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BANKING  CONNECTIONS  OP  JOHN  SADLBIB. 
TffBR«  cannot  be  a  doubt  in  the  mind  of  any  person  who  has 
dispassionately  and  impartially  reviewed  all  the  facts  of  the 
case  In  re  Burmesier  and  Others,  as  brought  out  in  the  argu- 
ments of  counsel  before  the  Irish  Landed  Estates  Court — that 
the  decision  which  Judge  Lougfield  gave  on  the  6th  ultimo  is 
correct,  as  well  in  equity  as  in  law.  This,  it  will  be  recollected, 
was  one  of  the  numerous  suits  that  have  arisen  out  of  the  Sadleir 
frauds,  and  the  main  question  at  issue  was,  whether  the  official 
manager  of  the  Tipperary  Bank  or  the  Loudon  and  County 
Bank  was  entitled  to  the  proceeds  of  the  sale  of  the  late  John 
Sadleir's  Irish  Estates;  both  banks  being  his  creditors,  and 
both  having  had  the  property  in  question  pledged  to  them  as 
security  for  their  respective  debts. 

A  mere  superficial  glance  at  the  relative  positions  of  the  litigant 
parties  would  probably  enlist  the  sympathies  rather  in  favour  of 
the  unfortunate  and  ruined  shareholders  of  the  Tipperary  Bank 
than  of  the  well-to-do  and  opulent  proprietors  of  the  London 
and  County.  Popular  sympathy  is  certain  to  bear  towards  that 
side  which  has  suffered  most,  and  which  is  the  weaker  in  the 
contest;  but  in  questions  of  abstract  right  and  substantial 
justice,  it  would  be  fraught  with  consequences  of  permanent 
danger  to  society  in  general  if  the  decision  could  be  taken  upon 
first  impressions  based  upon  feelings  of  commiseration,  instead 
of  upon  mature  judgment  grounded  on  careful  examination 
and  calm  reflection,  as  to  the  bearing  of  the  evidence  jvro  and 
con. 

In  the  case  under  consideration,  it  would  be  difficult  to  deny 
that  the  fault  of  misplaced  confidence  is  chargeable  to  both 
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parties ;  but  that  was  an  error  which  they  shared  at  the  time 
in  connection  with  a  large  proportion  of  the  moneyed  world. 
The  apparently  inexhaustible  resources,  mental  as  well  as  pecu- 
niary— the  business-like  habits^  and  the  high  social  status  which 
John  Sadleir  had  so  rapidly  attained^  naturally   commanded  a 
corresponding  degree  of  public  trust ;  and  when  it  is  recollected 
that  the  Government  of  the  day  entertained  so  high  an  opinion 
of  his  financial  knowledge  and  his  individual  influence  that 
they  associated  him  in  their  ranks  as  a  member  of  the  Treasury 
Boards  it  can  scarcely  be  matter  of  surprise  that  bank  directo- 
rates^ both  in  England  and  in  Ireland,  should  regard  it  as  an 
honour  and  an  advantage  to  be  able  to  point  to  him  as  one  who 
took  a  prominent  interest  in  the  management  of  their  afiairs. 
That  he  was  selected  to  preside  over  the  London  and  County 
Board,  and  that  the  Tipperary  Bank  shareholders  appointed 
him  as  one  of  their  directors,  and — in  order  that  his  weight 
and  influence  might  be  brought  to  bear  with  greater  force  in 
their  favour — made  his  brother^  James  Sadleir,  their  chief  man- 
ager, can  therefore  scarcely  be  brought  against  the  proprietors 
or  directors  of  those  institutions  as  a  charge.    The  almost  un- 
limited pecuniary  credit  that  was  extended  to  him  by  his  co- 
directors  in  both  of  these  concerns,  is,  however,  a  very  different 
affair ;  and  had  the  decision  been  adverse  to  the  London  and 
County  board,    their     shareholders   would     have    as    much 
right  to  complain  of  them  as  the  Tipperary  Bank  shareholders 
have  to  accuse  those  to  whose  care  they  had  intrusted  their 
money  of  gross  negligence,  amounting  to  a  breach  of  trust.   But 
it  is  the  different  course  of  proceeding  adopted   by  the  two 
boards  that  constitute  the  right  and  the  wrong  between  them ; 
and  the  first  cause  of  this  difference  of  proceeding  being  due  to 
the  shareholders  themselves,  it  equally  constitutes  the  right 
and  the  wrong  as  between  them  in  the  assertion   of  their 
respective   rights   against  each  other.    The  Tipperary    Bank 
proprietors  trusted    to    the   Sadleirs,    and    to    the     Sadleirs 
only;    but    the    London   and    County  shareholders,    though 
probably  entertaining  equal   confidence  in  the   honour  and 
character    of  their   chairman,    took   the   precaution    of  sur- 
rounding him  with  gentlemen  of  at  least  as  high  a  position  in 
the  commerdal,  if  not  in  the  political,  world  as  Mr.   John 
Sadleir — ^men  who  had  characters  to  lose — whose  independent 
means  placed  them  above  temptation — ^and  who,  they  were  quite 
certain,  would  not  only  not  lend  themselves  to  dishonourable 
courses,  but  who  would  protect  the  property  of  which  they  were 
the  trustees  from  the  dishonesty  of  others.      In  both  oases, 
therefore,  the  shareholders  owe  the  results  in  the  first  instance 
to  themselves.    It  is  a  fact  on  record^  and  therefore  cannot 
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be  disputed,  that  that  extraordinary  power  of  fascination  which 
was  the  peculiarity  of  John  Sadleir,  was  for  some  time  effectively 
exercised  over  his  colleagues  at  the  London  and  County  board, — 
as  shown  by  the  accommodation  which  was  afforded  him  out  of 
the  funds  of  the  bank,  and  the  extent  to  which  he  was  per- 
mitted to  overdraw  his  account.  But  this  was  not  done 
altogether  without  security;  for  they  had  deposited  with  them, 
as  a  sort  of  collateral  pledge,  the  title-deeds  of  certain  properties 
belonging  to  their  chairman,  which  had  been  purchased  by  him 
in  the  Irish  Encumbered  Estates  Court,  together  with  the 
Chandos  mortgage  for  £134,000. 

Being  largely  in  debt  to  the  bank,  and  having  imperative 
need  for  farther  heavy  advances,  partly  to  discharge  pressing 
liabilities  in  connection  with  the  TipperaryBank,  an  application 
which  he  made  to  the  board  for  assistance  was  met  by  a  demand 
for  available  security  to  cover  the  amount  then  asked  for, 
together  with  the  balance  of  account  already  standing  against 
him.  There  was  but  one  mode  by  which  that  security  could 
be  given,  and  that  was  by  assigning  the  whole  of  his  Irish  estates 
to  certain  trustees,  with  a  power  of  sale  for  the  benefit  of  the 
bank.  This  was  done,  and  it  is  out  of  this  transaction  that  the 
suit  has  arisen ;  the  Tipperary  Bank  claiming  the  property  under 
an  equitable,  but  unregistered  mortgage  of  a  previous  date. 
The  oCBcial  manager,  acting  on  behalf  of  the  Tipperary  Bank 
creditors,  andof  course  of  the  shareholders  also — ^seeing  that  the 
larger  the  amount  of  assets  the  less  would  be  their  individual 
responsibility — ^alleges  notice  given  to  the  London  and  County  of 
the  existence  of  the  prior  mortgage  at  the  time  it  was  made ;  and 
if  this  were  proved,  not  only  would  the  London  and  County 
have  no  case  to  stand  upon,  but  their  directors  would  be 
amenable  to  the  serious  charge  of  conspiring  with  the  Sadleirs 
to  defraud  the  Tipperary  Bank  of  its  property.  But  the  proof 
of  notice  altogether  fails }  the  only  evidence  in  support  of  it 
being  that  Mr.  Keating,  one  of  the  London  and  County 
directors,  ^  and  a  cousin  of  the  Sadleirs,  had  assisted  to 
negotiate  the  arrangement,  and  was  one  of  the  trustees 
named  in  the  deed.  On  the  other  hand,  there  is  the  fact 
that  the  mortgage  to  the  Tipperary  Bank  was  never  registered, 
and  never  in  any  way  made  public.  It  is  exceedingly  hard^ 
no  doubt,  that  the  Tipperary  Bank,  from  whom  the  money 
was  obtained  to  purchase  the  property  in  dispute,  should  be 
deprived  of  all  share  in  it ;  but  the  fault  is  their  own,  or  rather 
it  is  the  crime  of  those  in  whom  they  trusted,  for  that  the  con- 
cealment was  intentional  the  evidence  leaves  little  even  for 
questioning.  The  law  had  provided  a  means  by  which  such 
deeds  m^kt  be  made  operative  as  against    all   subsequent 
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encumbrances^  and  if  the  means  was  not  resorted  to  it  is  no£ 
competent  for  the  Tipperary  Bank  to  take  advantage  of  their 
own  laches.  The  reciting  of  the  judge  is  sound  law,  '^  that  the 
question  of  the  validity  of  the  deeds  must  depend  upon  the 
nature  of  the  securiti'^s  themselves^  and  the  circumstances  under 
which  they  were  executed,  and  not  upon  any  assumption  of 
what  were  the  intentions  of  the  parties.*' 

Now,  the  circumstances  attending  the  execution  of  these  rival 
deeds  are  these : — John  Sadleir  having  occasion  for  an  advance 
in  March,  1855,  to  meet  pressing  engagements,  applied  to  the 
bank  of  which  he  was  chairman,  to  discount  for  him  the  accept* 
ance  of  the  Tipperary  Bank  for  £20,000,  which  they  consent 
to  do.  Thereupon  he  desires  his  brother  as  the  manager  of 
the  Tipperary  Bank  to  accept  for  that  amount.  This  James 
Sadleir  refuses  to  do,  although  he  had  up  to  that  time  been  his 
subservient  tool,  and  had  advanced  to  him,  as  he  says,  in  his 
letter  of  refusal,  £174,000  of  the  funds  belonging  to  the  bank, 
reducing  it  thereby  to  the  verge  of  ruin.  As  the  acceptance 
must  be  had,  Keating,  the  cousin  of  the  Sadleirs  and  the  co* 
director  of  John  in  the  London  and  County,  is  sent  over  to 
arrange  about  some  security  which  shall  satisfy  James's 
scruples;  and  it  is  agreed  that  a  deed  shall  be  executed  by 
John  giving  to  James  Sadleir  and  Keating,  jointly,  full  power 
to  sell  certain  estates  belonging  to  John  Sadleir  in  Ireland,  for 
the  benefit  of  the  Tipperary  Bank  in  consideration  of  certain 
advances  made  and  to  be  made  to  him,  the  said  John  Sadleir, 
and  empowering  the  Tipperary  Bank,  or  their  trustees,  in  the 
meantime  to  take  the  rents  and  profits  arising  from  those 
estates  on  account  of  those  advances. 

That  this  document,  which  was  duly  executed,  and  in  consider- 
ation of  which  the  required  acceptance  was  given,  is  upon  the  face 
of  it  a  good  equitable  mortgage  there  can  be  no  question ;  but 
it  was  never  registered,  although  the  machinery  for  registration 
in  the  Encumbered  Estates  Court  is  so  exceedingly  simple  and 
inexpensive, — ^and  the  explanation  given  by  Mr.  Kednedy,  the 
solicitor  of  the  Tipperary  Bank,  who  drew  it  up,  why  that 
necessary  process  was  omitted  is,  that  if  he  had  registered  the 
deed  it  might  have  injured  John  Sadleir's  credit,  thus  showing 
that  there  was  an  object  on  the  part  of  those  who  acted  for  the 
Tipperary  Bank  in  keeping  the  transaction  concealed,  viz.,  to 
uphold  the  credit  of  their  own  directors,  the  two  Sadleirs. 

John  Sadleir's  difficulties  continued  to  increase  rapidly,  and 
the  Tipperary  Bank  being  almost  in  extremis  in  consequence  of 
the  large  advances  it  had  made  to  him,  pressed  upon  him  to  re» 
duce  his  debts;  and  in  July  James  Sadleir  applied  to  the  London 
and  County  on  behalf  of  his  brother  and  the  Tipperary  Bwk^ 
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coBJointlv,  for  an  advance  of  £90,000.  He  had  an  interview 
with  the  directors  of  the  London  and  County,  at  which  he  fur- 
nished them  with  an  account  of  John  Sadleir's  affairs,  and  the 
securities  it  was  proposed  to  deposit  for  the  money  John  al- 
ready owed  to  the  London  and  County,  together  with  the  new 
loan  then  asked  for.  After  some  negotiation  his  proposal  was 
accepted ;  the  deeds  were  executed,  formally  assigning  to 
J.  VV.  Barmester,  P.  J.  Law,  and  James  Sadleir  all  the  Irish 
estates  of  John  Sadleir  in  trust,  including  those  which  had  been 
previously  mortgaged  of  the  Tipperary  Bank.  By  virtue  of 
these  deeds,  which  were  duly  registered,  the  lK)ndon  and 
County  claimed  priority  over  the  equitable  mortgage  of  March, 
contending  that  the, claim  to  the  Tippemry  Bank  upon  that 
xnortgage  was  barred  by  fraudulent  concealment. 

The  ruliug  of  the  judge  upon  this,  which  is  the  whole  point  of 
tlie  case,  is  clear,  simple,  and  conclusive.  He  says  "  the  claim  of 
the  London  and  County  Bank  is  simple,  and  it  rests  upon  their 
opponents  to  displace  it.  They  claim  under  the  first  registered 
deed,  and  they  are  entitled  to  priority  (unless  actual  notice  can 
be  proved  against  them)  over .  any  unregistered  contract.'^ 
And  he  adds  that  "  to  rule  otherwise  would  be  to  declare  that  all 
the  directors  of  the  London  and  County  Bank  were  engaged  in 
a  conspiracy  to  defraud  the  Tipperary  Bank,  which  is  most  un- 
likely on  the  one  hand,  and  is  distinctly  contradicted  by  the 
testimony  of  the  witnesses  on  the  other .^'  A  fact  strongly  cor- 
roborative of  the  bona  fides  of  the  London  and  County  is,  that. 
the  sum  they  advanced  in  August  when  the  deeds  were  executed, 
and  which  amounted  altogether  to  j695,000,  was  very  nearly 
oqnal  to  the  full  value  of  the  property  included  in  the  equitable 
agreement  of  March,  exclusive  of  the  estates,  the  title  deeds  of 
which  were  in  their  hands  already  as  collateral  security  for  ad- 
vances previously  made.  The  appointment  of  James  Sadleir  as 
one  of  the  three  trustees  was,  Judge  Longfield  considers,  con- 
sequent upon  the  Tipperary  Bank — for  whose  benefit  the  money 
was  partly  required — having  undertaken  as  an  additional  secu- 
rity to  the  London  and  County  to  guarantee  John  Sadleir's 
debts ;  and  it  appears  that  the  whole  of  the  money  was  drawn 
out  by  the  joint  draft  of  the  three  trustees,  not  in  favour  of  John, 
but  of  James  Sadleir  as  manager  of  the  Tipperary  Bank,  to  whose 
credit  £40,000  of  the  money  was  actually  paid  into  Glyn's, 
thus  reducing  John  Sadleir's  account  with  them  by  that  amount, 
and  relieving  their  immediate  necessities. 

Upon  the  question  of  notice  one  very  strong  fact  came  out 
in  the  course  of  the  proceedings.  When  the  deeds  were  exe- 
cuted, Mr,  Stevens,  the  solicitor  of  the  London  and  County^ 
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was  sent  to  Ireland  to  register  them^  and  althoagh  he  consulted 
Mr.  Kennedy,  the  solicitor  of  the  Tipperary  Bank,  that  gen- 
tleman never  mentioned  the  existence  of  the  equitable  mortgage 
of  the  previous  March,  though  he  did  state  that  there  were 
certain  other  liens  upon  the  property  by  a  Mr.  Eyre,  which  the 
London  and  County  insisted  upon  having  cleared  o£P  before 
they  made  good  the  advance. 

Such  is  a  general  resumS  of  the  facts,  upon  which  Judge 
LongBeld  has  decided  in  favour  of  the  London  and  County 
Bank,  and  however  much  the  position  of  the  Tipperary  Rank 
shareholders  is  to  be  commiserated,  it  is  impossible  not  to 
recognise  the  truth  of  the  learned  judge^s  dictum  when  he  says, 
"  I  cannot  be  influenced  by  any  considerations  of  the  loss  which 
may  fall  upon  the  insolvent  shareholders  and  creditors  of  the 
Tipperary  Bank.  I  must  not,  to  alleviate  their  loss,  inflict  an 
injustice  on  the  equally  innocent  shareholders  of  the  London 
and  County  Bank/'  In  concluding  his  judgment.  Judge 
Longfield  expresses  a  wish  that  in  a  case  of  so  much  importance 
an  appeal  should  be  made  to  the  highest  tribunal.  In  that 
wish  few  who  care  for  the  interests  of  those  who  have  already 
suffered  so  severely  will  join.  However  desirous  it  may  be  to 
have  the  case  reargued  and  decided  finally,  so  as  to  prevent  ex- 
pensive litigation  in  future  cases  of  a  similar  nature,  still,  as 
there  would  be  little  or  no  chance  of  reversing  the  common 
sense  as  well  as  obviously  equitable  decision  of  Judge  Longfield, 
it  would  indeed  be  a  subject  of  regret  if  more  money  were 
wasted  in  what  would,  in  that  case,  be  useless  litigatioui  and  it 
would  be  most  unjust  to  the  creditors  that  the  proceeds  of  the 
Sadleir  estates  should  be  further  diminished  by  the  costs  of  such 
proceedings. 


PROGRESS  OF  THE  PAST  TEAR. 
The  commercial  greatness  of  England  is  exemplified  during 
periods  of  adversity  and  difficulty  as  well  as  during  a  career  of 
prosperity,  when  little  or  nothing  occurs  to  test  its  stability. 
Indeed,  this  is  the  best  and  surest  criterion  of  the  bond  fide  cha- 
racter of  its  trading.  Business  must,  indeed,  be  radically 
unsound  if  it  cannot  bear  some  adverse  contingencies ;  and  as 
the  year  1858  has  had  to  sustain  the  effects  of  a  frightful  reac- 
tion in  mercantile  credit,  more  or  less  all  over  the  world,  and 
unexampled  tightness  of  money  only  two  months  prior  to  its 
commencement,  we  are  now  better  enabled  to  judge  of  the  real 
position  of  existing  commercial  interests. 
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It  is  gratifying  to  notice  that  the  progress  of  the  events  of  the 
past  year  have^  under  all  circumstances^  been  highly  conducive 
to  a  gradual  return  to  prosperity,  and  the  course  of  business  has 
been  such  as  to  fully  justify  an  expectation  of  a  steady  recovery 
at  a  future  date  in  all  departments. 

The  year  immediately  succeeding  a  commercial  crisis  and 
monetary  panic,  more  especially  when  the  commotion  was  at  its 
greatest  height,  so  near  upon  its  advent,  cannot  reasonably  have 
been  looked  for  as  one  of  sudden  revival  of  trade  and  great  finan- 
cial ease.  It  was  to  be  inferred,  as  a  natural  sequence  to  the 
events  of  1857,  that  1858  would  prove  one  of  stagnation  and 
vicissitude.  Precedent  furnished  numberless  examples  where 
such  results  invariably  attended  a  revulsion  in  credit;  and 
therefore  a  similar  course  as  in  former  periods  was  expected. 
But  it  requires  the  record  of  but  a  few  facts  and  figures  to  show 
that  these  prognostications  have  scarcely  been  realised. 

The  circumstances  which  led  to  the  crisis  of  1857  need  no  fresh 
allusion ;  their  remembrance  must  be  present  in  the  mind  of 
every  man  of  business.  It  could  hardly  have  been  expected 
that,  in  the  first  place,  money  would  have  suddenly  become  so 
plentiful  and  cheap;  in  the  second,  that  so  few  commercial 
stoppages  would  occur  after  so  fearful  a  decadence  of  credit  in 
November,  1857;  much  less,  in  the  third  place,  that  trade 
would  have  resumed  so  near  an  approach  as  the  official  Govern- 
ment returns  incontestably  establish  to  its  previous  activity. 

The  immediate  dangers  of  a  crisis,  it  is  true,  ceased  before 
the  year  1858  began  its  course;  but  its  sting  remained  to 
wound,  and  a  natural  dread  of  "  after  consequences'^  prevailed. 
Fresh  failures  there  have  been,  but  not  of  very  great  magni- 
tude, and,  with  the  single  exception  of  the  mahogany  trade, 
none  which  have  brought  down  a  number  of  others.  On  the 
contrary,  much  as  we  may  regret  their  suspension,  the  bouses 
which  have  failed  this  year  may,  as  a  general  rule,  be  deemed  to 
have  been  already  unsound,  while,  as  regards  many  of  those 
which  stopped  in  1857,  they  have  either  resumed  payment  in 
full,  or  will  show  a  handsome  composition. 

As  respects  the  coxu'se  of  mercantile  trade,  prices  have,  all 
things  considered,  been  well  maintained  on  the  whole.  A  fall 
was  necessarily  to  have  been  anticipated,  but  it  has  not  been  so 
great  as  was  predicted ;  and,  unquestionably,  there  has  been  no 
lack  of  healthy  business  for  real  consumption.  The  labouring 
population  have  been  well  employed,  and  have  purchased  largely 
of  the  necessaries  of  life — the  Board  of  Trade  returns  indicating 
that  for  the  first  nine  months  of  the  year  the  total  amount  of 
the  real  value  of  the  principal  articles  of  foreign  and  colonial 
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merchandise  imported  reached  £95,578,609,  which,  though 
some  £14,000,000  less  than  1857,  was  nearly  equal  to  that  of 
1856,  when  the  total  was  £97,337,885. 

The  manufacturing  industry  of  the  country,  although  un- 
doubtedly, to  some  extent,  affected  by  the  general  decrease  in 
trade,  nevertheless  also  evinces  a  degree  of  elasticity  most  favour- 
able and  encouraging.  The  following  has  been  the  progress 
of  each  month^s  trade  during  1858  and  the  two  preceding  years, 
from  which  it  will  be  seen  that,  as  contrasted  with  1856,  the 
yearns  trade  of  1858  shows  very  favourably.  And  it  must  be 
observed  that,  a  year  of  depression  cannot  fairly  be  contrasted 
with  one  of  unexampled  though  unhealthy  activity. 

The  total  value  of  exports  of  our  own  produce  and  manufac- 
ture in  each  month  of  the  present  and  two  past  years,  has  been 
as  follows : — 

1R58.  1857.  18.56. 

January    £7.221,600  £9,038.105     £7,974.786 

February 7,2tt3,416  9,313,040     7.725,747 

March   9,000,374  10,456,318     9.448,570 

April 9,451,433  9,985,844     9,424,926 

May  10.264,648  11,382,204     8.733,300 

June 10.241.433  10.630.840     10.661,087 

July  10,993,997  12,201,532     9.968,226 

August 10.753,292  11,638,805     11.134.763 

September    10,713.765  11.068,874     10.216,671 

October 10,268,797  10.985.789     10.666.951 

The  year  1858,  which  opened  with  the  Bank  rate  of  discount 
at  8  per  cent,,  was,  as  early  as  the  second  week  of  February, 
relieved  by  a  continuous  and  rapid  reduction  to  8  per  cent., 
which  minimum  the  directors  maintained  until  the  9th  December. 
The  rate  out  of  doors,  however,  was  repeatedly  a  half,  and  at 
times  nearly,  if  not  fully,  one  per  cent,  below  that  quotation. 
It  will  therefore  be  seen,  that  the  commercial  community  have 
for  nearly  11  months  of  the  year  been  favoured  with  cheap 
money  ;  nor  has  the  supply  been  less  conducive  to  their  interests. 
With  all  this,  however,  it  bespeaks  the  useful  lesson  imparted 
by  the  events  of  1857,  that  neither  the  extraordinary  abundance 
on  the  one  hand,  nor  the  low  rates  on  the  other,  have  tempted 
any  class  or  individual  to  indulge  in  speculation.  The  opera- 
tions of  the  year  have  been  conducted  upon  the  soundest  of  all 
principles,  that  of  supply  and  demand.  Beyond  this,  no  one 
in  business  has  ventured,  and  surprise  will  be  expressed  if 
parties,  for  some  time  to  come,  show  a  disposition  to  evade  a  line 
of  action  so  necessary  to  create  confidence,  and  restore  a  proper 
order  of  things. 

The  worst  feature  of  the  year  is  the  necessity  felt  by  the 
shipowners  of  agitating  for  the  carrying  out  certain  of  the  pro- 
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Prions  of  the  navigation  laws,  by  which  it  is  granted  to  Her 
Majesty  to  place  the  yessels  of  foreign  countries  who  refuse  to 
reciprocate  our  system  of  free  ports  on  the  same  footing  as  they 
place  ours.  Facts  and  figures  have  been  shown,  illustrative  of 
a  frightfully  low  range  of  freights,  and  of  the  competition  to 
which  English  ships  are  subjected  by  the  non-adoption  by 
certain  foreign  countries  of  free  trade  principles. 

During  this  period  the  range  in  public  securities  has  not  been 
great,  caution  having  been  exercised  in  all  quarters,  and  the 
little  success  attending  the  introduction  of  the  Turkish  and 
Chilian  loan,  shows  that  capitalists  are  not  inclined  to  adven- 
ture. Attempts  have  also  been  made  to  encourage  enterprise, 
but  without  any  important  result;  and  though  the  retrospect, 
as  a  whole,  is  satisfactory,  the  new  year,  1859,  opens  with 
more  encouraging  prospects,  and  will  no  doubt  be  attended  with 
more  solid  advantages  as  its  course  proceeds.  So  far,  the  fruits 
of  the  crisis  of  1857  have  been  less  detrimental  to  national 
credit,  stability  and  prosperity  than  could  have  been  predicted, 
and  therefore  its  influence  may  now  be  considered  to  have  ceased. 

1859  commences  its  course  with  an  abundance  of  money  at 
a  low  rate  of  interest;  satisfactory  advices  from  most  foreign 
markets,  and  a  disposition  on  the  part  of  merchants  to  conduct 
their  operations  for  the  future  upon  a  prudent  and  sound  basis, 
and  with  the  banking  interest  ready  to  afford  all  reasonable 
assistance  in  its  power  to  restore  the  country  to  its  former 
position  of  prosperity  and  greatness. 


POSITION  OF  LIFE  ASSUBANCB. 

EsTEESfiKo,  as  we  do,  life  assurance  companies  to  be  amongst  the  most 
valuable  of  modem  institations,  their  stability  to  be  a  question  of  vast 
public  importance,  and  that  their  stability  can  only  be  ensured  either  by 
the  observance  of  perfect  good  faith  on  the  part  of  proposed  insorers, 
or  by  the  companies  closely  hedging  themselves  about  with  all  the 
securities  man's  skill  can  devise  against  the  perpetration  of  fraud,  and 
the  avoidance  of  the  contract  of  assurance,  if  those  securities  be  eluded — 
we  deem  it  right  not  only  in  the  interests  of  life  assurance  companies^ 
but  of  the  public  in  general,  to  direct  attention  to  a  case  of  Button, 
Executrix  r.  The  Waterloo  Life  Assurance  Company,  which  was  recently 
tried  at  Guildhall,  before  Lord  Campbell  and  a  special  jury.  A  brief 
retumS  of  the  case  may  serve  to  give  point  to  our  remarks.  It  appeared 
that  in  April,  1854,  one  Thomas  Hutton  sent  in  a  written  proposal  to 
the  company,  who  were  the  defendants,  to  insure  his  life  with  them  for 
£2  500.  Sfow  this  proposal  contained  a  number  of  questions  which 
were  answered  by  Hutton ;  and  the  validity  of  the  policv  was  made  to 
depend  altogether  upon  the  truth  of  his  answers.     We  direct  particular 
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attention  io  three  of  thoee  questions  and  answers,  which  were  bqIh 
Btantiallj  as  follows : — (1.)  Are  yon  of  sober  and  temperate  habits  ? 
Temperate.  (2.)  Is  there  any  other  and  what  information  touching  the 
past  or  present  state  of  health  or  habits  of  life  with  which  the  directors 
ought  to  be  made  acquainted?  No.  (3.)  Name  and  residence  of 
ordinary  medical  attendant  to  be  referred  to  respecting  present  and 
general  state  of  health  ?     Dr.  Cobb,  of,  &c. 

A  policy  for  £2,500  was  on  the  4th  of  July,  1854,  effected;  the 
validity  of  which  was  based  on  the  truth  of  those  answers.  Thomas 
Hutton  died  in  November,  1856,  at  the  early  age  of  forty-two.  A 
claim  under  the  policy  was  made  upon,  and  resisted  by,  the  company ; 
and  their  defence  was  rested  on  the  untruth  of  the  above  answers. 

At  the  trial  a  number  of  most  respectable  witnesses  were  called  on  the 
part  of  the  plaintiff  to  prove  the  temperate  habits  of  the  deceased ;  and 
they  did  prove  very  clearly  that  daring  business  hours  generally,  and 
also  on  some  few  occasions  of  convivial  meetings,  the  deceased  appeared 
to  be  of  temperate  habits.  Mrs.  Hutton  also  was  called,  and  deposed 
to  his  temperate  habits  down  to  1 856,  and  to  his  habit  of  going  home 
with  her  to  dinner,  and  remaining  at  home  during  the  evening.  For 
the  defence,  it  was  proved  most  incontestably  (and  indeed  admitted  by 
the  plaintiff)  that  for  three  weeks  in  the  summer  of  1853  (that  is  about 
six  months  before  the  deceased  sent  in  his  written  answers  to  the 
questions  contained  in  the  proposal)  the  deceased  was  absent  for  a  period 
of  three  weeks  from  home  altogether;  then  the  police  were  set 
to  look  after  him;  that  he  was  found  by  a  policeman  at  a  low 
house  in  West  Ham  in  a  state  of  drunken  insensibility ;  that  the 
policeman  got  him  home ;  and  that  he  was  under  medical  attendance  for 
some  ten  days  afterwards.  The  medical  man  who  attended  him 
deposed,  that  he  was  at  that  time  very  much  shaken  by  drink ;  that  he 
attended  him  twice,  for  illnesses  occasioned  by  excessive  drinking,  be- 
tween that  time  and  the  month  of  February,  1855,  when  the  deceased 
had  a  confirmed  attack  of  delirium  tremens ;  that  he  had  subsequent 
illnesses  from  drinking,  and  eventually  died  of  delirium  tremens  in 
November,  1856.  It  was  upon  this  and  other  corroborative  evidence 
that  the  directors  of  the  company  considered  themselves  called  upon 
(and  we  think  that  they  were  imperatively  caUed  upon)  to  contest  the 
truth  of  the  answer,  that  his  habits  were  temperate.  The  jury  found 
that  Hutton  was  of  temperate  habits  in  1854.  Now,  bowing  to  the 
decision  of  the  jury,  as  is  our  bounden  duty,  we  beg  to  suggest  to 
assurance  companies  generally  the  absolute  necessity  of  framing  at  once 
some  much  more  stringent  and  searching  enquiry  as  to  the  temperance 
of  a  proposed  insurer.  Nothing  is  so  essential  to  the  health  of  the  in- 
surer, and  consequently  to  the  interests  of  the  assurance  company,  as 
this  one  matter  of  temperance.  We  know  it  to  be  the  almost  invariable 
rule  of  assurance  companies  to  shun  intemperate  lives  as  the  most  ha- 
zardous of  risks ;  to  reject  all  proposals,  even  if  20  or  30  years  addi- 
tional premium  be  offered  ;  ana  no  doubt  the  defendants  in  the  present 
action  would  not  have  entertained  the  proposal  for  a  moment  had  the 
admitted  occurrence  of  1853  been  brought  to  their  notice.     But  it 
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seems  from  ilie  verdict  that,  notwithstandiBg  that  occmrenoe,  the  de^ 
ceased  was  quite  justified  in  representing  himself  to  he  of  temperate 
habits,  and  that  it  was  a  trifle  about  which  the  directors  had  no  right 
to  have  any  information.    With  such  a  decision  before  them,  we  say 
plainly  to  assurance  companies,  do  not  mince  the  matter ;  ask  an  in- 
smner  in  a  point  blank  question,  ^*  How  often  have  you  been,  and  when 
were  yoa  last  drunk  ?  "  or  ^'  Have  yon  ever,  and  when,  had  a  regular 
drinking  bout,  and  how  long  did  it  last  ?"     We  would  also  give  a 
frioidly  caution  to  juries.     "  Don't  be  prejudiced  by  the  ad  captandum 
argnments  which  are  addressed  to  you."     No  doubt  it  seems  hard  that 
the  widow  and  orphans  should  not  be  entitled  to  the  money  supposed 
to  be  secured  to  them  by  the  policy.     But  look  at  the  other  side  of  the 
position.     How  are  assurance  companies  to  keep  faith  with  the  really 
deserving  if  they  be  compelled  to  pay  £2,500  with  one  hand,  having 
received,  as  in  this  case,  less  than  £250  with  the  other?   The  soundness 
of  all  assurance  institutions  is  based  on  the  av^-age  duration  of  healthy 
lives,  not  on  that  of  unhealthy  lives ;  and  special  jurymen  may  rely 
upon  it,  that  no  assurance  company  would  class  a  man,  who  had  had 
even  but  one  drinking  bout  of  three  weeks,  amongst  healthy  lives  and 
even  though  the  recovery  were  complete^   for  the  recurrence  of  the 
temporary  weakness  wotdd  be  dreaded.     We  must  further  suggest  to 
assurance  companies,  to  make  the  question  relating  to  medical  attendant 
more  clear  and  unmistakeable  by  special  juries.    In  the  case  now  under 
consideration  it  appeared  that  the  medical  attendant  referred  to  as  the 
ordinary  medical  attendant  was    Dr.    Cobb;    that  that  gentleman 
attended  the  deceased  for  rheumatic  fever]  (recovery  from  which  was 
complete)   in   1851.      Mrs.  Hutton,  on  being  recalled,  stated  that 
Dr.  Cobb  also  attended  in   1852;  that  he  then  retired  from  practice, 
and  had  not  been  called  in  again ;  and  that  he  had  before  been  her 
ordinary  medical  attendant.     It  was  proved  that  a  Mr.  Clifton  also  at* 
tended  with  Dr.  Cobb  in  1851 ;  that  Mr.  Clifton  afterwards  attended 
the  deceased,  and  particularly  for  the  effects  from  the  admitted  drinking 
bout  in  1853,  and  again  for  two  other  illnesses  ftx)m  drinking  between  1858 
and  1855 — the  proposal  being  in  1854.    It  is  to  be  noted  that  Dr.  Cobb 
did  not  attend  the  deceased  in  1853,  and  knew  nothing  of  his  iUnessea 
from  drinking.     It  seems  difficult  to  say  how  Dr.  Cobb  could  be  such 
an  ordinary  medical  attendant,  as  could  give  information  respecting  iha 
then  present  health  of  the  deceased  (and  the  present  health  is  of  the 
essence  of  the  question),  seeing  that  confessedly  he  had  not  attended 
the  deceased  since  the  early  part  of  1852 ;  and  it  seems  to  our  inexpe* 
rience  that  Mr.  Clifton,  who  attended  confessedly  in  1853,  was  the  person 
whom  the  deceased  would,  under  ordinary  circumstances,  have  referred 
to.     But  as  the  jury  seemed  to  think  otherwise  for  some  reason — that 
will  be  hereafter  questioned,  we  presume— we  very  humbly  suggest  to 
assurance  companies  to  frame  this  question  so  as  that  no  question  may 
be  raised  upon  it  for  the  future.     Perhaps  a  rider  '*  Who  attended  you 
in  your  last  illness  ?  ^  would  answer  the  purpose,  coupled  with  a  requi- 
sition that  all  ordinary  medical  attendants  must  be  named.     We  say 
'^all ''  fi)r  Irish  as  it  may  savour  of,  it  would  now  seem  that  a  person 
may  have  several  ordinary  medical  attendants. 
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THE  REDUCTION  OP  THE  RA.TE  OP  DISCOUNT. 
The  Bank  directors  have  at  length  reduced  the  rate  of  discount. 
They  announced  the  fact  on  the  9th  December,  much  to  the 
surprise  of  the  general  financial  community,  and  ever  since  there 
has  been  a  gradual  increase  in  the  demand  for  accommodation. 
A  full  inquiry  for  money  was,  however,  anticipated^  through 
the  payment  of  engagements  at  the  close  of  the  year ;  and  it  is 
now  expected  that  this  demand  will  continue  until  the  period 
for  the  distribution  of  the  dividends.      Notwithstanding  the 
favourable  supply  of  capital,  and  the  comparatively  restricted 
state  of  business,  the  expectation  is  that  great  buoyancy  will  be 
manifested  early  in  the  year,  especially  if  unfavourable  political 
events  should  not  interfere.  The  policy  of  the  directors  has  been 
questioned  in  more  than  one  quarter ;  but  it  remains  to  be  seen 
whether  they  will  not  have  been  justified   in    adopting  the 
course  they  have  pursued,  so  as  to  regulate  their  own  trans- 
actions, and  attract  that  business  which  had  previously  left 
them.     The  discount  companies  and  the  joint-stock  banks  are 
increasing  their  connections,  and  the  result  is  a  sharp  competi- 
tion between  these  establishments  and  the  private  banks  and 
private  discount  establishments,     The  various  joint-stock  banks 
have  reduced  their  allowance  for  deposits  to  lj|  per  cent. ;  and 
the  discount  companies  and  private  establishments  now  allow 
H  per  cent,  for  money  at  call,  and  If  per  cent,  for  seven  days^ 
notice. 

The  City  writer  in  the   Times,  alluding  to  this   question 
remarked :  — 

The  Bank  of  England  to  day  have  reduced  their  rate  of  discouT] 
from  3  per  cent,  at  which  it  was  fixed  on  the  11th  of  February  las 
to  2  j  per  cent.      As  the  rate  in  the  open  market  is  now  higher  than 
was  five  weeks  ago,  when  a  reduction  was  confidently  expected,  and 
period  of  the  year  has  arrived  when  there  is  always  for  three  or  foi 
weeks  a  gradual  increase  of  employment  for  money,  this  step  was 
eoiurse  wholly  unlocked  for.     Criticism  upon  it  i^  out  of  the  questio 
because  there  can  be  but  one  sound  rule  in  banking   managemei 
Attention  to  the  law  of  supply  and  demand,  and  to  the   system 
taking  only  the  choicest  securities,  however  disagreeably  low  may 
the  profit  to  be  obtained  upon  them,  must  constitute  the   only   ti 
course.   When  the  Bank  kept  up  a  prohibitory  rate,  which  drove  eve 
firm  that  had  only  the  best  bills  to  negotiate  to  smaller  establishmei 
they  departed  from  their  avowed  practice  of  the  preceding  ten  yea 
and  those  who  concurred  with  them  through  the  whole  of  that  per 
oould  noty  unless  they  were  ready  to  accept  any  inconsistency,  fai 
protest  against  the  change.     It  was  well  known,  however,   at  tlie  t^ 
that  a  large  proportion  of  the  court,  including  those  who  enjoy  tbe  1 
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repute  for  clear  views  on  economical  science,  were  opposed  to  this  return 
to  the  antiquated  follies  of  the  era  which  preceded  the  legislation  of 
Sir  Rohert  Peel ;  and,  according  to  report,  it  was  effected  only  hy 
majorities  the  most  slender.  By  the  announcement  of  to^ay  it  may 
he  as<3umed  that  the  opinions  of  these  gentlemen  have  at  length 
prevailed,  and  the  public  may  hope  there  will  he  no  further  attempt  to 
depart  from  comprehensible  principles.  The  injury  inflicted  on  that 
large  class  of  merchants  and  capitalists  who  were  holders  of  foreign 
balances  on  the  understanding  that  they  should  allow  the  Bank  rate  of 
interest,  and  the  natlcnal  loss  thus  sustained,  will  now  cease.  The 
idea  that  the  directors  intended  to  re-assert  a  special  function  for  guiding 
the  public  wHH  likewise  be  dissipated.  If  the  recent  refusal  to  accept 
a  lower  rate  than  3  per  cent,  was  to  be  interpreted  as  a  "  warning," 
what  is  the  construction  that  might  be  placed  on  the  present  movement  ? 
We  shall,  moreover,  no  longer  witness  the  anomaly  of  the  best  bills  in  the 
country  being  carried  to  any  other  bank  rather  than  the  Bank  of  England^ 
and  of  the  customers  of  that  establishment  being  placed,  as  regards 
their  discount  facilities,  in  a  position  of  inferiority  to  their  neighbours. 
These  will  be  the  sole  effects.  The  public  are  now  sufficiently  well 
informed  to  know  that  no  step  of  the  kind  can  have  any  influence  on 
the  ultimate  available  supply  o(  money  ;  that  the  Bank  directors  cannot 
see  the  future  any  more  than  themselves ;  that,  with  the  least  change 
of  the  tide,  they  must  look  for  an  immediate  return  to  higher  charges; 
and  that,  if  they  enter  into  commitments  beyond  the  indications  of  the 
moment,  they  must  be  prepared  to  bear  the  responsibility,  and  not  to  throw 
it  on  the  Bank  of  England.  Moreover,  even  if  there  were  not  sufficient 
intelligence  to  recognise  these  things,  there  would  be  ample  reason  to 
rely  that  no  mischief  will  occur.  The  recent  frauds,  alike  of  traders 
and  public  companies,  and  the  results  of  foreign  and  especially 
American  undertakings,  have  produced  a  morbid  condition,  which  will 
not  be  overcome  for  several  years  ;  and  instead  of  a  tendency  to 
inflation,  there  are  exaggerated  symptoms  in  the  opposite  direction. 
There  is  never  any  danger  of  over-buoyancy  when  everybody  is  crying 
oat  about  it.  When  the  hour  of  peril  really  comes,  only  about  one  in  ten 
thoasand  will  acknowledge  it,  and  they  will  be  denounced  on  all  sides 
as  panic-mongers  and  enemies  of  British  enterprise.  The  satisfaction 
felt  at  the  present  action  of  the  Bank  must,  however  be  qualified  by 
regret  that  they  do  not  give  up  altogether  the  system  of  having  a  fixed 
rate  of  any  kind.  They  could  nominally  adopt  a  rate  from  week  to 
week  which  might  serve  as  the  nearest  approximation  to  the  state  of 
the  market,  to  govern  all  open  contracts  among  the  mercantile  com- 
munity, but  this  should  be  held  liable  in  their  individual  transactions 
from  day  to  day  to  any  modifications  shown  by  the  course  of  business 
to  be  desirable. 

The  writer  in  the  Morning  Herald  observed : — 

Contrary  to  general  expectation,  the  Bank  directors  to-day  reduced 
the  rate  of  discount  from  3  per  cent,  at  which  point  it  has  stood  since 
the  11th  of  February,  to  2|.p^  cent;  and  consequently  the  notice 
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occasioned  great  sarprise.  The  public,  as  well  as  the  members  of  the 
Stock  Exchange,  were  quite  unprepared  for  the  intimation ;  and  so 
little  notion  of  a  change  was  entertained  that  the  weekly  meeting  of 
the  Bank  court  failed  to  attract  the  slightest  interest  This  can  be 
well  imagined  after  the  course  of  conduct  during  the  last  two  months ; 
and  to  prove  the  fact,  it  may  be  stated  that  the  representatives  of  the 
join1>-stock  banks,  and  other  large  moneyed  establishments,  who  usually, 
in  periods  when  an  alteration  is  anticipated,  make  inquiries  on  a  Thursday, 
have  lately  ceased  to  do  so.  The  impression  that  the  rate  would  be 
maintained  at  3  per  cent,  was  also  further  strengthened  by  the 
announcement  early  in  the  week  that  during  the  shutting  the  terms 
for  advances  on  stock  would  be  at  that  quotation,  since,  on  ordinary 
occasions,  whenever  a  reduction  is  contemplated,  it  has  been  customary 
as  a  preliminary  measure  to  lower  this  charge  first.  Whatever  circum- 
stances may  have  induced  the  court  to  carry  out  the  alteration,  it  is 
quite  certain  that  the  Bank  is  not  now  in  a  better  position  than  it  was 
at  the  end  of  October ;  and  therefore  some  curiosity  has  been  manifested 
to  ascertain  the  cause  of  this  apparent  change  in  policy.  It  is  asserted 
that  there  have  been  for  some  time  past  in  the  Bank  court  two  parties, 
one  in  favour  of  a  reduction  and  the  other  opposed  to  it ;  and  that, 
each  being  nearly  equally  balanced,  the  decision  is  the  result  of  a  very 
close  division.  At  the  same  time  it  was  urged  that  the  directors,  after 
the  experience  of  the  last  three  months,  are  satisfied  that  there  is  no 
disposition  on  the  part  of  the  public  to  encourage  undue  speculation 
and  a  favourable  turn  having  taken  place  in  the  exchanges,  together 
with  a  partial  cessation  of  the  exports  of  gold,  they  think  they  can 
with  safety  make  this  partial  concession.  Of  course,  after  the  dis- 
cussion which  has  taken  plaee  on  this  topic,  and  the  various  views 
expressed,  there  are  some  who  regard  this  movement  with  favour, 
while  others  more  than  ever  condemn  it.  Although  it  is  admitted  by 
the  supporters  of  the  court  that  the  reduction  will  assist  to  promote 
trade  and  healthy  enterprise,  still  they  cannot  explain  the  mystery  of 
the  immediate  adoption  of  the  measure,  and  confess  that  they  did  not 
look  for  a  variation  until  the  payment  of  the  January  ^vidends. 
Those  who  oppose  the  reduction  do  so  principally  on  the  ground  that 
the  Bank  will  not  proportionably  augment  their  business,  and  that  it 
will  tend  unnecessarily  to  cheapen  the  value  of  money,  which  has  of 
late  been  sufficiently  low  for  the  acceleration  of  business  and  legitimate 
adventure.  The  alleged  anomaly  of  charging  3  per  cent  for  advances 
on  stock,  while  the  rate  of  discount  is  2^  per  cent.,  is  affirmed  to 
arise  from  the  desire  to  encourage  commerce  rather  than  Stock 
Exchange  speculation ;  but  this  it  is  believed  will  only  be  a  temporary 
distinction,  and  that  the  terms  will  be  immediately  assimilated.  No 
event  of  the  kind  has  occurred  for  years  which  has  created  so  much 
general  comment  with  respect  to  the  different  considerations  which  the 
question  involves ;  and  many  persons  could  scarcely  at  first  be  per- 
suaded that  the  notice  was  in  reality  officiaL 

The  last  occasion  when  the  Bank's  minimum  rate  of  discount  waa 
bwered  to  2^  per  cent  was  January  the  6th,  1853.    The  stock  of 
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buUion  then  stood  at  £19,765,621,  the  reserve  of  notes  at  £9,809,480, 
and  the  circnlation  at  £23,360,685.  On  the  1st  of  January,  1852,  it 
was  also  2|  per  cent,  having  previously  stood  for  ahout  two  years  at 
3  per  cent.;  and  the  stock  of  bullion  was  then  £17,557,541,  the 
reserve  of  notes  £11,707,860,  and  the  ciienlation  £19,284,590. 
According  to  the  return  for  the  week  ending  the  1st  of  December  the 
stock  of  bulliou  was  £18,776,314,  the  reserve  of  notes  £12,324,040 
and  the  circulation  £20,309,140. 

In  the  Daily  News  it  was  observed : — 

The  City  was  to-day  taken  completely  by  surprise  in  consequence  of 
a  notification  that  the  directors  of  the  Bank  of  England,  at  their  weekly 
court  to-day,  have  reduced  their  minimum  rate  of  discount  from  3  per 
cent.,  at  which  it  was  fixed  on  the  11th  of  February  last,  to  2}  per 
cent.  Although  the  terms  current  in  the  open  market  have  long  been 
^  to  I  per  cent,  below  tbose  of  the  Bank,  people  had  qmte  given  up  the 
idea  of  any  alteration  being  made  during  the  present  year.  Merely 
from  its  being  unexpected  at  the  present  juncture,  the  announcement 
created  quite  a  sensation.  In  the  Stock  Exchange,  as  is  well  known, 
a  rise  in  the  value  of  money  is  usually  followed  by  a  rise  in  the 
prices  of  securities,  and  a  fidl  in  the  value  of  money  by  a  fiiU 
in  securities,  simply  because  changes  of  this  description  are  almost 
invariably  anticipated  by  the  speculators.  Upon  the  present  occasion, 
however,  the  alteration  has  been  immediately  followed  by  a  rise  of  no 
less  than  a  J  per  cent  in  the  funds.  During  the  earlier  part  of  the 
day  the  market  was  flat ;  and  at  twenty  minutes  past  one  o'clock,  when 
the  Bank  broker  first  made  the  news  public  in  the  Stock  Exchange--- 
finr  nobody  thought  of  making  inquiry  at  the  Bank  itself— prices  were 
quoted  at  a  reduction  of  about  ^  per  cent.  Renewed  firmness  was  the 
immediate  consequence ;  and,  after  a  general  but  brief  pause,  which  was 
attributable  solely  to  the  unexpected  character  of  the  intelligence,  a 
steady  upward  movement  set  in.  Consols  left  off  ^  per  cent,  higher 
than  yesterday.  Euglish  railway  stocks  exhibited  a  sensible  advancci 
and  French  and  Indian  were  likewise  decidedly  firmer.  The  4  o'clock 
quotations  were  in  every  instance  the  highest  of  the  day ;  and  after  the 
dose  of  the  Stock  Exchange  a  ftesh  improvement  was  established. 
During  the  morning  the  discount  market  remained  easy,  the  minimum 
rate  for  the  best  biUs  being  about  2^  per  cent ;  and  at  the  Bank  the 
applications  were  rather  more  numerous  than  of  late.  Upon  the  altera- 
tion at  the  Bank  the  entire  market  became,  for  the  time,  unsettled. 
The  probability  is  that  the  terms  for  the  best  paper  will  range,  for  the 
present,  from  2  to  2^  per  cent.  That  the  Bank  of  England  mil  be  still 
underbid  by  tlie  other  monied  establishments  is  certain.  The  rate  now 
fixed  by  the  Bank  applies  likewise  to  loans  on  government  stock,  but 
the  terms  in  the  Stock  Exchange  are  still  lower.  The  motives  which 
have  actuated  the  Bank  Directors  in  taking  the  step  at  the  present 
period  of  the  year  have  already  given  rise  to  lively  discussions.  Pro* 
baUy  it  is  felt  that  the  Bank's  regular  eustomers  claim  consideration. 
The  firm  aj^pearanee  assumed  by  the  continental  exchanges  during  th^ 
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last  fortnight,  the  fact  that  gold  is  flowing  into  the  Bank,  and  the  sub- 
sidence of  the  demand  for  money  in  the  German  markets,  have  also, 
doubtless,  had  an  influence.  It  has  already  transpired,  however,  that 
in  to-day's  decision  the  Bank  board  were  far  from  unanimous,  a 
minority  attaching  importance  to  the  generally  low  level  of  the  foreign 
exchanges,  which  causes  the  diversion  to  the  Continent  of  the  bulk  of 
the  gold  imported.  Remittances  on  account  of  the  Turkish  and  Chilian 
Loans  have  likewise  to  be  met ;  and  the  prospect  that  numerous  other 
foreign  projects  will  soon  be  brought  forward  is  not  undeserving  of 
attention. 


THE  LATE  JOHN  YOUNG  OAW.  ESQ.,  P.  S.  A..  F.  E.  8.  L.,  BANKEB, 

MANOHESTBE. 

We  have  this  month  the  painful  duty  of  recording  the  death  of  the 
highly  respected  gentleman  whose  name  stands  at  the  head  of  this 
brief  memorial,  which  event  took  place  at  his  residence.  Fountain  Villa, 
Cheetham  Hill,  near  Manchester,  on  Friday,  the  22nd  day  of  October 
last.  He  had  just  completed  the  48th  year  of  his  age  at  the  time  of 
his  decease,  and  we  regret  his  death  the  more  deeply,  as  he  was  a  fre- 
quent contributor  to  the  pages  of  this  Magazine^  his  communications 
being  always  characterised  by  brevity,  perspicuity,  and  good  informa- 
tion. Mr.  Caw  was  bom  in  London  in  1810,  but  his  father,  who  held 
a  responsible  government  appointment,  soon  afterwards  removed  to 
Perth,  in  Scotland,  where  his  relations  nearly  all  resided,  and  where  the 
subject  of  this  memoir  obtained  the  elementary  portion  of  his  educa- 
tion. At  15  years  of  age,  young  Caw  was  entered  a  student  at  the 
University  of  St.  Andrew's,  where  he  distinguished  himself  very 
highly,  carrying  away  prizes  in  classics,  mathematics^  and  moral 
philosophy.  He  subsequently  entered  himself  a  student  at  Trinity 
College,  Cambridge,  where  he  studied  for  nearly  three  years,  intending 
to  take  holy  orders  in  the  Church  of  England,  but  the  death  of  his 
Anther  changed  his  views  in  that  respect,  and  caused  him  to  leave  Cam- 
bridge in  1831,  and  accept  of  a  clerkship  in  the  Bank  of  Manchester, 
then  one  of  the  most  prosperous  and  important  banks  in  Lancashire. 
In  that  bank  he  continued  for  about  three  years,  when  the  Commercial 
Bank  of  England  was  formed  in  Manchester  by  Mr.  Joseph  Macardy, 
and  he  was  induced,  by  the  offer  of  a  very  tempting  salary,  to  accept 
of  a  cashiership  in  the  new  establishment.  He  remained  with  the 
Commercial  Bank  for  about  two  years,  or  until  1836,  when  the  Man- 
chester and  Salford  Bank  was  established  in  Manchester,  and  he  was 
selected,  on  account  of  his  local  knowledge  and  good  abilities,  to  Rll 
the  office  of  sub-manager  and  chief  cashier  to  the  last-named  bank,  the 
late  Paul  Moon  James,  Esq.  having  been  brought  from  Birmingham  by 
the  directors  to  fill  the  post  of  principal  manager.  Here  Mr.  Caw 
continued  for  the  long  period  of  twenty-two  years,  and  we  feel  satisfied 
that  a  very  considerable  portion  of  the  great  success  which  has  attended 
the  Manchester  and  Salford  Bank  may  be  fairly  ascribed  to  his  eare> 
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sfcteution,  and  good  information.  Bat  though  Mr.  Caw  was  so  highly 
esteemed  and  generally  respected,  his  talents  and  acquirements  were 
not  of  a  showy  or  attractive  description ;  they  were  of  the  solid  and 
substantial  character,  with  the  rare  faculty  of  being  equal  to  the 
occasion  on  every  emergency,  and  yet  always  as  courteous,  obliging  and 
deferential  to  those  around  him  as  if  totally  unconscious  that  any  merit 
attached  to  him.  Verily,  the  directors  and  officers  of  the  Manchester 
and  Salford  Bank  may  consider  themselves  fortunate  if  they  meet  with 
a  snccessor  to  the  late  Mr.  Caw  who  combines  so  high  an  order  of 
intellect  with  so  courteous  and  respectful  a  deportment.  But  Mr.  Caw 
was  not  only  a  sagacious  and  highly-esteemed  banker ;  he  was  also 
well  known  in  Manchester  as  a  gentleman  of  superior  literary  taste. 
He  waa  elected  in  1841  a  member  of  the  Manchester  Literary  and 
FhiloBophical  Society,  and  filled  the  office  of  librarian  from  1854  to 
18o6.  He  contributed  to  their  memoirs  in  1851  a  paper  entitled 
*^  Some  remarks  on  the  Deserted  Village  of  Oliver  Goldsmith,**  written 
in  his  Qsnal  clear  and  succinct  style ;  and  he  was  also  the  author  of 
several  pamphlets  on  finance  and  banking,  one  of  the  last  of  which, 
wherein  he  advocated  the  unlimited  liability  of  the  proprietors  of  joint- 
stock  banks,  and  the  importance  of  a  clearing-house  for  the  Manchester 
hanks,  waa  published  by  Effingham  Wilson  in  1858.  These  pamphlets, 
and  the  papers  he  occasionally  contributed,  procured  his  admission  into 
several  learned  societies,  including  the  Societies  of  Antiquaries  of 
London  and  Edinburgh,  the  Royal  Society  of  Literature,  &c  As  a 
speaker,  he  was  singularly  felicitous  in  his  choice  of  words,  and  always 
expreased  himself  with  great  propriety  and  fluency  ;  as  a  fHend,  he  was 
greatly  esteemed  by  all  who  knew  him,  and  we  do  not  suppose  that  he 
ever  made  himself  a  single  enemy.  But  in  nothing,  perhaps,  was  he 
more  generally  known  and  appreciated  than  in  his  character  as  a 
charchman.  In  this  he  never  wavered.  Being  himself  convinced  of 
the  true  position  of  the  Church  of  England,  he  maintained  it  through 
calumny  and  opposition,  neither  yielding  on  the  one  hand  to  too  much 
liberality,  nor  on  the  other  to  too  much  exclusiveness.  To  the  church 
and  paruh  of  St  Andrew's,  Anooats,  Manchester,  where  he  served  the 
office  of  churchwarden  nine  years,  he  was  a  generous  and  warm-hearted 
supporter,  ever  ready  to  ai(^  by  his  purse  and  influence,  the  effi)rt8  of 
the  clergy  in  that  large,  populous  and  poverty-stricken  district  In 
days  of  adversity  and  in  times  of  prosperity  he  was  equally  willing  to 
give  his  countenance  and  counsel,  and  though  for  the  last  eight  years 
he  lived  at  a  distance  of  four  miles  from  St  Andrew's,  he  generally 
attended  that  church  on  the  principal  festivals.  In  1846  he  wrote, 
nd  in  1852  published,  a  pamphlet,  entitled  '^  The  duty  of  increasing 
the  stipends  of  the  Manchester  Clergy,  stated  and  proved  by  a  Practical 
Example,"  in  which  he  showed  what  had  been  done  (by  himself  in 
leality)  at  St  Andrew^s  in  augmentation  of  the  endowment  of  that 
church.  By  his  exertions,  also,  the  seats  tmder  the  gaUeriee  were  made 
finee  to  the  poor,  and  alterations  effected  in  the  choir,  which  have  mate- 
rially promoted  the  orderly  conducting  of  divine  service.  But  in 
addition  to  his  continuous  acts  of  benevolence  towards  that  church 
you  XIX.  2 
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whilst  living,  he  has  left  by  his  will  £4,000  towards  its  permanent 
endowment,  the  trustees  of  the  bequest  being  his  friend  John  Ross 
Coulthart,  Esq.,  of  Ashton-under-Line,  and  his  cousin,  John  Caw,  Esq., 
of  Halifax.  As  a  pi-oof  of  his  interest  in  the  welfare  of  the  Church  of 
Christ  generally,  we  may  state  tliat  at  the  time  of  his  lamented  de- 
cease he  was  engaged  to  lecture  at  the  newly-licensed  school  in  Lower 
Crumpsall,  on  **  the  Life  and  Writings  of  Addison,"  a  subject  he  was 
well  qualified  to  treat  upon.  His  remains  were  interred  on  the  27th 
October,  at  St.  Luke's,  Cheetham  Hill,  and  steps  have  been  taken  to 
perpetuate  his  memory  by  the  erection  of  a  reredos  in  St.  Andrew's 
church.  It  is  to  be  hoped  that  ere  long  some  abler  pen  than  ours 
will  give  to  the  world  a  more  extended  biography  (for  which,  we 
doubt  not,  there  are  ample  materials)  of  one  of  whom  it  may  be  truly 
said :  ^  the  memory  of  the  just  is  blessed.'^  William  Langton,  Esq., 
managing  director  of  the  Manchester  and  Salford  Bank,  Manchester, 
has,  it  is  understood,  kindly  consented  to  receive  the  names  of  subscribers 
to  the  memorial  fund,  and  to  whom  we  cordially  refer  our  readers. 


THE  LIVEEPOOL  BOEOUGH  BANK. 

A  GBNBRAL  meeting  of  the  proprietors  and  contributories  of  the  bank  ^ 
held  on  the  0th  December,  at  the  banking-house,  Water-street,  Liyerpool, 
haying  been  convened  by  the  liquidators  appointed  to  wind  up  the  affairs 
and  distribute  the  assets,  for  the  purpose  of  considering  an  account 
yiade  up  bjr  them,  showing  the  state  of  the  company's  affairs,  the  progress 
made  in  winding-up,  and  the  reason  why  the  winding-up  had  not  been 
eompleted.  There  was  a  numerous  attendance,  and  the  chair  was  oc- 
cupied by  Joshua  Dixon,  Esq.,  who  read  the  report,  which  stated  that  in 
conformity  with  the  provisions  of  the  law  under  which  they  act,  the 
liquidators  have  callea  the  shareholders  together,  to  present  a  report  of 
their  proceedings  for  their  first  year  of  office,  termmating  on  the  12th 
November,  1858.  Two  accounts  are  appended  to  this  report,  one  showing 
the  cash  receipts  and  payments  during  the  year,  being  the  account  proper 
between  the  liquidators  and  the  company,  the  other  being  the  general 
Statement  of  the  affairs  of  the  bank,  as  on  the  12th  November,  1858.  The 
estimates  upon  tbis  latter  account  have  been  prepared  with  the  assistance 
of  experienced  persons^  best  qualified  to  give  an  opinion  as  to  the  value 
of  the  various  descriptions  of  assets,  but  it  is  impossible  for  the  liqui* 
dators  to  pledge  themselves  to  their  accuracy,  inasmuch  as  the  nature  of 
many  of  these  assets,  consisting  of  shipping  and  unproductive  real  estate, 
and  the  magnitude  of  some  of  the  outstanding  accounts,  make  it  im- 
possible to  present  any  certain  statement  of  the  final  results  of  the  liqui- 
dation. The  collections  mode  have  enabled  the  liquidators  to  pay  off  the 
deposit  creditors  under  £200,  the  first  two  instalments  of  6s,  in  the  pound 
each  to  depositors  and  bill-holders,  and  to  reduce  to  some  extent  the 
remaining  instalments  to  bill-brokers;  and  the  liquidators  are  realising 
the  outstanding  assets  as  quickly  as  possible  without  undue  and  wastefm 
precipitancy^.  The  shareholders  will  be  fully  sensible  of  the  great  de- 
pression existing  during  the  past  year  in  commercial  affairs,  affecting 
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•erionriy  those  bfftaohes  of  trade  in  which  so  many  of  the  pftrties  indebted  to 
the  hank  were  engaged,  and  thej  will  appreciate  the  difficulty  with  which  the 
liquidators  have  had  to  contend  in  dealing  at  such  a  period  with  assets 
of  the  oharaot^  of  most  of  those  belonging  to  the  bank.  The  Act  of 
Parliament  requires  the  liquidators  to  state  the  reason  of  their  not  coU"- 
eluding  within  the  year  the  duty  imposed  upon  them.  In  the  present  case 
a  sufficient  reason  is  contained  m  the  circumstances  just  referred  to,  inde- 
pendently of  which  there  existed  the  arrangement  made  previous  to  the 
u>pointment  of  the  liquidators,  for  the  discharge  of  the  engi^ments  of 
the  bank  by  instalments  extending  over  two  years.  Had  Uiis  arrange- 
ment not  been  made,  it  would  not  only  haye  rendered  imperati?e  such  a 
forced  realisation  as  would  have  entailed  heavier  loss  upon  the  shareholders, 
but  also  haye  increased  the  amount  of  calls  which  it  would  have  been 
necessary  to  make  upon  them.  At  the  meeting  in  February  last,  it  was 
stated  that  the  release  of  shareholders  unable  to  pay  their  calls  in  full 
would,  as  the  law  then  stood,  depend  upon  the  approval  of  a  general  meet- 
ing. Some  of  those  shareholders  made  proposals  for  compromise  which, 
ti^xm  investigation,  appeared  to  the  liquidators  to  be  as  favourable  as  the 
drcnmstances  of  the  parties  vrould  admit.  These  proposals  were  coupled 
with  the  condition  of  a  release  being  g^ranted  by  the  shareholders,  and  the 
stipulation  that,  if  that  release  were  not  granted,  the  payments  made  in 
respect  of  the  compromises  should  be  returned.  By  an  Act  passed  during 
the  last  session  of  Parliament,  the  Court  of  Ghanoery  alone  is  entrusted 
with  the  power  of  sanctioning  those  arrangements ;  and  the  liquidators 
have  accordingly  felt  themselves  bound  to  take  the  necessary  steps  to 
obtain  the  approval  by  the  court  of  the  provisional  agreements  mto  which 
they  have  entered  for  the  discharge  of  the  shareholders  referred  to. 

Mr.  Banner,  the  accountant,  read  the  statement  of  accounts,  from  which 
it  appeared  that  the  general  liabilities  paid,  included — promissory  notes 
to  mdltan  on  deposit  accounts  and  letters  of  credit,  £440,650  ;  ditto  on 
bills  of  exchange,  £360,516;  creditors  for  deposits  under  £200  by  cash 
payments,  £62,076 ;  cash  instalments  upon  deposits  above  £200  and  letters 
of  credit,  £73,534 ;  total  general  liabilities  paid,  £936,777.  The  other 
chief  item  was — paid  biU-holders,  on  account  of  dishonoured  bills^ 
£430,078.  Balance  carried  down^  £13J62.  On  the  credit  side,  the  assets 
oollected  included  the  cash  balance,  27th  of  October,  1857,  £15,859 ;  bills 
of  exchange,  £92,205;  good  debts,  £516,678;  doubtful  and  bad  debts, 
£90,410  ;  total,  £715,198.  Amount  received  on  account  of  dishonoured 
bills,  £385,318 ;  for  interest  and  commission,  £27,211 ;  on  account  of  calls, 
£314,068;  total,  £1,441,796.  The  liquidators  have  also  in  their  hands 
£193,561  in  bills  of  exchange  not  yet  due,  received  on  account  of  debts  and 
caUs.  The  general  statement  of  the  affairs  of  the  bank,  as  estimated  on 
the  12th,  showed  the  assets  on  good,  doubtful,  and  bad  debts  and  bills  of 
exchan^  (with  £13,762  cash  in  hand)  to  be  £958,455 ;  and  the  liabilities 
(including  Uie  creditors  for  promissory  notes  on  the  four  instalments^ 
£692,791  and  £81,820  to  creditors  to  whom  such  notes  were  not  issued}, 
to  leave  a  balance  by  surplus  upon  present  estimate  of  £149,779. 

Mr.  BIythe  compuiined  that  they  had  not  time  to  go  through  and  com- 
prehend such  a  mass  of  figures ;  and  Mr.  J.  Bramley  Moore,  M.P.,  after 
expressing  his  satisfaction  at  seeing  reporters  gresent,  said  that  there  had 
been  far  too  mudi  secresy  observed  as  to  the  affairs  of  the  bfmk  during  the 
past  twelve  months,  and  he  thought  it  was  high  time  for  the'  shareholders 
to  have  a  full  knowledge  of  what  had  been  done  by  both  the  directors  and 
the  liqmdAtors.  He  complained  that  both  he  and  other  shareholders  had 
asked  for  information  and  had  been  refused.  It  was  impossible  for  them  to  go 
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into  the  aoeoants  ss  soon  as  thej  were  placed  in  their  hands,  or  to  form 
any  judgment  on  the  result  of  the  winding  up.  Mr.  Moore  then  specified 
several  items  of  the  accounts  which  required  a  full  explanation,  and  he  said 
that  the  shareholders  had  a  full  right  to  any  information  they  chose  to  ask 
for.  He  thought  that  the  meeting  should  be  adjourned,  for  publicity  they 
xequired  and  would  have.    (Hear,  hear.) 

The  Ghairman  sud  that  the  liquidators  had  a  duty  to  perform, 
prescribed  for  them  by  the  law.  They  had  given  a  fair  statement  of  the 
affairs  of  the  bank,  and  as  to  the  details  which  made  up  the  summaries  of 
accounts,  they  were  too  voluminous  to  be  published  in  extenso,  and  their 
publication  might  seriously  affect  the  credit  and  position  of  houses  now 
solvent,  who  were  debtors  to  the  bank,  and  whose  accounts  were  in  process 
^  settlement.  They  might  also  state  that  they  could  not  disclose  tho 
accounts  of  the  bank  in  connexion  with  their  customers,  without  an  ordor 
from  the  Master  of  the  Bolls. 

Mr.  Bramley  Moore  said  he  would  be  reluctant  to  cause  anr  incon- 
Tcnience  or  embarrassment  to  the  bank,  but  still  there  were  certam  things 
that  ought  to  be  known — ^for  instance,  was  there  not  a  list  of  the  parties 
who  were  seeking  to  be  released  from  their  liabilities  to  the  bank  P 

The  Ghairman  said  that  there  were  a  number  of  parties  seeking  to  be 
released  from  their  liabilities  to  the  bank,  and  one  was  Mr.  Grosbie,  a 
director,  who  had  paid  £7,000  on  conditi<»i  of  being  released  of  a  claim  of 
£10,000. 

In  further  discussion  upon  this  subject,  the  chairman  said  that  a  list  of 
the  parties  wishing  to  compromise  could  be  given  to  the  shareholders,  and 
any  shareholders  might  oppose  them  in  the  Court  of  Ghancery.  Every 
means  had  been  taken  to  find  out  a  true  statement  of  the  affairs  of  the 
parties  compromising,  who  had  to  answer,  on  oath,  a  series  of  searching 
printed  questions,  which  he  read. 

Mr.  Bristow,  one  of  the  shareholders'  sub -committee,  complained  that 
the  committee  had  been  unable  to  get  information  they  had  asked  for  ;  but 
this  was  denied  by  the  chainnan  (Mr.  Dixon),  and  Mr.  Martin,  the  deputy- 
chairman  of  the  committee  in  question. 

Mr.  Bristow  said  he  understood  that  in  some  cases  as  low  as  sixpence  in 
the  pound  had  been  received  by  way  of  compromise. 

The  Ghairman  said  that  they  had  of  course  taken  various  amounts  by 
way  of  compromising  claims  ;  but  he  believed  that  in  every  case  they  had 
done  the  best  they  could  for  the  interests  of  the  bank. 

In  answer  to  a  gentleman,  who  asked  if  the  liquidators  had  received  any 
shares  in  the  Atlantic  Telegraph  Gompany  in  payment  of  claims. 

The  Ghairman  said  that  they  had  done  so,  and  the  shares  in  question 
were  satisfactorily  disposed  of  with  all  convenient  speed. 

A  lengthy  discussion  then  took  place  between  the  chairman,  Mr.  Marshall, 
the  legal  adviser  of  the  liquidators,  and  Mr.  Bramley  Moore,  relative  to  the 
powers  of  the  liquidators  to  throw  open  the  accounts  to  the  inspection  of 
the  shareholders.  Mr.  Bramley  Moore  contended,  saying  he  was  backed 
out  in  his  opinion  by  the  Ghief  Glerk  to  the  Master  of  the  Bolls,  that  the 
Act  of  Parliament  did  not  absolutely  inhibit  the  liquidators  from  showing 
the  accounts  to  the  shareholders,  nor  was  there  any  penalty  for  their  doing 
so.  The  chairman  and  Mr.  Marshall  expressed  themselves  as  of  a  totally 
contrary  opinion,  the  latter  quoting  in  support  of  his  view  of  the  case,  a 
written  memorandum  on  the  subject,  also  from  Mr.  Whiting,  the  Ghief 
Olerk  to  the  Master  of  the  Bolls. 

Ultimately,  on  the  motion  of  Mr.  Blythe,  seconded  by  Mr.  Bramley 
Moore,  the  meeting  a<yoanied  for  a  week,  it  being  understood  that  the 
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vhaTeholders  fihonid   make  and  hand   in   memoranda  of  snch  speoifio 
information  as  they  may  reqaire. 

An  adjoamed  meeting  of  the  shareholders  was  held  at  the  Banking- 
house,  Water-street,  Liv^erpool,  on  the  16th  Deeember.  At  the  meetins 
on  Thorsdaj  (the  former  week),  the  liquidators  submitted  a  report  and 
statement  of  accounts,  showing  the  progress  which  has  been  made  in  the 
winding  up  of  the  affairs  of  the  bank ;  and  a  sub-committee  of  five  gentle- 
men was  then  appointed  to  inquire  into  the  accounts  so  submitted,  and  to 
decide  what  steps  should  be  taken  in  reference  to  them.  That  sub-com- 
mittee drew  up  a  series  of  questions  which  it  was  resolved  should  be  put  to 
the  liquidators  at  the  adjourned  meeting  yesterday.  A  copy  of  Uie  ques* 
tions  proposed  to  be  asked  had  been  forwarded  to  the  liquidators,  in  order 
that  they  mi^ht  be  prepared  with  answers.  The  chair  was  occupied  by 
Mr.  Joshua  Dixon,  who  said, — The  first  question  was  as  to  the  gooa  debts, 
property,  &c.  "Mr.  Banner^s  statement  of  the  27th  of  October,  1857, 
eshibited  good  debts,  £758,000  ;  of  this  there  appears  to  have  been  col- 
lected £516,678,  and  further  expected  £147,000,  making  in  all  £664,000, 
leaving  a  balance  of  £941,000  apparent  loss  on  this  account.  Is  thia  a 
correct  view  to  take  of  it  or  not  ?*' 

Mr.  Banner,  accountant — That  view  of  it  is  not  correct  (hear,  hear) ;  and 
this  is  the  explanation  of  it.  If  the  account  of  February  is  referred  to,  it 
will  be  found  that  £81,867  is  put  down  for  letters  of  credit.  In  the  present 
account  yon  find  the  apparent  loss  on  Xhe  account  to  be  £94,000,  whieh  is 
redacibie  by  £40,000  letters  of  credit.  Besides  that,  we  have  in  hand  bills 
of  exchange,  which  are  not  used,  and  we  have  also  in  hand  £193,000  ;  and 
there  will,  belonging  to  credit  and  calls,  pass  to  credit,  when  received, 
£49,821,  making  £89,000  against  the  £94,000. 

Mr.  BIythe — ^As  to  £49,000  of  bills  not  yet  received,  I  think  there  ia 
some  doubt  about  this. 
Mr.  Banner-^I  don't  suppose  so. 

The  Chairman — ^Tour  next  question,  Mr.  BIythe,  is — "  Doubtful  and  bad 
debts."  In  Mr.  Banner's  statement  of  the  27th  of  October,  1857,  this  item 
was  thus  represented: — £987,956,  estimated  then  to  produce  £361,842; 
received  on  account  of  this  tu  date,  £90,410,  and  further  estimated  to  pro- 
duce £172,109,  making  a  total  of  £262,520,  showing  an  apparent  loss  on 
this  account  of  £99,322 ;  *'  wanted  some  information  as  to  how  this  loss 
bad  arisen—  whether  from  depreciation  in  property,  debts,  or  what  cause  PV 
Mr.  BIythe — I  simply  wish  for  the  explanation.  I  want  to  know  how  it 
has  arisen.  I  see  you  estimated  the  formidable  amount  to  produce  £360,000, 
but  it  has  only  produced  £260,000,  which  makes  an  additional  loss  of 
£100,000.  We  are  £89,000  worse  than  we  were  twelve  months  ago,  bad  a« 
we  were  then,  even  upon  the  last  account. 

Mr.  Banner — £10,276  is  applicable  to  that  account,  leaying  the  loss  a« 
yon  state. 

The  Chairman— The  next  question  is,  "  Donbtfid  or  bad  debts  for  oaUs, 
£96,355*— a  list  of  these  required."  The  chairman  referred  to  the  un- 
advisableness  of  submitting  such  a  list  in  the  presence  of  the  reporters,  as 
snob  a  course  was  likely  to  be  nrejudicial  to  the  interests  of  the  bank,  aa 
the  list  indnded  many  names  from  which  something  was  still  expected. 
After  a  lengthy  discussion  the  list  was  read. 

Another  request  b^  the  shareholders  vras  for  permission  to  employ  ai^ 
accountant  to  examine  the  books  belongmg  to  the  bank  respecting  any 
period  that  mi^ht  be  thought  necessary.  With  this  request  the  chairman 
stated  the  liquidators  had  not  the  power  of  complying  without  an  order  from 
tb»  dpurt  of  Chancery. 
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After  Bome  further  qaeetionB  had  been  wked,  the  Bharebolders  appointed 
a  sub-committee  to  confer  with  the  liquidators  from  time  to  time,  and  the 
proceedings  terminated. 


THE  BANK  OF  FRANCE. 


The  ilfoaifcur  publishes  the  following 
of  the  Bank  or  France,  made  up  to  T 

Debtor.  r.  o. 

Capital  of  the  Bank    91,250,000    0 

Ditto,  New   91,250,000    0 

Profits  in  addition  tocapital 

(Art.  8»  Law  of  Jone  9, 

1857)     

Beserve  of  the  Bank  

New  reserve 

Ditto  in  landed  property... 
Bank  notes  in  circulation 

Bank  notes  to  order    

Beceipts  payable  at  sight 
Treasury  accoont-carrent, 

creditor 


Sundrv  accounts-current. . . 

Do.  with  the  branch  banks 

Dividends  payable 

Discounts  and  sundry  in- 
terests     ; 

Commission  on  dei>osits  ... 

Re-discounted  during  the 
last-sis  months    

Surplus  of  ]Mud-ap  bills  ... 

Sundries    


1,513.467  77 
12,980,750  14 
9,125,000  0 
4,000,000  0 
687,340,325  0 
6,191,183  13 
6,684,404    0 

132,571,324  18 
149,264,785  68 
80,846,655    0 
518,939  25^ 

1,915,787  83 
8,519,867  28 

1,066,582  18 

85,000  60 

3,873,990  73 


monthly  debtor  and  creditor  account 
Lursday,  December  9  : — 

Cbbditor.  f.           cr 

Cashinhand    252,690,488  80 

Cash  in  the  branch  banks  801,674,253    0 

Commercial  bills  overdue  401,131  61 
Do.  discounted,  not  yet  due  199,077,764  80 
Ditto  in  the  branch  banks  218,642^29  0 
Advanced  on   deposit   of 

bullion  671,100 

Do.  by  the  branch  banks  1,440,000 
Do.  on  French  public  secu- 
rities        46,067,600 

Do.  by  the  branch  banks  10,354,000 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  30, 1848. . .  45,000,000 
Government  stockreserved  12,980,750  14 

Ditto  disposable  52,188,102  18 

New  shares,  not  settled  ..  46,750     0 

Hotel&fumitureoftheBk.  4,000,000  O 
Landed    property   of  the 

branch  banks  ...............  6,707,431    0 

Expenses  of  the  Bank 1,954,198  54 

Sundries 4,567,819  15 


53,100,000 

25,860300 

731,700 


F.  1,238,438,012  72 


F.  1,238,438,012  72 


Certified  by  the  Governor  of  the  Bank  of  France,  Db  Gbbmint. 
The  above  return  goes  far  to  explain  the  recent  buoyancy  on  the  Paris 
Bourse.  After  the  recent  drain  of  nearly  £3,000,000  from  their  stock  of 
specie  the  tide  is  again  turned,  and  an  increase  is  shown  on  the  present 
occasion  of  about  £1,120,000,  the  total  held  amounting  to  £22,170,000. 
The  discounts  have  been  nearly  stationary,  the  only  change  being  a  decrease 
of  £80,000,  but  the  note  circulation  has  increased  £940,000.  There  has 
likewise  been  an  increase  in  the  dejposits — £570,000  in  those  of  the  public, 
and  £1,070,000  in  those  of  the  Treasury.  The  accommodation  to  the 
Bourse  has  also  been  extei^ded,  the  advances  on  Bentes  showing  an  aag« 
mentation  of  £250,000,  and  those  on  railway  securities  £224,000. 


TRADE  OF  THE  UNITED  KINGDOM. 
The  Board  of  Trade  returns  for  the  month  of  October  were  issued  on 
the  24th  November,  and  show  a  ^alling-off  of  in  the  declared  value  of 
our  exportations  of  £716,992  compared  with  the  corresponding  month 
of  last  year,  and  of  £398,154  compared  with  October,  1856.  The 
reduction  continues  to  be  felt  in  almost  every  branch  of  production, 
except  cotton  and  woollen  goods,  the  shipments  of  tbe  former  to  the 
East  Indies  still  presenting  an  enormous  increase.     During  the  ten 
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months  of  the  curreat  year  they  have  amounted  to  £7,572,469  against 
£4,586,669  in  the  same  period  of  1857,  and  £4,560,453  in  1856. 
Those  to  China  daring  the  past  month  show  a  decrease,  bnt  the  total 
thns  fer  for  the  year  has  been  £1,437,159  against  £1,179,049.  To 
the  United  States,  Cuba,  Brazil,  and  the  River  Plate,  they  show  for 
the  year  a  great  decrease.  The  heaviest  falling-off  in  any  one  article 
of  export  during  the  present  month  has  again  been  in  iron,  owing 
chiefly  to  the  railway  discredit  in  the  United  States.  The  reduction 
nnder  the  head  of  "  Unenumcrated  Articles"  is  likewise  unusually 
greaty  and  famishes  an  indication  of  the  extent  of  the  prevailing 
stagnation.  The  subjoined  table  exhibits  the  exact  increase  or 
decrease  in  the  exportation  of  each  article : — 


Declared  Value  of 

EXPOETATIONB. 

Months  ending  Oct  31.  1857. 

and  Oct.  31,1 

L858. 

1857. 

1858. 

Increase. 

Decrease. 

Apparel  and  slops 

••.     ...     ••, 

£210,702 

£156,250 

„^^ 

£54,452 

Beer  and  ale 

...     ...     ••• 

98,642 

70,475 

— 

28.167 

j)OOKS     •■■      •••      ... 

•••     ...     ... 

87,042 

40,937 

£3,895 

Batter 

...     ...     ..• 

35,088 

64,236 

19,148 

-. 

Candles         

...     ..•     ... 

2M60 

10,650 

15,810 

^Miee86  •••     •••     ... 

...     ...     ... 

13,922 

10,358 

— 

3,564 

Coals  and  cnlm    ... 

...     ...     •*• 

811,569 

227,110 

— 

84,459 

Cordage 

...     ...     *•• 

13,493 

9,356 

— . 

4,187 

Cottons 

...     ...     ... 

2,732,0r>2 

2,961,752 

229,700 

Cotton  jam 

...     ...     ... 

873,508 

808,408 

.. 

65,100 

...     ...     ... 

143,422 

90,924 



52,498 

Fiiih       

...     ...     .•• 

139,652 

126,793 

— 

12,859 

Fnmitiire     

•.      ...     •.. 

27,951 

21,061 

— 

6,890 

Glass     

•••     ...     ... 

62,955 

45,330 



17,625 

...    •••     ... 

273,480 

253,696 

_ 

19,784 

Hardwares 

•••     ...      .. 

375,989 

822,761 

— 

53,228 

Leather        

...     ...     ... 

198,368 

180,051 

_ 

18,317 

Linens 

...     ...     ••■ 

361,156 

353,297 

— . 

7359 

Linen  jam 

,., 

146,682 

173,428 

26,846 

Machinerj   

...     ...     ... 

412,204 

433,885 

21,681 

-. 

Iron  and  steel     ... 

...     ...     ... 

1,190,651 

919,784 

-^ 

270,867 

Copper  and  brass... 

.••    ...     ... 

...     •«.     ... 

340,921 
53,458 

254,397 
41,748 

"— 

86,524 
11,710 

Tin        

•«•     ...     ... 

160,058 

160,773 

715 

xfix.  seen       .*•    .•• 

...     ...     ... 

53,371 

68,099 

14,728 

^^ 

Painters'  coloiirs... 

, 

45,742 

87,192 

8,560 

FSckles  and  sauces 

•••    •••     ... 

42,179 

25,622 

». 

16.557 

Plate  and  Jewellery 

•••     ...     ... 

60,298 

85,513 

.^ 

24,785 

Bait       

...     ...    ... 

26,509 

19,880 

— 

6,629 

Ptias      «••     ...     ••• 

•••     ...     ... 

170,648 

205,630 

84,982 

Doap      .«•    ...    •■• 

•••     ...    ••. 

22,477 

19.771 

.— 

2,706 

Doda      .••    ••.     ..• 

.••     ...     ... 

78,900 

77,516 

_ 

1,384 

flpirits 

Stetionerj    

...     «..     ... 

40,602 

15.250 

-. 

25,352 

...     ...     ... 

78,734 

71,464 

— 

7.274 

Sogar,  refined     ... 

...     •••    •.. 

85,788 

26,653 

— . 

9,135 

Wool     

...     ...     ... 

80,972 

63,276 

— 

17,697 

WooDens      

•••     •*.    ... 

761,614 

789,069 

27,456 

Woollen  Tarn     ... 

...     ...     ... 

288,208 

318,972 

80,764 



Unemunerated  artid 

BS        ...      ... 

.••      ...      .»• 

960,422 

767,425 

— 

192,997 

Total 

10.985,789 

10,268,797 
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The  Taloe  of  our  exports  for  the  first  ten  months  of  the  yev  bas 
been  £96,579,126,  showing  a  decrease  of  £10,142,255,  or  about  10  per 
cent.  The  decline  each  month  has  been  in  the  following  proportions  :-^ 


January 

February 

March 

April... 

May  ... 

June ... 

July  ... 

August 

September 

October 


Decrease.' 
£1,836,505 

2.024,624 

1,456,074 
534,411 

1.117.556 
389,407 

1,207,535 
504,042 
355.109 
716,992 


Compared  with  the  corresponding  ten  months  of  1856,  there  has 
been  an  increase  of  £1,005,570. 

With  respect  to  imported  commodities  there  is  nothing  to  call  for 
remark.  The  grain  imports  have  not  shown  an  excess  over  those  of 
last  year  so  great  as  was  exhibited  in  the  preceding  returns.  The  con- 
sumption of  coffee,  sugar,  tea,  wines,  tobacco,  and  spices  presents  an 
increase,  but  it  has  been  slight  in  almost  every  case. 

Subjoined  are  the  quantities  of  provisions,  &c,  imported  and  taken 
for  home  consumption  : — 


Months  ending  Oct.  31.  1857, 

Imported. 

Home  Ocmsumption. 

and  Oct.  31,  1858. 

1857. 

1858. 

1857. 

1868. 

Grain,  wheat,  qrs 

389,977 

286,492 

389,977 

285,492 

Grain  of  other  descriptions,  qrs. 

328,290 

471.885 

328,290 

471,885 

Indian  com,  qrs 

156,989 

252,364 

156,989 

252,364 

Flour  and  meal,  cwt 

122,496 

180,091 

122,496 

180.091 

Provisions— Bacon,  &c.  &c.,  cwt. 

20,415 

23,925 

Free. 

Free. 

Butter  and  cheese,  cwt 

69,838 

61,682 

68.961 

56,843 

Animals,  No 

40,017 

64,544 

Free. 

Free. 

Eggs,  No ,     ... 

7,226,400 

7,339,400 

7,226,400 

7,526,800 

Cocoa,  lb 

290,619 

700,626 

232,000 

328,394 

Coffee,  lb 

6.030,352 

2,791,702 

2,844,453 

2,879,336 

Sugar,  cwt 

899,264 

751,020 

663,028 

747,457 

Tea,  lb 

4,291,298 

5,013,440 

6,941,112 

6,262.178 

Rice,  cwt 

423,126 

199,719 

130,974 

158,050 

Spirits,  gallons    

Wines,  gallons    

868,259 

1,039,834 

429,692 

380,367 

1,097,547 

626,173 

617,664 

634,501 

Tobacco,  lb 

3,090,578 

6,747,361 

2,909,203 

2,924,461 

Currants,  figs  and  raisins,  cwt... 
Lemohs  ana  oranges,  bushels  .., 

107,675 

114,304 

57,265 

105,007 

9,906 

12,385 

9,044 

12,573 

Spices,  lb 

691,808 

1,648,723 

461,451 

602.620 

Ditto,  cwt 

904 

2,202 

1,856 

1,951 
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The  following  are  the  oomparatiTe  imports  and  exports  of  raw 
material,  showing  a  decrease  in  every  article  except  flax  and  wool : — 


Months  ending  Oct.  31, 1857, 
and  Oct.  31,  1858. 


FUz,  cwL  ... 
Hemp,  cwt  .., 
Raw  silk,  lb. 
Cotton,  cwt-... 
Wool,  lb.  .. 
Tallow,  cwt. 


Imported. 


1857. 


167,311 

261,385 
1,369,393 

421,430 
8,805,108 

184,071 


1858. 


171,906 
135,668 
818,208 
338,681 
9,083.988 
178,203 


Exported. 


1857. 


86,353 

49,788 

1,616,919 

11,210 


1858. 


155,557 

127,194 

1,823,799 

3,689 


Of  silk  manufactures  the  totals  stand  thus  : — 

Months  ending  Oct.  31, 1857, 

Imported. 

Home  Consnmption. 

and  Oct.  31,  1853 

1857. 

1858. 

1857. 

1858. 

Silk  mana&ctares  of  Europe,  lb. 
DiiUi  of  India,  pieces        

50,399 
32,232 

66,978 
34,675 

48,070 
2.999 

64,178 

4,875 

£anitCnjaf  aidJ  Cummtrdal  laiD« 


THE  STATUTES  AND  DECISIONS  OF  THE  PAST  YEAR 
AFFBOTINa  BANKINa  AND  OOMMEBOIAL  LAW. 
By  the  20  and  21  Vic,  cap.  20,  all  drafts  or  orders  for  the  pay- 
ment of  any  sum  of  money  to  the  bearer  on  demand,  which, 
being  drawn  upon  any  banker,  or  any  person  or  persons  acting 
as  a  banker,  and  residing  or  transacting  the  business  of  a  banker 
within  fifteen  miles  of  the  place  where  such  drafts  or  orders  are 
issued,  were  formerly  exempt  from  stamp  duty,  shall  be  charge- 
able with  the  stamp  duty  of  one  penny  for  every  such  draft  or 
order.  Cheques  drawn  or  circulated  beyond  the  limit  of  fifteen 
miles  were  previously  liable  to  this  duty.  The  effect  of  the  Act 
is,  therefore,  to  render  all  cheques  liable  to  the  uniform  duty  of 
one  penny,  and  thereby  to  put  an  end  to  some  doubtful  ques« 
tions  arising  under  the  former  state  of  the  law  as  to  when  a 
cheque  should  or  should  not  be  stamped. 

By  the  21  and  22  Vic,  cap.  79,  some  provisions  are  made  in 
the  law  relating  to  crossed  cheques.  This  Act  provides,  that, 
whenever  a  cheque  or  draft  on  any  banker,  payable  to  bearer, 
or  to  order  on  demand,  shall  be  issued,  crossed  with  the  name 
of  a  banker,  or  with  two  transverse  lines  with  the  words  "  and 
Company,^'  or  any  abbreviation  thereof,  such  crossing  shall  be 
deemed  a  material  part  of  the  cheque  or  draft,  and  except  as 
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thereafter  mentioned  shall  not  he  ohliterated^  or  added  to,  or 
^tered  by  any  person  whomsoever  after  the  issuing  thereof; 
and  the  banker  npon  whom  snch  cheque  or  draft  shall  be  drawn 
shall  not  pay  such  cheque  or  draft  to  any  other  than  the  banker 
with  whose  name  such  cheque  or  draft  shall  be  so  crossed,  or 
if  the  same  be  crossed  as  aforesaid  without  a  banker's  name,  to 
any  other  than  a  banker.  But  the  lawful  holder  of  a  cheque 
may  either  cross  it,  if  uncrossed,  or  add  the  name  of  a  banker 
if  crossed  in  blank.  Any  person  fraudulently  obliterating  a 
crossing  is  to  be  deemed  guilty  of  felony.  A  banker  is  not  to 
be  responsible,  unless  the  cheque  bears  marks  on  the  face  of  it 
of  having  been  crossed  at  the  time  it  is  presented  for  payment. 

By  the  21  and  22  Vic,  cap.  91,  banking  companies  may  be 
formed  with  limited  liability,  except  as  regards  the  issue  of  notes. 

By  the  21  and  22  Vic,  cap.  47,  a  person  obtaining  by  fraud 
a  signature  to  a  bill  of  exchange,  promissory  note,  or  valuable 
security  shall  be  guilty  of  a  misdemeanour. 

By  the  21  and  22  Vic,  cap.  60,  an  attempt  is  made  to  amend 
the  law  relating  to  joint-stock  companies ;  but  it  is  of  such  a 
temporary  character  that  it  is  of  very  little  utility  to  state  its 
provisions. 

One  of  the  most  important  decisions  of  the  courts  during  the 
past  year  is  thaCt  of  Henry  v.  The  Great  Northern  Railway  Com^ 
pany  (27  Law  J.  ch.  1),  which  established  the  right  of  prefer- 
ence shareholders  to  receive  the  full  amount  of  their  respective 
dividends  before  any  payment  to  the  holders  of  ordinary  stock. 

In  Fumess  v.  Caterham  Railway  Company  (27  Law  J.  ch.  771) 
it  was  held  that  a  judgment  creditor  was  not  entitled  to  seU  the 
railway;  but  he  was  appointed  receiver  of  the  toUs,  and  an 
inquiry  was  directed  as  to  the  best  means  of  makuig  the  under- 
taking profitable. 

In  Du/aur  v.  The  ProfessionalLtfe  Assurance  Company  it  was 
held  that  a  deposit  of  a  policy  as  a  security  amounted  to  a  legal 
assignment  within  the  provision  making  legal  assignments  valid 
in  the  event  of  forfeiture  by  suicide  of  the  assured. 

Mines  worked  on  the  cost-book  principle  involve  no  power  to 
forfeit  shares  for  non-payment  of  ctdls. — Clarke  v.  Hartj  27  L.  J. 
ch.  615. 

A  notice  of  dishonour  in  the  following  form  is  sufficient : — 
*'  B.'s  acceptance  to  Mr.  J.  £500,  due  12th  January,  is  unpaid. 
Payment  to  Bobarts  and  Co.  is  requested  before  4  o^clock.'' — 
Paul  V.  Joel,  27  L.  J.  Ex.  880. 

An  artificer  who  detains  a  chattel  as  security  for  a  demand 
cannot  claim  any  remuneration  for  taking  care  of  the  chattel. — 
British  Empire  Shipping  Company,  v.  Somes,  27  L.  J.  Q.B.  397. 
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THB  BST4TBS  OV  THB  LATE  JOHN  SADLEI1l«— THB  TIPPXRABT  AND  LOKDOIT 
AND  OOUNTT  BANKS. 

In  the  Encumbered  Estates  Coart,  Dablin,  on  the  6th  December,  the 
Honourable  Judge  Longfield  delivered  judgment  in  this  important  case, 
which  was  a  contest  for  priority  between  the  Tipperary  and  tibe  London 
and  County  Joint  Stock  Banks,  both  banks  being  creditors  of  the  late  John 
Sadleir,  and  incumbrancers  on  the  estate. 

The  learned  judge  said*  the  issue  between  the  official  manager  and  the 
London  and  Oounty  Bank,  of  which  the  respoDdents  were  directors,  waa 
mmple  enough  in  terms,  but  inyolving  a  variety  of  intricate  and  complicated 
details  of  fact  and  questions  of  law.  Both  banks,  unfortunately,  were 
large  creditors  of  Sadleir;  both  were  heavy  incumbrancers,  and  both 
claimed  a  priority  to  the  proceeds  realised  by  the  sale  of  his  estates.  The 
claim  of  the  official  assienee  rested  on  an  equitable  agreement  between  the 
Upperary  Bank  and  Sadleir,  bearing  date  March,  1855,  but  not  registered 
according  to  the  provisions  of  the  Registration  Acts.  The  London  and 
County  rested  its  claim  on  a  subsequent  deed— one  of  twenty-one  executed 
on  ihe  same  day — conveying  the  legal  estate  in  Sadleir*s  property  to 
Messrs.  Burmester,  Law,  and  James  Sadleir.  This  deed  was  duly  registered, 
and  though  it  declared  no  trust  on  the  face  of  it,  yet  there  appeared  to 
have  been  a  cotemporaneous  declaration  of  a  trust  to  sell  for  the  purpose 
of  paying  off  Sadleir's  large  debts  to  the  bank,  as  well  as  for  additional 
advances  then  about  to  be  made  to  their  chcurman.  •  Both  parties  also 
relied  on  the  effect  of  two  deeds  dated  September  following.  On  the  state 
of  facts  submitted  to  the  Court,  and  the  able  arguments  which  accom- 
panied these  averse  statements,  the  Court  had  to  decide,  and  that  decision 
determined  the  right  to  the  proceeds  of  the  sale,  about  £100,000.  There 
IB  an  appeal  from  Judge  Longfield's  decision,  and  perhaps  tiie  official 
manaeer  will  feel  himself  justified  in  exhausting  every  resource  before 
abandoning  his  claim  to  so  large  a  fund  on  the  part  of  the  creditors ;  but 
we  fear  the  judgment  cannot  l^  shaken,  and,  though  we  would  not  dis- 
courage any  reasonable  hope  of  successfully  resisting  it,  yet  the  general 
opinion  seems  to  be  that  the  jud^ent  is  thoroughly  sound  and  reversal 
hopeless.  Judge  Longfield's  estimate  of  the  conduct  of  the  London  and 
County  Bank  may  be  gathered  from  his  cutting  observations,  which  ex- 
hibit the  old  management  in  a  singular  light.  Here  were  men  charged 
with  a  public  trust  allowing  their  chairman  to  overdraw  his  account  to 
an  extraordinary  amount  vrithout  any  adequate  security.  "  The  course  for 
men  of  courage  and  honesty  to  take,"  says  Judge  Longfield,  "  was  to  tell 
the  chairman  that  the  first  duty  of  a  bank  is  to  provide  for  the  security 
of  its  depositors ;  that  it  required  the  assistance  of  the  chairman's  judg- 
ment in  dealing  with  extraordinary  cases ;  that  thev  are  deprived  of  this 
assistance  when  the  chairman  himself  overdraws  his  account,  and  is  an 
habitual  applicant  for  extraordinary  advances,  and  that  he  must  therefore 
cease  to  be  chairman^  and  must  not  even  remain  a  director  of  the  com- 
pany." Had  the  directors — "  sensible  and  steady  Englishmen  " — adopted 
this  course,  and  checked  the  enormous  calls  of  their  chairman  on  the  funds 
of  the  bank,  they  would  have  discharged  their  trust  to  the  public,  and, 
perhaps,  arrestedf  the  extravagance  of  Sadleir.  They  did,  however,  feel 
uneasy  at  the  state  of  their  chairman's  account,  and  "  genthr  expostulated." 
He  paid  no  attention  to  their  scarcely  audible  murmurs  of  disapprobation, 
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and  shortly  after  obtained  advances  on  the  Chandos  mortgage  to  the 
amount  of  £100,000.  The  right  of  this  security  is  in  litigation,  and,  as 
the  judge  informs  us,  the  money  is  in  danger  of  being  lost  to  the  share- 
holders of  the  London  and  County  Bank.  The  whole  course  of  proceeding 
between  Sadleir  and  the  bank  was  conducted  on  the  most  accommodating 
principle,  but  it  is  right  to  observe  that  the  new  directors  were  less  facile, 
and  to  their  determination  no  longer  to  yield  to  Sadleir's  solicitations  the 
crash  occurred  which  drove  him  to  self-destruction  and  involved  so  many 
in  ruin.  The  management  of  the  Tipperary,  under  the  admirable 
control  of  James  Sadleir,  is  depicted  with  equal  felicity  by  Judge 
Longfield,  as  well  as  John's  appearance  from  time  to  time  aa 
fk  purchaser  in  the  Encumbered  Estates  Court,  picldng  up  the  tit  bits  of 
Irish  property  with  othor  people's  money,  and  erecting  himself  into  one  of 
the  greatest  landed  proprietors  in  Ireland.  "  He  was,"  says  Judge  Longfield, 
*'  receiver  or  land  agent  over  estates  to  the  amount  of  more  than  £60,000 
a  year,  and  he  had  many  opportunities  of  forming  a  correct  judgment  of 
the  value  of  land,  and  of  the  prudence  or  otherwise  of  purchasing  the 
different  estates  that  appeared  from  time  to  time  in  the  market.  Accord- 
ingly he  became  a  considerable  purchaser.  Few  men  purchased  more 
extensively  or  judiciously ;  and  the  increase  in  the  value  of  land  since  then 
has  been  so  great  that  one  cannot  doubt,  if  he  had  confined  his  speculations 
to  Irish  land,  he  would  have  been  able  not  onl^  to  fulfil  his  engagements, 
but  to  realise  a  handsome  fortune."  At  one  time  he  made  up  his  book  to 
win  for  a  million  sterling  or  thereabouts,  and  with  a  powerful  political 
party  at  his  back — which,  by  the  way.  Judge  Longfield  brings  out  into 
prominent  relief  in  his  own  quiet  manner — and  his  influence  with  "  the 
rising  statesmen  of  the  day,"  he  looked  to  the  House  of  Peers  as  tho 
ultimate  rest  of  his  labours.  We  need  not  enter  at  any  length  into  the 
technical  considerations  on  which  the  judgment  is  founded.  The  question 
turned  on  proof  of  notice,  actual  or  constructive,  to  the  London  bank  of 
the  equitable  agreement  of  March,  1855,  between  John  Sadleir  and  the 
directors  of  the  Tipperary  Bank.  Judge  Lon^eld  held  there  was  no  actual 
notice,  and  one  of  the  ablest  portions  of  the  judgment  is  the  reasoning  on 
this  part  of  the  decision.  If  he  held  actual  notice  proved,  he  must  have 
also  believed  that  many  of  the  witnesses  had  committed  perjury,  and  that 
the  directors,  with  a  full  knowledge  of  the  state  of  affairs,  and  without  any 
prospect  of  personal  gain,  were  engaged  in  a  conspiracy  to  defraud  the 
Tipperary  Bank  by  advancing  nearly  £100,000  to  Sadleir,  which  was 
almost  equal  to  the  full  value  of  the  estates  included  in  the  memorandum 
of  March.  Indeed,  the  official  manager  rather  relied  on  constructive  than 
actual  notice.  It  was  admitted  that  certain  directors  of  the  London  bank 
— namely,  the  Irish  contingent  introduced  by  the  chairman — had  actual 
knowledge  of  the  memorandum.  These  were  Robert  Keating  and  James 
Sadleir.  Judge  Longfield  considered  notice  to  Keating  wholly  immaterial, 
because  his  knowledge  was  confined  to  a  document  which  it  was  the 
intention  of  all  parties  to  keep  secret.  The  memorandum  was  not  acci- 
dentally unregistered.  It  was  left  unregistered,  contrair  to  the  policy  of 
the  Registry  Act,  for  the  purpose  of  keeping  concealed  that  which  the 
legislature  intended  should  be  disclosed.  Keating's  knowledge  then  could 
not,  by  the  most  forced  construction,  be  a  presumptive  notice  to  the  English 
directors.  The  case  of  James  Sadleir  rested  on  different,  but  still  stronger 
grounds  than  Keating's  case.  James  Sadleir  was  not  so  much  a  trustee 
for  the  London  as  for  the  Tipperary  Bank ;  and  on  the  appointment  of 
trustees  to  carry  out  the  sale  under  the  deeds  of  August,  1855,  he  was 
named  one  of  the  trustees  on  behalf  of  the  Tippertvry,  in  addition  to  the 
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two  trustees  appointed  bj  the  London  and  County  Bank.  Notice  to  such  a 
person  of  the  secret  memorandum  could  not,  by  legal  or  moral  construction, 
be  held  presamptive  notice  to  the  other  trustees.  It  would  be  contrary  to 
every  principle  of  justice,  Judge  Loogfield  held,  to  charge  innocent  parties 
with  the  consequences  of  James  Sadleir's  "audacious  falsehood."  The 
London  bank  walks  away  with  the  proceeds  of  the  sale,  which  should  have 
gone  to  mitigate  the  distress  of  the  Irish  shareholders  and  creditors.  The 
liind  would  have  been  equal  to  6«.  or  Is.  in  the  pound,  no  trifling  conside- 
ration where  the  dividends  already  paid  have  been  so  small,  and  the 
demands  on  the  shareholders  so  heavy.  An  appeal,  it  is  stated,  will  be 
made  by  the  Tipperary  Bank ;  but  there  is  no  expectation  that  it  will  be 
BQCcessful. 


DATIDSON  AND  GORDON'S  BANKSUPTCT. 


As  adjourned  certificate  meeting  in  the  case  of  these  bankrupts  took  place 
before  Mr.  Commissioner  Goulburn,  at  the  Court  of  Bankruptcy,  on  the 
7th  December. 

Daniel  Mitchel  Dayidson  and  Cosmo  William  Gordon  were  colonial 
brokers,  and  also  carried  on  the  West  Ham  Distillery.  The  evidence  in  the 
matter  has  been  repeatedly  before  the  public.  The  case  again  occupied  a 
whole  day  in  a  court  crowded  to  inconvenience. 

Mr.  Linklater  opposed  for  the  assignees ;  Mr.  Hawkins  was  counsel  for 
Mr.  David  Barclay*  Chapman;  and  Messrs.  C.  E.  Lewis  and  Emslie appeared 
for  the  other  parties. 

Mr.  Alfred  Stobel,  a  colonial  broker,  deposed  that  in  1852  he  had  trans- 
actions with  the  bankrupts,  and  that  the  firm  of  which  he  was  a  member 
were  creditors  at  the  time  of  the  bankruptcy  for  £8,400 ;  a  portion  of  that 
debt  was  contracted  in  1852.  A  good  deal  had  been  paid  on  previously  to 
the  bankruptcy.  Made  an  advance  to  the  bankrupts  of  £4,150  on  warrants. 
Gordon  deposited  the  warrants  with  him.  They  purported  to  represent 
nearly  300  tons  of  spelter,  worth  about  £6,000.  Had  never  been  able  to 
get  the  spelter.  After  May,  1852,  warrants  were  deposited  as  security  for 
adyances.  Got  no  goods  in  respect  of  them,  though  he  had  inquired  at 
Ba^an's  wharf.  Maltby  professed  to  show  witness  the  spelter.  Maltby 
took  him  into  Groves's  warehouse  adjoining,  which  was  not  the  right  place. 
Some  of  the  warrants  were  deposited  in  February,  1654.  He  took  some 
^warrants  of  us  and  left  others  m  their  room.  There  were  no  such  goods  at 
the  wharf,  and  we  neyer  got  any.  Gordon  took  away  the  good  warrants 
and  left  bad  ones.  All  the  warrants  he  left  with  me  were  bad  but  one. 
Had  not  so  many  as  500  warrants ;  should  say  in  all  about  300.  They 
related  to  indigo,  spelter,  &c.  When  Maltby  pretended  to  show  the  goods 
at  the  wharf  Gordon  was  away.  Lent  the  bankrupts  money  up  to  the 
Tezy  day  they  went  away.  The  whole  thing  was  at  length  blown  up ; 
it  was  all  done  in  a  week.  Cole  was  taken  into  custody.  First  there 
was  a  rumour  in  the  City  about  the  warrants.  I  went  down  to  the  wharf 
in  consequence ;  I  got  a  very  poor  account  there  indeed.  There  was 
another  broker  there  on  a  similar  errand.  I  think  Groves  told  me  he  had 
allowed  Maitbj  to  put  goods  in  his  wharf.  We  never  got  any  goods.  I 
never  took,  any  proceedmgs  against  Groves.  I  had  nothing  to  do  yrith 
JOaridaoB.  Davidson  and  Gordon  managed  to  keep  up  their  credit  to  the 
]ut  moment. 
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Ifr.  William  Yauffhan  examined. — I  am  a  member  of  the  firm  of  John 
Freeman  and  the  Copper  Company  of  Bristol.  Davidson  and  Gordon 
were  agents  for  our  firm  for  some  years  before  the  bankruptcy.  In 
October,  1853,  the  bankrupts  requested  me  to  go  to  London.  They  said 
they  were  making  £20,000  by  the  West  Ham  distillery,  and  asked  for 
advances  on  security.  Part  of  that  security  was  on  Westminster  bonds. 
The  fiirst  note  the  bankrupts  gave  was  paid.  There  is  still  due  to  us  about 
£9,000.  We  had  nothing  to  do  with  any  bills  of  Mr.  Hudson.  There  was 
a  transaction  for  £1,900  as  well,  in  respect  of  which  we  have  not  proved 
against  the  estate.  The  bankrupts  said  they  wanted  money  to  purchase 
barley,  &c.,  for  the  distillery.  They  gave  biUs,  which  were  never  paid. 
They  deposited  with  us  warrants  for  100  tons  of  Silesian  spelter.  I  could 
not  get  any  benefit  for  that  warranty.  The  bill  was  dishonoured,  and  we 
brought,  in  April,  1854,  an  action  against  Maltby.  He  absconded,  and  we 
got  a  verdict,  out  we  never  got  anything  else,  and  lost  our  costs.  There 
was  no  portion  of  our  advance  repaid.  The  bankrupts  had  been  our 
agents  for  sixteen  years.  Held  £7,500  in  Westminster  bonds.  They  were 
not  then  worthless,  there  was  a  price  for  them  in  the  market.  Our  London 
place  of  business  was  in  Cousin-lane.  Of  coui'se,  when  the  .warrants 
were  deposited  with  us  we  were  not  aware  they  were  not  genuine.  The 
bankrupts  admitted  they  had  misappropriated  the  proceeds  of  our  goods. 
They  were  both  together  in  a  private  room«  Davidson  was  our  agent,  and 
I  rather  think  he  was  the  spokesman. 

Mr.  David  Barclay  Chapman  examined. — I  was  formerly  a  member  of  the 
firm  of  Overend.  Gumey  and  Co.  Our  firm  had  transactions  with  the 
bankrupts  previously  to  the  bankruptcy.  Had  known  Gordon  for  several 
years.  Knew  him  when  he  was  a  member  of  the  firm  of  Sargent,  Gordon, 
and  Co.,  with  whom  we  had  dealings.  They  failed  in  1847,  and  I  think 
we  were  creditors.  I  do  not  know  to  what  amount.  I  knew  the  firm  of 
Davidson  and  Gordon  as  soon  as  they  commenced  business.  Our  transac- 
tions were  discount  and  advances  on  the  deposit  of  securities.  We  dis- 
counted the  bills  for  them,  and  our  dealings  with  them  continued  down  to 
their  leaving,  in  June,  1854.  I  know  Joseph  Windle  Cole.  Had  known 
him  as  a  partner  in  the  house  of  Johnson,  Cole  and  Co.  Our  firm  had 
transactions  with  that  house.  I  think  we  were  creditors  of  that  firm 
when  they  failed.  I  cannot  say  whether  they  paid  any  dividend,  but 
whatever  the  transactions  were  they  were  all  cleared  on  our  books.  I 
repeat,  I  have  no  idea  of  the  amount  of  our  debt,  nor  of  the  amount 
due  to  us  by  Sargent,  Gordon  and  Co.  I  do  not  know  what  the 
amount  of  our  transactions  with  that  house  might  have  been.  We 
had  transactions  to  an  enormous  extent  with  Davidson  and  Gordon. 
We  made  advances  to  a  very  large  amount  to  Davidson  and  Gk>rdon, 
upon  securities  which  seemed  beyond  the  possibility  of  a  doubt.  In 
October,  1853,  our  advances  were  £118,675  4«.  6d.  That  sum  was  due  to 
OS.  At  that  time  we  had  nothing  to  do  with  any  discounts.  They  were  mere 
loan  transactions.  I  have  no  idea  of  the  amount  of  bills  held  by  our  firm, 
but  I  should  think  considerable.  Against  the  £118,000  we  held  as  security 
spelter  warrants,  leaving  a  considerable  margin,  not  so  much,  perhaps,  as 
£300,000  in  value.  I  should  say  not.  We  received  since  October,  1853, 
upon  the  realisation  of  security,  £38,000.  We  lost  by  the  bankrupts  in  aU 
£80,760  U,  6d,  That  you  and  the  public  may  know,  if  it  be  any  satis- 
faction to  you  to  know  it ;  and  I  wish  to  disclose  everything,  and  to  keep 
no  secret  about  the  matter.  I  had  an  interview  with  &rdon  on  the 
13th  October,  1853.  Before  that  I  had  an  interview  with  J.  W.  Cole.  I 
knew  he  had    large  transactions  with  Davidson  and  Gordon.     Those 
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tnnsaetioiis  have  been  raked  np  and  paraded  before  the  public,  I  can 
bardly  understand  with  what  motive. 

The  CommiBsioner  said  he  held  it  to  be  entirely  pertinent.  Cole  and 
Davidson  and  Gk>rdon,  it  was  well  known,  were  mixed  op  together,  and 
therefore  it  was  necessary  to  elucidate  these  transactioDS.  Mr.  Chapman 
bad  better  nnreservedly  give  the  information  of  which  he  was  in  possession. 

Mr.  Obapman. — ^I  have  not  the  slightest  objection  to  the  fuUest  and 
frankest  discloenre. 

The  Commissioner. — It  is  most  important  for  pnblic  interests  that  the 
case  sboold  be  fully  investigated.  I  wiU  trust  to  you,  Mr.  Linklater,  that 
jOQ  pat  no  improper  questions,  and  I  am  sure  the  case  is  quite  safe  in 
your  bands. 

Mr.  Linklater. — I  may  here  state  that  the  questions  which,  in  the  dis- 
efaarge  of  my  duty,  I  feel  bound  to  put  to  Mr.  Chapman,  are  to  me 
personally  exceedingly  distasteful ;  but  I  have  no  alternative.  I  must  put 
the  qnestaoDS  and  Mr.  Chapman  must  answer  them. 

Mr.  Chapoftan  again  repeated  thnt  his  affairs  had  been  unnecessarily 
paraded  before  the  public. 

Here  Mr.  J.  W.  Cole,  who  was  in  court,  came  forward  to  the  witness 
table  and  was  about  to  address  the  commissioner,  when  he  was  told  that  he 
bad  no  locus  standi. 

Mr.  Linklater. — As  for  loc^  standi,  I  vfill  soon  give  him  that,  for  I  will 
pat  bim  in  tbe  witness  box. 

Mr.  Cole  said  these  reflections  were  very  injurious  to  him. 

The  Commissioner. — I  think  you  had  better  not  interfere. 

Mr.  Chapman  was  then  further  examined  touching  a  deposit  of  warrants 
by  Cole,  and  was  asked  to  what  amount  altogether  Cole  had  deposited  the 
warranto  for  and  he  replied  £164,000.  The  witness  also  went  on  to  state 
an  interview  between  Mr.  Quilter,  of  the  firm  of  Quilter,  Ball,  and  Co.. 
regarding  his  transactions  with  the  bankrupts,  and  complained  of  the 
language  which  Mr.  Quilter  had  then  held.  He  could  not  say  that  the 
whole  amount  of  warrants,  deposited  by  Cole,  and  Davidson  and  Gordon, 
amounted  to  £323.000  ;  thought  the  sum  was  £274,000. 

Mr.  Linklater. — Now,  Mr.  Chapman,  I  have  to  ask  you  a  question,  to 
which  I  beg  your  attention.  Was  not  your  debt  yery  much  reduced  by 
transactions  with  tbe  bankrupts  Davidson  and  Gordon  subsequently  to 
October,  1853? 

Witness.— They   owed  us,   in  October,  1853,  about  £118,000.     That 

amount  was  subsequently  reduced  by  £38,000,  and  we  are  still  creditors 

for  tbe  balance,  about  £80,000  ;   but  I  am  not  aware  that  we  received  a 

single  shilling  except  in  respect  of  securities  previously  deposited.    The 

name  of  Chregnon  and  Co.  was  on  some  of  the  warrants  brought  to  his  house, 

and  Messrs.  Gregson  being  highly  respectable  people  gave  him  more  eonfi- 

denee  in  the  instruments.     On  the  17th  of  October,  1853,  Gordon  called  at 

bis  oovnting-bouse.    Witnee  called  on  Mr.  Bois,  the  clerk,  and  they  went 

into  a  room  together.    I  told  Gordon  I  would  go  through  the  warrants  with 

him.    On  turning  them  over  I  observed  that  three  of  the  warrants  were 

endorsed  by  Messrs.  Gregson  and  Co.,  and  upon  seeing  these  respectable 

names  I  repeatedly  said  '^  It  is  impossible  there  can  be  anything  wrong  in 

such  vrarrants ;"  and  Gordon  said,  *'  And  there  is  nothing  wrong  with  the 

warrants.*'    As  soon,  however,  as  I  learned  the  actual  state  of  the  case, 

Gordon  from  tiiat  moment  stood  before  me  in  a  different  light.    €k)rdon 

said  that  ^e  fact  was  that  the  goods  had  been  shipped  off  to  whicb  the 

warrmnts  related.    From  that  day  I  do  not  believe  I  ever  exchanged  a  vraid 

with  Gordon. 
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Mr.  Linklater. — Were  you  not  aware  that  some  of  the  warrants  were  of 
no  value  whatever  P 

Witness. — Thode  relating  to  the  copper  were.  Three  purported  to  repre- 
sent copper.  It  was  found  he  had  shipped  the  copper.  He  gave  Gregson 
a  claim  upon  it.  I  do  not  helieve  we  ever  received  an^  account  &om 
Messrs.  Gregson.  We  discounted  something  like  £7,060  bills,  in  order  to 
enable  them  to  take  up  a  quantity  of  "  sheik."  We  did  not  release  them. 
I  do  not  know  what  the  shells  were  worth.  I  believe  they  are  at  the 
broker's  still.  I  believe  the  assignees  of  Davidson  and  Gordon  have  not 
got  them.  I  believe  the  assignees  never  applied  for  them.  So  far  as  I  am 
concerned  they  are  quite  at  your  service.  I  know  nothing  about  the  worth 
of  them.  There  was  a  loan  of  £2,000,  of  which  £1,500  had  been  paid.  We 
deducted  £1,500  in  discounting  bills  after  the  13th  October,  1853. 
We  received  a  promissory  note  for  £120,000  after  the  13th  October, 
1853.  It  was  Davidson  and  Gordon's  note  for  £120,000  to  Cole, 
The  whole  amount  b^  which  we  diminished  our  debt  subsequently 
to  the  period  to  which  I  have  adverted  was  £38.000.  2.  To  whose 
account  did  you  place  that  £120,000  note  to  the  credit  of  P — ^That 
is  a  matter  of  account  rather  than  anything  else.  Answer  the  ques- 
tion.— I  believe  it  was  placed  to  Cole's  credit  in  the  first  instance.  The 
note  never  was  paid.  How  did  it  get  into  your  possession  P — Cole  Brothers 
enclosed  the  note  in  a  letter.  How  did  Cole  Brothers  get  it  P — It  was  held 
by  them  as  an  additional  security  for  an  advance.  It  purported  to  bear 
interest,  did  it  not  P — ^Yes,  5  per  cent.  But  you  say  it  stood  in  your  books 
to  Cole's  credit  P — ^Yes,  that  was  the  arrangement  of  our  own  bookkeeper. 
But  vou  continued  to  have  transactions  with  Cole  after  the  period  to  which 
I  re^r  P — ^Yes,  because  we  could  not  help  ourselves.  What  do  you  mean  P 
— There  was  an  immense  amount  of  transactions,  and  we  depended  on  him 
fpr  realisation.  Now,  Mr.  Chapman,  I  have  to  ask  you,  did  you  not  receive 
after  October,  1853,  or  rather  did  you  not  reduce  your  debt  from  Cole  to 
you  by  the  amount  of  £19,000  P — It  seems  that  we  did  receive  £19,000. 
Is  not  that  so  P — Well,  it  seems  that  it  is  so. 

Mr.  C.  E.  Lewis  again  objected  to  this  mode  of  Inquiry. 
The  Commissioner. — ^You  are  not  solicitor  for  Mr.  Chapman. 
Witness  said  he  would  be  most  happy  to  give  any  explanation. 
.  The  Commissioner. — Then  answer  the  questions,  and  I  would  advise  you 
to  answer  the  question,  yes  or  no,  first,  and  then  give  any  explanation  you 
may  think  proper. 

Witness.— Cole  made  a  payment  of  £5,000  or  thereabouts,  but  we  were 
legally  and  properly  entitled  to  it;  that  £5,000  was  not  paid  on  any  solici- 
tation of  ours,  it  was  a  voluntary  payment  by  Cole.  We  had  been  damni- 
fied to  the  extent  of  £4,600,  and  that  amount  we  had  to  disgorge  in  a  most 
disgusting  way.  We  had  sold  a  considerable  quantity  of  spelter  warrants. 
We  found  subsequently,  after  the  13th  of  October,  that  there  were  not 
sufficient  goods  to  represent  the  warrants,  and  we  were  obliged  to  have 
spelter  bought  in  order  to  complete  our  contracts.  Mr.  Linklater. — How 
much  P  Witness. — I  cannot  exactly  say,  and  I  beg  to  remind  you  that  you 
are  interrogating  me  about  transactions  which  took  place  five  years  ago. 
Did  you  not,  before  the  1 7th  of  October,  discover  that  there  was  not  a 
sufficient  quantity  of  spelter  to  fulfil  the  contracts  P — It  was  not  until 
some  days  after  the  13th  of  October  we  discovered  that  the  warrants 
were  not  represented  by  spelter.  The  whole  amount  of  spelter  at  the 
wharf  was  only  82  tons.  We  told  Cole  whenever  he  brought  the  warrants 
back  we  would  pay  £15  per  ton,  and  we  did  pay  Cole  £15  per  ton  on 
300  tons  and  upwards.    Now,  did  you  not  pay  this  money  in  order  to  get 
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baelL  Ihofie  fictitious  warrants  P — No.    We  would  not  pay  the  money  until 
the  warrants   were   restored  to  us.      Who  deliTored  the  spelter  P— We 
delivered  the  spelter  in  order  to  fulfil  our  contract.     In  fact,  you  enabled 
Cole  to  deliver  the  spelter  P — The  understanding  was  that  Cole  was  to 
have  £15  per  ton  when  we  got  back  the  warrants.    Was  not  your  object 
in  ac^g  as  your  did  so  that  the  purchasers  might  not  know  that  the  war- 
rants were  IJctitioos  P — Our  object  was  to  get  oack  the  warrants  to  com- 
plete our  oontract.    I  am  very  sorr?  to  tell  you,  Mr.  Chapman,  that  your 
answer  is  neither  candid  nor  straightforward.    I  ask  you  again,  in  the 
presence  of  the  Court,  was  not  your  object  in  getting  back  those  warrants 
to  conceal  from  the  purchasers  their  fictitious  character  P — My  answer  is, 
that  we  were  bound  to  fulfil  the  contract  into  which  we  entered,  and  to  do 
so  we  must  get  back  the  warrants.    I  say  again  that  that  is  no  answer, 
and  I  now  put  the  question  for  the  third  time  :  Was  not  your  object  in  the 
mode  you  took  of  carrying  out  that  transaction  to  conceal  from  the  pur- 
chaser the  knowledge  that  those  warrants  were  fictitious  P — I  decline  to 
answer  that  question.    We  wished  to  fulfil  the  contract,  and  I  have 
stated  so. 

Mr.  linklater. — If  you  decline  to  answer  the  question,  then  I  am  quite 
satisfied. 

Witness  proceeded  to  state,  in  reply  to  questions  ]^ut  to  him  by  Messrs. 
Linklater,  Lewis  and  Hawkins,  that  Cole  had  aflmitted  to  him  that  the 
warrants  relating  to  the  goods  at  Hagan's  wharf  were  not  right ;  they  were 
genuine  warrants  of  Maltby*s,  but  the  goods  to  which  they  referred  (metab) 
were  afterwards  removed.  Cole  gave  him  to  understand  that  Davidson 
and  Gbrdon  were  in  the  same  position.  Gk>rdon  and  Cole  came  to  him 
together.  They  might  have  been  two  hours  with  him.  The  great  object 
witness  had  in  view  was  to  ascertain  the  amount  of  involvement.  The  second 
object  was  to  know  what  had  become  of  the  money  which  had  been 
advanced.  Cole  had  made  advances  to  Davidson  and  Gh>rdon  for  the  pur- 
pose of  carrying  on  the  distillery.  Gk>rdon  admitted  that ;  they  talked  of 
the  future  prospects  of  the  distillery,  and  that  it  would  soon  liquidate 
Davidson  and  Gordon's  liabilities.  Believed  that  after  the  interview  he 
said  to  Gk>rdon  and  Cole.  "  This  is  between  ourselves  ;*'  and  the  reason  he 
BO  spoke  was  because  he  had  not  apprised  his  partner,  Mr.  Qumey.  He 
was  absoit  from  town.  He  thought  the  admission  was  at  once  made  by 
Cole  regarding  tiie  state  of  the  warrants.  Could  not  say  positively  whether 
he  had  used  such  lanffuage  as  this  to  Gh>rdon,  "  I  had  looked  upon  you  as 
m  proud  man ;  I  now  Took  upon  you  as  a  thief.'*  He  said  to  his  clerk,  Bois, 
when  Gordon  left  the  room,  "  I  will  never  a^n  breathe  the  same  air  in  a 
room  alone  with  Gordon."  The  witness  believed  he  had  never  spoken  to 
him  since.  The  discount  transactions  were  conducted  through  the  derk, 
hut  of  course  witness  was  aware  of  them.  Mr.  Linklater. — What  was  said 
about  the  distillery  being  given  to  you  as  security  P  Witness. — There  was 
not  a  single  word  said  about  it.  The  value  of  the  distillerv  was  discussed, 
bat  the  question  was  not  raised  as  to  its  being  an  available  security.  It 
was  represented  that  the  distillery  at  West  Ham  was  a  very  valuable  pro- 
perty. Did  not  the  deeds  of  the  distillery  get  into  possession  of  your 
bouse  P — They  were  handed  over  to  our  solicitor.  How  did  they  get  into 
your  possession  P — ^Through  Cole.  Thev  were  sent  to  me  by  him.  Where 
wei«  the  deeds  at  Davi£on  and  Gordon's  bankruptcy  P — Eitiber  in  our 
possession,  or  that  of  our  solicitor.  1  did  not  make  any  claim  to  hold  the 
deedsafter  Davidson  and  Gordon's  bankruptcy.  You  (Mr.  Linklater) 
asked  as  whether  we  would  consent  to  the  sale  of  the  distillery.  We  said 
ws  bad  no  title  to  the  distillery,  but  that  we  would  have  no  objection  to 
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join  in  a  sale,  and  let  the  proceeds  be  placed  in  the  Bank  of  England  tiil 
the  event  was  decided.  I  beg  further  to  state  that  when  the  lease  was 
applied  for  we  gave  it  up  at  once.  The  day  after  the  dibcovery  of  the  fraud, 
when  Mr.  Gurney  came  to  town.  Cole  said  he  had  lent  the  money  to 
Davidson  and  Gordon,  for  the  purpose  of  the  distiller^r.  He  said  some- 
thing more.  He  said  that  Gordon  did  not  attend  to  his  business.  When 
Cole  spoke  of  the  distillery  he  said  that  he  had  no  objection  to  send  the 
title-deeds,  and  he  said  he  would  send  them  over  that  evening,  and  he  did 
send  them.  I  think  I  showed  them  to  our  solicitor,  and  our  solicitor  said 
in  a  few  days  that  it  was  such  a  hi^ledy-piggledy  business  that  he  «ould 
not  advise  us  to  have  anything  to  do  with  it,  unless  we  took  it  upon  our- 
selves to  work  the  distillery.  Mr.  Gurney,  my  revered  and  lamented 
partner,  started  up,  and  with  emphatic  indignation  declared  that  he  would 
never  do  such  a  tning  even  though  he  should  be  paid  all  the  money  back. 
I  positively  deny  that  I  ever  in  anr  manner  attempted  to  evade  the  claim 
of  the  assignees,  nor  did  I  ever  make  any  objection  to  give  up  the  deeds. 
I  believe  we  never  claimed  any  right  to  the  distillery.  Your  clerk 
applied  to  us  for  the  lease  on  behalf  of  the  assignees,  and  Messrs. 
Nicholson  also  had  a  claim.  Why,  did  you  not  make  any  claim P— No,  not 
as  security.  Then  why  did  you  not  give  it  up  to  Cole  P — We  volunteered 
to  give  it  up.  Was  it  not  proposed  that  Cole  should  be  a  party  to  the 
sale  of  the  distillery  P — Witness  was  understood  to  say  that  he  was  not 
aware  that  such  was  the  case,  and  a  document  was  also  produced  and 
xaferred  to,  signed  by  Messrs.  Young  and  Yallings,  in  reference  to  this 
part  of  the  case,  but  the  witness  said  he  did  not  know  much  of  its 
contents. 

The  witness  went  on  to  oomplun  in  very  bitter  terms  of  the  manner  in 
which  he  had  been  assailed  by  the  newspapers,  as  also  by  another  publica- 
tion, and  this  led  to  some  sharp  words  between  a  gentleman  m  court 
and  the  witness.  The  Commissioner,  however,  immediatelv  stopped 
this  ebullition  of  feeling,  and  ordered  that  the  evidence  should  be  pro- 
ceeded with. 

Witness  thought  on  the  13th  of  October  that  Gordon  had  nothing  to  do 
with  the  removal  of  the  goods,  and  that  Gordon  had  been,  in  fact,  duped 
by  Cole. 

Mr.  Lewis.^And  has  anything  occurred  since  then,  Mr.  Chapman,  to 
change  your  opinion  of  Mr.  Gordon  P  Witness. — I  would  rather  not 
answer  tnat  question.  Cole  told  me  that  he  (Cole)  had  removed  the  goods, 
but  did  not  attempt  to  make  it  appear  that  Gordon  was  a  partv  to  the 
removal.  Cole  certainly  took  it  aU  upon  himself.  Cole  did  not  admit  that 
any  of  the  warrants  were  fictitious,  but,  on  the  contrary,  they  had  all  origi- 
nally been  represented  by  goods  at  the  wharf.  He  had  now  been  examined 
seven  or  eight  times  in  courts  of  justice  upon  this  unfortunate  case.  He 
had  had  plenty  of  it.  He  had  not  mentioned  the  interview  with  Gordon 
on  the  17  th  of  October  until  this  day,  for  he  had  never  been  interrogated 
concerning  it.  Why  did  you  not  do  so  P — Because,  although  we  felt  our- 
.  selves  to  have  been  exceedingly  ill-treated,  I  did  not  wish  to  come  forward 
as  a  public  accuser.  I  deny  that  I  ever  stated  I  had  no  conversation  with 
Gordon  after  the  13th  of  October.  At  that  time  I  imputed  no  moral 
turpitude  as  regards  the  warrants,  but  I  thought  with  respect  to  the  copper 
he  was  blameable.  The  interview  was  at  ten  or  eleven  o'clock  in  the 
morning.  When  I  asked  Gordon  if  the  warrants  represented  nothing,  he 
shook  his  h^ad  and  said,  "  I  don't  deny  it."  When  I  got  possession  of  the 
warrants  in  the  first  instance  I  had  not  the  least  doubt  but  that  they  were 
ISenoiae.    I  understood  that  the  goods  had  been  shifted  from  ]^tby*6 
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wharf  to  Grove's  wharf,  and  I  heard  that  a  second  set  of  warrants  had 
been  issued  in  reference  to  the  same  goods. 

Mr.  Linklater  again  interrogated  the  witness  as  to  whether  it  had  not  been 
partly  his  object  in  getting  back  the  fictitious  warrants  to  conceal  their  tme 
character  from  the  knowledge  of  the  porchasers.  Witness. — I  decline  to 
state  what  mj  object  was.  1  have  stated  the  facts.  Then  you  refuse  to 
amrwer  the  question  ? — I  will  not  alter  the  answer  I  have  already  given. 
I  state  that  the  warrants  were  obtained  for  the  purpose  of  redeeming  the 
contract.  And  for  nothing  else  P — I  will  not  say  there  was  not  the  other 
thing  in  my  mind.  Witness  went  on  to  say  he  would  not  say  that  Gordon 
was  free  from  blame,  and  would  not  have  adverted  to  the  conversation  with 
Gordon  of  17th  October,  had  he  not  been  provoked  to  it  by  Mr.  Linklater's 
emotions.  He  had  imputed  no  moral  turpitude  to  the  bankrupts  about 
the  warrants.  What  he  said  was,  they  had  robbed  them  of  their  copper. 
Upon  recollection,  he  did  not  think  he  had  ever  called  Gordon  a  thief. 
Gregson  and  Go.  had  advanced  money  upon  certain  of  the  warrants,  and 
witnesspaid  those  advances  and  took  the  goods. 

Mr.  William  Bois,  a  clerk  in  the  house  of  Overend,  Gumey  and  Co., 
deposed  that  he  was  present  at  the  interview  with  Gordon  on  the  13th  of 
October.  They  haa  then  held  warra-^ts  representing  about  £13,000 
deposited  by  Cole,  and  by  Davidson  and  Gordon.  Gordon  had  assented  to 
the  statement  of  Cole,  that  the  warrants  were  valueless.  On  his  former 
examination  he  did  not  recollect  the  interview  of  the  17th  of  October. 
First  recollected  it  when  his  attention  was  called  to  it.  Swore  that  on  the 
former  occasion  he  did  not  recollect  the  interview  of  the  17th  of  October. 
Was  in  the  room  at  that  interview,  but  had  no  conversation  with  Gordon. 
Mr.  Chapman  had  not  told  him  to  keep  that  interview  quiet.  It  was 
brought  to  his  mind  by  seeing  a  letter  from  Davidson  and  Gordon  of  that 
date. 

Mr.  Joseph  Windlo  Oole  was  next  examined. — He  deposed :  I  formerly 
carried  on  business  in  Birchin-lane  as  a  merchant,  of  the  firm  of  Johnson, 
Cole  and  Co.  That  firm  failed  in  1847,  through  Johnson's  difficulties ; 
Sargent,  Glordon  and  Co.  also  failed  in  1847.  My  estate  paid  a  small 
dividend.  In  May,  1848,  I  went  into  business  again  as  Cole  Brothers ; 
I  had  no  partner.  I  knew  Mr.  Maltby.  He  had  been  clerk  to  Forbes 
and  Co.  We  had  transactions  together  in  1840.  For  a  few  days 
he  was  in  my  office.  I  supposed  him  to  be  well  connected,  but  did  not 
know  that  he  had  any  means ;  did  not  biow  that  he  had  been  previously  in 
difficulties.  Was  anerwards  established  at  Maltby's  wharf.  I  had  no 
interest  in  the  wharf;  the  lease  was  in  liie  name  of  my  brother  and 
another  party.  My  brother  had  the  wharf  for  abont  a  month,  and  was 
sneoeedea  by  Maltliy.  I  had  transactions  with  Davidson  and  Gordon  in 
1849.     I  may  have  lent  them  money,  or  they  may  have  lent  me  money. 

Mr.  Linklater. — Crossed  paper,  I  suppose  P 

Witnea*. — Oh,  no ;  cash.  In  1853  I  took  a  security  on  the  West  Ham 
DistiU^y.  It  then  owed  me  £150.000.  I  had  advanced  them  that  amount. 
My  operations  were  chiefly  in  spelter.  The  security  was  nven  me  for  the 
ralue  that  was  dae  to  me,  and  not  to  protect  the  property  %om  their  credi** 
tors.  I  nsed  to  lend  them  spelter  warrants.  I  sold  them  some.  Those 
transactions  were  to  the  extent  of  £40,000  or  £50,000.  In  the  beginnin| 
of  1853  they  acted  as  my  brokers.  They  kept  the  warrants  longer  than  I 
intended.  The  loan  of  uie  warrants  was  in  most  cases  only  for  a  few  days, 
I  isked  for  them  back  again  in  1852,  and  did  not  get  ihem.  I  don't  recol* 
Iset  whether  they  ^eXA  they  had  pledged  them.  I  had  endorsed  the  war* 
laota  hot  X  hB4..  a  log'^  opinion  that  they  were  of  no  value.    Finding  \ 


Digitized 


by  Google 


86  Legal  Miscellany. 

eould  not  get  back  the  warrants,  I  took  away  the  goods  between  the  end  ot 
1852  and  June,  1853.  I  withdrew  the  goods  from  the  charge  of  Maltbj, 
who  was  not  responsible  to  anybody  except  those  with  whom  he  had  con- 
tracted. He  had  oounsers  opinion  for  that.  The  warrants  did  not  repre- 
sent goods  at  any  particular  wharf.  Finding  that  Davidson  and  Gordon 
did  not  return  the  warrants,  I  sold  the  spelter.  I  forget  to  whom.  In  some 
cases  the  goods  were  removed  to  another  wharf,  and  other  warrants  were 
given.  I  took  away  the  property  in  1852.  I  do  not  think  I  lent  Davidson 
and  Gk>rdon  any  warrants  after  that  date,  except  in  an  isolated  case  and 
under  peculiar  circumstances.  I  knew  that  Davidson  and  Gbrdon  bor- 
rowed money  on  these  warrants.  In  1852  they  represented  that  the  war- 
rants were  still  in  their  possession.  I  said  that,  if  they  used  them,  they 
must  do  so  on  their  own  responsibility.  I  consulted  my  lawyer  about  it^ 
but  did  not  get  any  direct  answer.  (A  laugh.)  Finding  that  I  could  deal 
with  the  poods  without  the  warrants,  I  did  not  press  Davidson  and  Gordon ; 
they  admitted,  in  August,  1853,  that  they  had  used  the  warrants ;  that  they 
had  pledged  them  with  Overend,  Gumey  and  Go.  I  did  not  go  over  to 
Overend,  Gurney  and  Co.,  when  I  heard  it.  I  got  the  security  on  the  dis- 
tillery in  order  to  secure  myself;  number  one  being  the  first  consideration. 
(A  laugh.)  When  Mr.  Chapman  asked  me,  on  the  13th  October,  if 
the  warrants  were  right,  I  told  him  they  were  not ;  that  Davidson  and 
Gordon  ought  to  be  sent  for ;  and  Mr.  Chapman  did  in  consequence  send 
for  them.  Gordon  and  I  went  together.  It  was  after  business  hours. 
Mr.  Chapman  did  not  say  much  to  Mr.  Gordon  about  the  warrants.  I 
stated  that  I  had  removed  the  spelter  represented  by  the  warrants; 
that  I  had  a  legal  claim,  and  that  I  had  done  so  to  get  control  over 
the  distillery.  I  sold  spelter  to  the  amount  of  about  £50,000  or  £60,000. 
Messrs.  Overend  held  warrants  for  upwards  of  £220,000.  I  might 
have  removed  £100,000  worth  of  goods.  It  began  in  1852.  I  told  Maltby 
not  to  part  with  any  of  the  goods.  Chapman  never  told  me  that  he  had 
sent  down  to  the  wharf.  Chapman  did  not  seem  altogether  satisfied  with 
the  removal  of  the  goods.  When  Messrs.  Overend  asked  what  had  become 
of  the  money,  1  said  there  was  the  distillery  for  them.  Mr,  Chapman 
asked  me  if  he  gave  me  £120,000  for  the  distillery,  if  I  should  be  quite 
solvent  P  I  replied,  "  Quite  so."  Gordon  admitted  he  owed  me  £120,000 ; 
not  beyond  the  distillery.  A  few  days  afterwards  Gurney  requested  me 
to  bring  the  deeds  of  the  distillery.  My  impression  is  they  were  to  take 
them  from  me  for  £120,000.  I  took  them  and  left  them,  as  I  understood, 
for  the  £120,000.  They  did  not  give  up  the  warrants,  as  I  understood,  be- 
cause they  thought  it  better  to  keep  them  in  their  own  hands.  I  understood 
they  were  to  be  cancelled.  Subsequently  I  received  from  their  solicitor  a 
draft  transfer  of  the  distillery  to  Overend,  Gumey  and  Co.  When  I  told 
Mr.  Chapman  there  was  something  wrong,  he  said  I  was  the  last  person  of 
whom  he  should  have  suspected  anything  wrong,  but  when  I  told  htm  that  I 
had  acted  upon  what  I  believed  my  legal  rights,  he  did  not  impute  ^y  offence 
to  me.  After  the  transfer  to  Gurncy's  I  gave  them  Davidson  and  Gordon's 
promissory  note  for  £120,000 ;  this  was  given  to  them  in  substitution 
of  the  transfer  for  thev  kept  the  deeds.  The  property  was  of  that  value, 
and  I  would  have  made  it  so  if  Mr.  Linklater  had  not  interfered  to  prevent 
the  Crown  giving  a  title.  In  a  letter  to  Messrs.  Overend  I  declared  that 
the  note  was  given  as  additional  security.  After  the  13th  October  my  new 
J;ransactions  with  Messrs.  Overend  were  about  £14,000.  I  took  possessicm 
on  the  13th  or  14th  June,  The  400  tons  of  spelter  sold  by  Messrs.  Overend 
and  Co.  were  made  up  by  me,  for  I  had  a  quantity  of  spelter  at  Hagan'8 
jvharf.    I  did  not  pay  £15  a  ton  to  any  one  in  order  to  perform  the  can- 
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tnei,  hot  I  got  that  amount  from  Messrs.  Overend.    I  do  not  consider  the 
wurrmatB  were  fioliiioas,  and  did  not  put  my  own  name  over  the  distillery, 
because  I  bad  no  license.     I  did  not  know  nntil  1853  that  Gordon  had 
borrowed  money  on  the  warrants  except  in  one  or  two  cases. 
The  further  hearing  of  the  case  was  then  adjoamed. 

An  adjoamed  meeting  took  place  before  Mr.  Commissioner  Goulbum,  on 
the  15th  December. 

The  bankrapt  Gordon,  examined  by  Mr.  Linklater,  said — Messrs.  Bar* 
■ett,  Bbare  and  Co.  were  his  bankers.  He  borrowed  from  them  £3,000 
on  deposit  of  warrants,  and  part  of  the  loan  might  have  been  renewed  in 
March,  i854.  In  April,  1854,  he  applied  for  a  further  loan  of  £2,000  on 
wnrrants,  but  it  was  on  an  old  account.  He  had  afterwards  made  an 
application  for  a  farther  £1,000.  These  advances  were  made.  On  June 
7th,  1854,  he  applied  for  another  advance  of  £1,200  on  warrants  previously 
deposited  and  J.  W.  0<4e*s  acceptance*  On  the  1 4th  of  June  he  requested 
Messrs.  Barnett  and  Co.  to  discount  his  draught  at  one  month  on  J.  W. 
Cole  for  £  1,000.     The  bill  was  discounted. 

Mr.  Linklater. — This  was  three  days  before  the  bankrupt's  departure. 

Bxamination  continued. — The  warrants  produced  were  the  warrants  depo« 
sited  with  Messrs.  Baniett,  Hoare  and  Co.  He  did  not  know  wheUier  they 
ever  got  an  oonee  of  spelter  for  the  warrants.  Ho  got  the  warrants  from 
Cole.  Goald  not  say  when.  Certainly  did  not  get  any  of  them  from  Cole 
in  1864,  and  he  thought  not  in  1853.  He  owed  Barnett  and  Co.  £1,448  at 
the  time  of  his  bankruptcy,  also  the  £1,000  on  Cole's  bill,  and  which  he 
mipposed  was  a  loss  to  tnem.  He  found  on  reference  that  he  was  liable  to 
Messrs.  Freeman  and  Copper  Company,  £12,000;  but,  taking  credit  for 
Westminster  Bonds  handed  to  them,  he  scarcely  owed  them  anything.  He 
had  given  his  acceptances  for  £30,000  to  J.  W.  Cole.  This  was  for  the 
purchase  of  Westminster  Improvement  Bonds ;  but  as  he  never  got  the 
bonds,  ho  disputed  his  liability  on  the  bills.  Could  not  remember  whether 
Mr.  Molyneax  had  any  commission  in  the  transaction.  His  books  would 
show  the  date  of  this  transaction  ;  it  was  about  a  month  before  his  bank* 
raptey.  His  transactions  with  Cole  after  the  13th  of  October,  1853, 
amounted  to  about  £60,000,  exclusive  of  the  £30,000.  The  date  of  the  last 
black  ink  entry  in  the  ledger  to  Cole's  account  was  in  January,  1851.  The 
balance  then  was  £80,000  in  his  (bankrupt's)  favour.  The  amount  of  his 
transactions  with  Cole  since  January,  1851,  had  been  about  £450,000. 
This  was  in  three  years  and  a  half.  The  memorandum  produced,  dated 
October,  1853,  was  signed  bv  himself  and  partner.  It  set  forth  that,  in 
consideration  of  Thomas  Webb  giving  up  to  them  his  interest  in  the  West 
Ham  lyistillery,  they  released  him  from  tneir  claim  of  upwards  of  £180,000* 
They  left  England  on  the  17Ui  of  June,  1854.  Could  not  recollect  that 
orior  to  that  he  had  for  several  days  been  pressed  and  thr0atened  by  Mr. 
Beard,  of  Manchester.  Mr.  Beard  held  two  of  Mr.  Hudson's  acceptances^ 
and  they  (bankrupts)  said  Mr.  Hudson  must  pav.  them.  On  reference  to 
the  assount  of  BosseU,  Douglas  and  Co.,  he  owed  them  £1,300.  This  was 
for  goods  obtained  in  June,  1854.  It  was  the  first  transaction,  and  it  was 
in  respect  of  those  goods  they  were  convicted.  They  were  also  convicted 
in  respect  to  a  similar  transaotion  with  Mr.  Hess  and  other  creditors.  His 
bill'book  did  not  show  that  they  (bankrupts)  were  the  drawers  of  the 
£30,000  of  bills.  When  abroad  he  first  travelled  in  an  assumed  name, 
Ihis  was  at  Naples.  He  (bankrupt)  nsed  the  name  of  Hoddy,  and  David- 
son might  have  appeared  as  his  servant,  but  not  at  Naples.  The  name  of 
€lray  had  been  in  a  passport.    Davidson  had  not  used  tne  name  of  Smith. 

Exagiined  by  Mr.  Lewis.— He  was  indicted  for  conspiracy  with  Cole 
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in  respect  to  the  warrants.  He  was  acquitted.  He  and  his  partner  had 
been  two  years  and  ten  months  in  prison.  This  was  ten  months  more  than 
this  Court  could  subject  any  bankrupt  to.  His  liability  at  the  time  of  the 
bankruptcy  was  from  £400,000  to  £500,000.  His  liabilities  were  now 
about  £136,000.  Securities  had  been  realised  which  in  some  decree 
accounted  for  the  difference.  The  amount  of  goods  purchased  within  a 
year  of  his  bankruptcy  was  £147,000,  on  which  bad  been  paid  £127,000. 
The  total  amount  of  debts  incurred  during  this  period,  iDcluding  duties, 
&c.»  arising  from  the  We.st  Ham  Distillery,  amounted  to  £368,980,  out  of 
which  £22,000  only  remained  unpaid.  He  never  knew  that  the  warrants 
to  which  reference  had  been  made  did  not  represent  goods.  He  never 
knew  that  Cole  had  removed  or  sold  or  put  a  stop  upon  the  goods  until  the 
discovery  was  made  by  Messrs.  Overend  and  Go.  Cole  had  stated  that  he 
told  the  bankrupt  that  if  he  used  the  warrants  he  did  so  on  his  own 
responsibility.  He  did  not  recollect  Cole  having  so  told  him ;  if  he  had  he 
should  not  have  treated  it  in  that  point  of  view.  In  June,  1852,  the  date 
Cole  assigned  to  that  conversation,  Messrs.  Overend  and  Qurney  had  re- 
ceived all  the  warrants  that  they  now  produced.  He  had  no  doubt  at  the 
period  to  which  Cole  had  thus  referred  (1852),  all  the  warrants  had  been 
deposited  with  Mr.  Overend  and  Co.,  although  there  might  afterwards  have 
been  renewals.  He  had  no  connection  with  Maltby,  or  with  his  taking 
the  wharf.  He  did  not  even  know  Maltby.  No  such  interview  had  taken 
place  as  the  one  Mr.  Chapman  had  stated  to  have  taken  place  on  the 
17th  of  October,  1853.  On  the  morning  of  that  day  he  went  to  Mr. 
£lmslie*s,  and  Mr.  Chapman  was  entirely  mistaken  on  the  point.  He  did 
not  tell  Mr.  Chapman  that  the  warrants  with  Gregson  and  Co.'s  endorse* 
ments,  were  all  right,  but  that  he  had  shipped  the  copper.  Certainly  not. 
He  had  not  thus  shipped  any  copper.  Certainly  not.  He  had  had  a  trans- 
action with  Gregson  and  Co.  by  way  of  an  advance  on  a  shipment  of 
copper,  and  on  the  eveniu^  of  the  13th  Mr.  Chapman  asked  him  whether 
he  had  any  margins  on  shipments  of  goods.  He  said  he  had,  and  on  the 
13th  he  gave  Mr.  Chapman  the  order  to  which  reference  had  been  made. 
The  account  produced  was  rendered  to  him  by  Messrs.  Gregson  and  Co. 
The  goods  which  he  shipped  through  Gregson  and  Co.  and  got  an  advance 
upon  had  been  obtained  previously.  The  warrants  produced  were  dated 
June,  1851.  The  copper  which  he  shipped  through  Gregson  and  Co.  came 
from  John  Freeman  and  Copper  Company.  If  there  had  been  any  warrants 
issued  on  account  of  copper  there  would  have  been  a  mark  on  the  warrants 
to  that  effect.  The  quantity  of  copper  did  not  agree  with  the  quantity  on 
the  warrants  produced.  The  description  of  copper  was  also  different.  The 
warrants  produced  by  Mr.  Chapman  represented  seventy  tons  of  copper. 
The  transaction  with  Gregson  represented  fifty  tons.  In  no  way  did 
the  two  correspond.  His  books  would  show  the  delivery  of  the 
.copper  to  Gregson  and  Co. ;  both  the  quantity  and  description.  The 
.warrants  to  which  Mr.  Chapman  had  referred  had  nothing  to  do  with 
the  transaction  in  respect  of  which  he  gave  Messrs.  Gurney  and  Oo.  the 
order  for  the  margin  on  the  17th.  On  the  13th  he  had  promised  to  give 
the  order,  but  afterwards,  upon  consideration,  he  delayed  it.  He  believed 
Mr.  Bois  called  at  their  (bankrupts*)  office  on  the  17th,  and  asked  for  the 
letter,  and  he  believed  it  was  given  to  him  then.  He  was  pretty  sure  it 
was  in  consequence  of  that.  He  was  quite  sure  that  he  did  not  sav  to 
.Mr.  Chapman,  "  The  fact  is  I  have  shipped  the  copper,"  or  anything  of  the 
kind.  He  knew  nothing  of  what  took  place  between  Mr.  Chapman  and 
Cole.  He  had  not  received  any  part  of  the  £15  per  ton  to  make  certain 
warrants  good.  In  respect  to  the  evidence  given  by  Mr.  Edwards,  their 
transactions  had  extended  irom  1851  to  the  date  of  his  bankruptcy,  when 
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tbcy  were  intiinale  friends.  In  respect  to  some  wairants  giren  to  Mr. 
Vaoghan  for  the  Freeman  and  Copper  Company,  Mr.  ElmsJie,  as  acting 
both  fur  himself  and  Mr.  Vaughani  had  been  to  the  wharf  and  seen  the 
goods  represented  by  the  warrants,  and  it  was  on  their  (bankrupts')  sug- 
gestion tnat  an  action  had  been  brought  by  Mr.  Vaughan  against  Mr. 
3[aitby  for  the  recovery  of  those  goods,  and  Mr.  Maltby  consented  to  a 
verdict.  In  1853,  when  his  trsuisaction  with  Webb  commenced,  Webb  was 
in  advance  £13.000  by  Messrs.  Bamett,  Hoare  and  Co.  Their  securities 
included  warrants.  He  took  upon  himself  Webb's  liabilities  to  Messrs. 
Barneti  and  Co.  When  he  borrowed  £1,500  for  Messrs.  Bamett  and  Co. 
ilk  Jnne,  1854,  he  paid  off  £1,000,  so  that  in  effect  he  increased  the  debt 
only  £500.  Cole's  bill  for  £1,000  was  a  renewal.  Bamett  and  Co.  held 
tJhe  same  warrants  in  June,  1854,  that  they  had  held  for  some  time 
past.  From  1851  to  June  1854 — three  years  and  a-half— their  gross 
transactions  were  £4,000  000  or  £5,000.000.  Including  his  account  current 
book  and  his  cash  book,  the  particolars  of  his  transactions  with  Cole 
ooold  be  ascertained.  He  (witness)  could  not  ascertain  how  tho  account 
stood  without  referring  to  the  cai>h-book  and  the  account-current  book. 
The  distillerr  bad  Aost  him  £261,000.  His  debts  were  £146.000.  He  had 
paid  oat  of  the  profits  of  the  distillery  £50,000  or  £60,000.  The  arrange* 
ment  with  the  distillers  was  that  Uie  quantity  of  s]firita  should  be  eo 
reflated  as  to  enable  them  (the  bankrapts)  to  oh  tarn  a  very  nrofi  table 
price, — in  fact,  that  he  should  be  admitted  into  the  monopolj^  ot  Lomlon 
spirit  makers.  Before  that  arrangement  he  was  "nursed,"  bke  an  oppo- 
sition omnibus.  (Laughter.)  During  the  nine  months  he  had  it,  the  dis* 
tiUery  yielded  a  net  profit  of  £10,000.  This  was  the  first  nine  months, 
when  he  was  inexperienced  in  business.  While  parties  were  disputing 
who  was  entitled  to  the  distillery,  the  plant  was  sold  as  old 
copper.  After  the  distillery  was  sold,  the  Crown  "  took  care "  of 
his  horses,  and  twenty -four  horses,  worth  £100  each,  had  realiFed 
for  his  estate  only  about  £24  for  the  lot.  The  assignees  had  used  his 
serrioes  both  day  and  night,  and  he  had  assisted  them  to  the  utmost  of 
his  iK>wer.  In  the  distilleiy  they  might  lose  from  30.f.  to  40<f.  per  pipe  by 
keeping  spirits  twenty-four  hours.  The  spirit  evaporated.  They  had 
di^rered  spirits  to  several  customers  on  the  day  they  went  away,  and  some 
thousands  of  ^lons  of  spirits  were  left  in  stock.  He  invested  £500 
in  Prossian  radwaj  securities.  This  was  done  in  order  that  he  might 
have  the  benefit  of  mterest — ^that  the  money  might  not  be  lying  idle.  Mr. 
J.  B.  Beard,  of  Manchester,  to  whom  reference  had  been  made,  had  worn 
a  beard  of  unusual  size,  and  otherwise  disguised  himself,  and  travelled 
about  in  false  names  in  pursuit  of  them.  Mr.  Beard  had  sought  in  the 
oorrespondenee  now  produced  to  obtain,  in  his  opinion,  a  preference,  and 
which  had  been  resisted.  Beard  had  attempted  to  attacb  the  £500  of 
railwaj  stock,  and  np  to  the  present  time  ne  was  not  aware  that  the 
assi^ees  had  made  any  attempt  to  recover  the  property.  They  had  been 
advised  by  Messrs.  Bamett,  Hoare  and  Co.  to  go  away  for  a  few  days. 
An  arrangement  had  been  made  with  John  Freeman  and  Copper  Company 
to  paj  them  £100  a- week  in  liquidation  of  their  claim.  This  had  been 
done*  indading  a  payment  to  Freeman  and  Co.  of  £200,  only  two  days 
before  they  left.  Very  likely  Messrs.  Overend  and  Co.  had  other  margins 
than  the  one  on  Oregnon  and  Co.  There  were  not  margins  in  a  dozen 
other  cases.  He  would  not  thus  injure  his  credit,  and  Mr.  Chapman  asked 
him  not  to  injnre  his  credit.  Would  swear  to  the  best  of  his  belief 
that  the  warrants  held  by  Messrs.  Bamett  and  Co.  had  been  deposited 
hj  Mr.  Webb.  He  (bankrapt)  had  first  handed  them  to  Webb.  He 
mf  tram  the  fint  the  soppc^ter  of  Webb.     This  was  from  the  com*- 
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menoement  of  Webb's  entering  upon  the  distillery.  Webb  did  not  paj 
anything  for  the  warrants,  but  they  (bankrupts)  charge  him  with  them. 
Webb  gave  them  a  general  consideration  for  transacting  his  business.  He 
lent  Webb  the  warrants  for  the  purpose'  of  depositing  them  with  Messrs. 
Barnett,  Hoare  and  Go.  He  had  a  reyolver  when  at  NapleSi  and  found  it 
yerr  useful.    Mr.  Davidson  did  not  have  a  dirk. 

/oseph  Windle  Cole  examined  by  Mr.  Linklater,  said — In  reference  to  the 
spelter  provided  for  Messrs.  Overend.  Gnrney  and  Co.,  at  £15  per  ton,  the 

Shelter  he  procured  had  nothing  to  do  with  the  warrants  held  bv  Messrs. 
verend  and  Go.  The  spelter  had  been  removed.  The  spelter  UMmd  for 
Overend  and  Go.  was  spelter  on  which  they  had  no  claim.  If  Messrs. 
Overend  and  Go.  had  gone  into  the  market,  they  would  have  bad  great 
difficultv  in  getting  the  necessary  spelter  at  less  than  £25  a  ton.  Messrs. 
Overend  and  Qurney  had  allowed  him  interest  (upwards  of  £1,000)  upon 
the  £120,000  which  they  had  passed  to  his  credit.  The  amount  owed  by 
him  to  Overend  and  Go.  in  December,  1853,  was  £41,000,  and  at  the  time 
of  his  bankruptcy  it  was  £5,000  or  £6,000.  Beard  was  threatening  the 
bankrupts  shortly  before  the^  left.  He  (Gole)  told  Beard  he  had  acted 
precipitately  in  attaching  their  account  at  their  bankers,  thus  injuring  their 
credit,  and  then  asking  advice. 

Golems  evidenoe  in  another  court  was  here  read,  in  which  he  stated  he 
knew  Davidson  and  Gordon  ooold  not  go  on  a  fortnight  before  their  bank* 
raptcy. 

Examination  continued. — He  had  nothing  to  do  with  the  £30,000  of  bills 
and  the  happy  idea  of  getting  Westminster  Bonds  for  them.  It  was  but 
fair  to  Messrs.  Overend  and  Go.  to  mention  that  Mr.  Beard  had  informed 
him  that  they  had  warned  him  aeainst  giving  the  bankrupts  credit,  and 
the  giving  of  which  credit,  notwi£standing  that  caution,  had  led  to  his 
(Mr.  Beard's)  loss.  There  had  been  no  claim  against  the  bai^upts'  estate 
arising  from  the  £30,000  of  bills.  He  had  heard  that  after  the  13th  of 
October,  1853,  Messrs.  Overend  and  Go.  did  not  answer  inquiries  respecting 
Davidson  and  Gk>rdon  favourably ;  but,  except  in  the  case  of  Mr.  Beard,  he 
had  only  an  impression  to  this  effect  from  conversation  with  others.  He 
oould  say  nothing  more  positive. 

Mr.  D.  B.  Ghapman,  re-examined,  deposed  to  the  truth  of  his  evidenoe 
at  the  last  sitting.  It  was  on  the  17th  of  October  that  the  bankrupt 
Gordon  had  confessed  the  misappropriation  of  copper.  He  had  then  been 
shocked,  and,  notwithstanding  the  evidence  given  by  (jk>rdon  to-day,  he 
must  adhere  to  the  truth  of  his  statement  on  the  last  occasion.  It  was 
impossible  that  he  could  be  under  any  mistake  in  the  matter.  In  further 
examination,  Mr.  Ghapman  said  that  on  the  occasions  of  his  exempting 
(Gordon  from  all  fraud  in  other  courts,  he  had  confined  bis  evidence  up  to 
the  13th  of  October.  If  he  had  been  asked  what  had  been  his  conduct 
subsequent  to  that  period,  he  would  have  mentioned  the  circumstances  that 
occurred  on  the  17th  of  October.  Mr.  Ghapman  also  proceeded  to  state 
that  subsequent  to  the  17th  of  October,  he  had  answered  inquiries  respect- 
ing the  bankrppts  in  unfavourable  terms.  In  confirmation  of  this  he  said, 
*'  I  will  give  you  one  instance.  Messrs.  Sichel  and  Go.,  of  Manchester,  had 
written  to  us  about  a  week  before  the  13th  of  October,  to  ask  us  our  opinion  of 
the  standing  of  Davidson  and  Gordon,  and  we  replied  that  we  considered  they 
were  respectable,  careful  young  men,  and  we  thought  thriving ;  but  that 
they  were  colonial  brokers,  and  we  could  not  understand  what  save  rise  to 
these  inquiries  from  Manchester-r-why  they  should  be  buying  Manchester 
goods.  Afterwards  it  occurred  to  us  that  we  had  written  this  character  of 
Davidson  and  Gordon,  and  we  immediately  wrote  down  to  Messrs.  Sichel 
and  Go.  referring  to  our  previous  letter,  and  saying  that  in  consequence  of 
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■onetlimg  that  had  occurrod  we  had  completely  changed  car  opinion,  and 
'we  woald  recommend  extreme  caution.     You  have  heard  also  what  Mr. 
Seard  sajs, — ^that  I  g^ve  him  a  very  indifferent  character  of  Davidson  and 
Gordon.     In  the  same  way,  I  believe  it  was  Mr.  Beard  who  came  to  me 
&nd  asked  my  opinion  of  Cole.    I  said,  '  Well,  I  should  not  trust  him.'    He 
said,  'That  is  a  very  different  opinion  from  the  generality  of  people. 
Everybody  says  he  has  made  a  great  deal  of  money.'    J  held  up  my  hands 
sudd  8aid«  *  Everybody  may  tell  you  what  they  like  ;  £  would  not  trust  him.'  " 
Mr.  Linklater  addressed  the  Court.     If  the  case  had  involved  Davidson 
mnd  €k>rdon  alone  he  would  not  have  opposed  on  the  present  occasion. 
They  had  ondergone  severe  pumshment  in  naving  to  fly  their  country,  in 
endaring  trials  abroad,  and  an  imprisonment  of  two  years  and  ten  months 
«t  home.     That  ihey  had  sustained  a  great  amount  of  misery  no  one  could 
doabt :  and,  he  repeated,  if  their  conduct  had  stood  alone  the  assignees 
would  have  conceded  that  they  should  receive  eertificates.    The  interests  of 
jmtioe  and  pablio  policy,  however,  required  that  the  case  should  be  fully 
inqaired  into,  with  the  object  that,  warned  by  their  example  and  punish- 
ment, others  might  bo  deterred  from  crime.    A  large  amount  was  owing 
by  tbe  bankrupta  to  other  creditors  than  Messrs.  Overend,  Gurney,  and  Co., 
and  the  case  had  become  one  of  painful  interest  from  the  manner  in  which 
that  great  house  (Messrs.  Overend,  Gurney,  and  Co.)  had  dealt  with  the 
baokrapts.    That  their  conduct  should  be  arraigned  before  a  tribunal  of 
eommerce  must  be  a  source  of  regret ;  but  although  he  would  as  much  as 
poeeible  limit  his  observations  to  the  conduct  of  the  bankrupts  alone,  it 
was  impossible  that  he  could  fail  to  advert  to  the  courses  adopted  by  that 
honse.     Mr.  Linklater  proceeded  to  take  a  review  of  the  case  of  the  bank- 
rupts, stating  that,  having  failed  as  members  of  the  firm  of  Sargent, 
Gordon*  and   Co.,   and  emcted  an    irregular   oompositaon,  when  some 
ereditors  were  paid  li.  6d.  in  the  pound,  and  oUiers  lOi.  in  the  pound, 
MeasTB.  Davidson  and  Gordon  had  started  afresh  with  a  isapital  of  £5,000 
or  £6,000,  and  which  capital  he  (Mr.  Linklater)  must  say  ne  regarded  as 
the  fruit  of  the  failure.    Acquainted  with  Joseph  Windle  Cole,  who  had 
been  a  derk  with  one  Maltbv,  and  a  member  of  the  bankrupt  firm  of  John- 
eon,  Cole,  and  Co.,  the  bankrupts'  transactions  on  re* entering  trade  had 
been  enormous,  but  not  more  enormous  than  those  of  Qo\e,    Having  paid 
a  very  small  dividend  as  a  member  of  the  firm  of  Johnson,  Cole,  and  Co  , 
Cole  had  reoommeneed  in  1849  under  the  style  of  Cole  Brothers,  and  his 
transactions  in  the  four  or  five  years  subsequent  to  thus  recommencing 
business  had  been  to  the  stupendous  extent  of  £4,000,000  or  £5.000,000. 
Hie  bankrupts  bad  the  advantage  of  Cole's  ingenuity,  of  which  they  had 
availed  themselves.    Cole  made  advances  to  Dividson  and  Gordon,  and 
Ihey  made  advances  to  Webb,  diey,  in  fact,  taking  upon  themselves  the 
proprietorship  and  business  of  the  West  Ham  Distillery.    They  became 
ereditora  of  Webb's  to  the  amount  of  some  £130.000,  and  debtors  to  Cole 
IB  about  the  same  amount.    During  this  period,  if  the  great  banking-house 
or  honsee  that  had  enabled  them  to  carry  on  business  on  such  a  scale  had 
withdrawn  their  support,  they  mnst  at  once  have  failed — both  the  bankrupts 
and  Cole.    The  transactions  of  Davidson  and  Gordon  had  been  to  about 
the  same  extent  (£4,000,000  or  £5,000,000)  as  those  of  Cole,  and  so  eood 
in  ^pearance  had  they  maintained,  that  during  the  last  year  of  their 
trading  they  had  purchased  goods  to  the  amount  of  £200,000  or  £300,000, 
the  wMe  of  which  they  said  had  been  paid  for,  with  the  exception  of  some 
£I6,0#0.     But,  hpw  was  the  payment  effected  P    It  was  by  pledging  goods 
ts  fast  aa  obtained.    A  change,  however,  must  some  fine  day  or  other  come 
(X^er  the  spirit  of  every  such  dream.     Knowing  that  Webb  never  had  any 
capital  of  ilia  own,  the  bankrupts  both  trusted  him  to  the  enormous  amount. 
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mentioned,  and  enabled  him  to  get  credit  with  others.  Webb  offered  s 
composition  of  \0s,  in  the  pound.  Davidson  and  Gordon  paid  for  him 
2s,  6d.  in  the  pound,  and  it  did  not  appear  that  his  creditors  eot  much 
more  than  that  sum.  To  refer  to  Oole.  He  had  found  his  old  friend 
Maltby  out  of  employ,  and  after  a  little  time  he  was  made  the  proprietor  of 
Hagan*s  Wharf.  The  wharf  had  a  most  imposing  appearance,  and  was 
bounded  on  either  side  by  a  wharf  of  high  character.  Then  commenced 
tiie  issuing  of  these  warrants — warrants  by  which  he  (Mr.  Linklater)  musfe 
say,  in  his  judgment,  no  observer  could  be  deceived.  The  words  of  the  war- 
ranto were  so  carefuUv  drawn  that  it  was  shortly  afterwards  found  that 
Mr.  Cole  was  availing  himself  of  them  and  of  his  legal  rights.  The  war- 
rants had  the  advantage,  it  was  true,  of  the  best  printing  and  flourishing 
heads,  but  these  were  the  only  advantages  they  possessed.  (A  laugh.) 
Having  deposited  warrants  to  the  amount  of  some  £300,000,  Oole  conthved 
to  abstract  the  property,  Maltby  being  a  willing  party  to  the  removal. 
Altogether  Maltby  had  consented  to  the  removal  by  Cole  of  property  to  the 
amount  of  about  £450,000.  Some  of  the  property  was  removed  to  Grovea'a 
wharf,  and  good  warrants  were  obtained  to  represent  that  portion.  If 
parties  evinced  any  impertinent  curiosity  in  respect  to  their  warrants,  the/ 
were  shown  goods  at  Maltby's  wharf  or  at  Qroves's  wharf,  as  occasion 
might  require.  Oole  had  stated,  that  he  told  Gordon  that  if  he  used  cer- 
tain of  the  warrants  he  must  do  so  on  his  own  responsibility. 

The  Oommissioner. — Gordon  denies  this  ;  at  least,  he  says  that  he  has  no 
recollection  of  Oole  thus  teUing  him. 

Mr.  Linklater. — Yes ;  he  denies  it  with  the  qualification  that  "  he  does 
not  recollect — he  does  not  think  that  Oole  thus  told  him."  When  the  pro- 
perty was,  however,  *'  separated,"  or  "  divorced,"  as  it  had  been  termed, 
nrom  the  warrants,  it  was  found  that  between  them  the  two  (Davidson 
and  Gk)rdon  and  Oole  Brothers)  had  put  into  the  world  warrants  to  the 
extent  of  £373.000  (A  Voice,  "  No  "),  and  from  which  not  one  shilling  had 
since  been  received.  When  at  the  interview  to  which  reference  had 
been  made  —  the  interview  when  Oole  told  Mr.  Ghapman  that  some- 
thing was  not  right  with  the  warrants,  and  the  flood  ot  light  burst  upon 
Mr.  Ohapman  that  enabled  him  to  see  how  the  case  really  stood  without 
asking  many  questions,  ^it  was  clearly  the  duty  of  Mr.  Ghapman  to  close 
the  books  of  his  firm  against  both  Cole  and  Davidson  and  Gordon.  His 
course  was,  however,  raSier  to  ask, — How  shall  we  get  out  P  How  much 
can  be  made  of  the  distillery,  and  how  shall  we  eet  it  P  Having  dis- 
covered these  great  frauds,  it  was  clearly  the  duty  of  Mr.  Ohapman  to  take 
care  that  others  were  not  made  victims.  That  which  had  been  done  he 
knew  could  be  done  over  and  over  again,  and  yet  he  said  not  a  word — 
gave  not  a  word  of  warning  to  any  living  soul  from  October  13»  1853  (the 
time  of  the  discovery),  to  June,  1854.  So  far  from  even  closing  the  books 
against  them,  there  were  renewed  transactions,  and  both  Oole  and  the 
bankrupts  had  been  allowed  to  go  on  from  that  period  to  June,  1854,  to  the 
ruin  of  many  and  the  loss  of  more.  That  was  conduct  upon  which  it  was 
impossible  to  avoid  comment,  and  he  was  sure  that  no  one  could  now  more 
regret  the  course  pursued  by  his  firm  than  did  Mr.  Ohapman  himself.  The 
matter  was  not  a  light  one.  Mr.  Ohapman  ought  to  have  said,  "  You, 
Oole,  have  robbed  us  of  £320,000 ; "  and  from  that  moment  his  career 
should  have  been  closed  by  the  strong  hands  of  Overend,  Gumey  and 
Oo.  Obher  creditors  had  now  a  right  to  say  that  if  Mr.  Ohapman  had 
adopted  the  right  course — the  course  dictated  by  a  due  sense  of  public 
morality  and  justice — they  would  not  now  be  creditors.  Look  at  the 
melancholy  case  of  Mr.  Stovell,  a  creditor  for  £11,000,  and  a  ruined  man. 
A  portion  of  his  debt  had  been  contracted  subsequently  to  the  13th  of  Go- 
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tober,  18d3,  and  he  had  allowed  another  portion  to  be  renewed.     The 
balance-sheet  of  the  bankmpts  teemed  witn  debts  contracted  after  the 
17th  of  October,  when  Bir.  Chapman  admitted  that  he  had  become  fully 
aware  of  their  fraudulent  conduct  as  well  as  of  that  of  Oole.   Mr.  Chapman, 
howoTer,  allowed  the  two  firms  to  go  sailing  on  under  false  colours.    He 
luiew  they  were  having  other  bai3:erB.     But  he  did  not  go  to  them  and 
inquire  whether  they  were  being  wronged.    The  course  thus  taken  by 
Mesfn.  Orerend  and  Co.  might  be  all  very  well  according  to  Cole's  mer- 
cantile view — ^first  take  care  of  No.  1  (a  laugh) — ^but  he  thought  others 
would  take  a  very  different  view  of  Mr.  Chapman's  duty.     In  common 
justice,  fairness  and  kindness  it  was  Mr.  Chapman's  duty  to  have  at  least 
given  some  intimation  that  so  fearful  a  system  of  fraud  was  going  on  in 
the  cify  of  liondon.    Mr.  Linklater  proceeded  to  advert  to  the  circum- 
stances under  which  Messrs.  Overend  and  Co.  had  obtained  the  deeds  of 
the  distillery.    Cole  said  they  agreed  to  purchase  the  distillery  for  £  1 20,000, 
and  why  should  they  have  allowed  Cole  interest  upon  that  sum  if  he  had 
not  correctly  stated  the  matter  P    Although  Messrs.  Overend,  Qumey  and 
Co.  would  have  nothing  to  do  with  making  gin,  they  would  have  had  no 
objection  to  the  proceeds  of  its  making  -by  others.    All  the  circumstances 
showed  that  it  was  comteraplated  to  take  the  title  deeds  of  the  distillery 
as  security.     They  had  also  obtained  possession  of  margins,  and  it^  was 
quite  clear  that  Mr.  Chapman  was  looking  out  to  see  what  property  he 
could  obtiun  both  frt)m  the  bankrupt  and  Cole,  utterly  regardless  of  what 
mi^t  become  of  others.    After  the  1 3th  of  October  their  transactions 
viSi  Cole  had  amounted  to  £40,000  or  £50,000,  and  such  transactions  were 
most  unjustifiable.    Cole  had,  after  the  13th  of  October,  acted  as  their 
agent  in  purcbasinff  spelter  at  £15  per  ton,  worth  £25  per  ton,  and  this 
purchase  was  dearly  effected  in  order  that  the  holder  of  warrants  might 
not  discover  their  worthless  character.    The  difference  between  £15  and 
£25  amounted  on  320  tons  to  a  large  sum,  and  was  it  likely  that  Mr.  Cole 
was  in  a  position  at  that  time  to  make  such  a  large  present  to  the  great 
house  of  Messrs.  Gumey  and  Co.  P    (Cole—"  Yes,  I  was,"  and  laughter.) 
The  only  excuse  Mr.  Chapman  could  give  for  this  transaction  was  that  they 
held  certain  spelter  warrants,  and  that  Cole  had  obtained  for  them,  at  £15 
per  ton,  their  own  spelter,  as  represented  by  the  warrants,  but  Cole  said 
this  was  not  so,  and  tiiat  the  spelter  he  found  for  Overend  and  Co.  was 
portdiased  by  him  from  the  public,  and  it  was  quite  clear  that  this  was  the 
fact.    Cole  had  not  been  given  credit  for  the  difference  between  the  £15 
and  £25  per  ton,  and  he  (Mr.  Linklater)  would  like  to  know  of  whom  the 
spelter  was  obtuned  and  who  had  been  wronged.    The  transaction  was, 
in  his  opinion,  inexplicable  in  any  manner  creditable  to  any  of  the  parties 
concerned.    Mr.  Chapman  had  done  a  great  injustice  to  the  assi^ees  in 
withholding  at  the  several  trials  of  the  bankrupts  the  fraud  of  which  they 
had  been  guilty,  as  discovered  on  the  17th  of  October.    Notwithstanding 
that  the  newspapers  were  expressing  their  wonder,  and  the  City  was  up  in 
arms  at  the  enormity  of  the  frauds  committed,  Mr.  Chapman  had  con- 
esaled  informition  very  necessary  in  the  prosecution  of  the  bankrupts.   He 
iaid  on  the  last  sitting  that    he  did  this  because  he  did  not  wish  to 
yolimteer  dHdence  against  the  accused.    Was  that  the  way  that  courts  of 
JQstioe  should  he  treated  by  persons  occupying  the  position  of  Mr.  Chap- 
mao  f    Maltby  was  in  his  grave,  and  could  tell  no  tales.    Cole  was  not 
likely,  in  his  position,  to  communicate  information,  and  Mr.  Chapman 
inthheld  information  that  would  have  been  very  valuable  in  the  prosecution 
oi  Dandson  and  Gordon.    Up  to  the  present  time  the  bankrupts  appeared 
V>  have  Mr.  Ohapman*s  sympathy,  and  he  could  not  give  bis  evidence  at 
the  luit  sitting  without  saying  that  he  was  afraid  Mr.  Cole  was  angry  wit^ 
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him.  Why  should  Mr.  Ohapman  be  afraid  of  Mr.  Cole  P  It  wa8  impoestble 
to  read  Mr.  GhapmaQ*8  dispositions  in  another  court  without  arriving  at 
the  conclusion  that  he  then  wished  it  to  be  understood  that  he  had  had  no 
conversation  with  Gordon  after  the  13th,  and  it  was  only  last  week  that 
he  was  provoked  to  reveal  the  incident  of  the  17th.  Shocked  as  he  had 
been  that  Davidson  and  Gordon  had  robbed  him  of  £8,000  worth  of  copper, 
he  was  silent  on  the  subject  until  last  week,  and  his  conduct  in  this  respect 
to  the  assignees  must  be  utterly  condemned.  Against  Cole*s  estates  Messrs. 
Gurney  and  Co.  had  withdrawn  their  claim  of  £120,000,  besides  giving  up 
£3,000,  which  they  admitted  did  not  rightfully  belong  to  them,  on  the  ex- 
press condition  that  they  should  be  attacked  no  more.  On  these  grounds, 
therefore,  he  must  seriously  complain  of  the  conduct  of  Messrs.  Overend 
and  Co.,  viz. :  that  on  the  discovery  of  the  great  fraud  they  made  no 
mention  of  the  circumstances  ;  that  they  had  subsequently  reduced  their 
claim  upon  Davidson  and  Gordon  and  Cole  no  less  than  £23,000 ;  that  they 
had  concealed  the  transaction  in  respect  to  the  purchase  of  the  spelter  at 
£15  per  ton,  and  by  which  the^  had  benefited  aoout  £4,000,  and  that  they 
had  withheld  information  of  vital  importance  to  public  justice 

The  Commissioner  here  observed  that  Davidson  appeared  to  have  taken 
no  part  in  many  of  the  transactions.  It  might  be  desirable  that  Mr. 
Linklater  should  defer  his  remarks  on  the  distinction  in  the  two  cases  until 
Davidson's  counsel  could  be  present. 

Mr.  Linklater  concurred,  and  thanked  the  court  for  the  great  patience  and 
attention  which  it  had  bestowed  on  the  case. 

His  Honour  said,  he  had  only  discharged  a  public  duty.  The  investiga- 
tion was  one  of  great  public  benefit. 

It  is  but  proper  to  state  that  during  the  proceedings  Mr.  Hawkins  (on 
Mr.  Chapman's  oehalf)  resetted  that  the  forms  of  the  court  did  not  admit 
of  his  cross-examining  witnesses  and  entering  into  other  matters  to  which 
he  could  wish  to  advert. 

The  Commissioner  said,  Mr.  Chapman  might  give  any  explanation,  bat 
he  could  not  be  allowed  to  cross-examine  witnesses. 

Mr.  Linklater  remarked,  that  personally  he  should  be  glad  if  Mr.  Haw- 
kins could  be  allowed  to  address  the  Court  on  Mr.  Chapman's  behalf. 

The  Commissioner  feared  that  such  a  course  could  not  be  permitted.  It 
would  be  without  precedent. 

An  adjournment  was  then  ordered. 


The  subsequent  proceedings,  &c.  have  been  postponed  for  want  of  room, 
and  will  be  given  with  the  judgment  of  Mr.  Commissioner  Goulborn,  which 
is  to  be  delivered  on  the  5th  of  January. 


ileports!  of  3oin^^tf»l(  iSanlisf^ 


BANK  OF  BRITISH  NORTH  AMERICA.      ^ 

An  extraordinary  half-yearly  general  meeting  of  the  shareholders  in  this 
company  was  held,  on  the  7  th  of  December,  at  thp  offices.  No.  7,  St.  Helen's- 
place,  Bishopsgate-street,  for  the  purpose  of  receiving  a  report  from  the 
board  of  directors ;  James  J.  Cummins,  Esq.,  in  the  chair. 

The  Chairman,  on  taking  his  seat,  said  the  meeting  was  called  in  conse* 
quenoe  of  a  wish  expressed  by  the  proprietors  that  two  meetings  should  be 
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held  in  the  Year,  bo  that  they  might  have  the  same  opportuni^  as  given  in 
■ome  other  hanka  of  knowing  the  position  of  their  affairs.  Me  would  now 
oall  on  the  secretary  to  read  the  advertisement  calliDg  the  meeting,  and 
next  the  report  of  the  directors  for  the  half-year. 

The  Secretary  then  read  the  following  report : — "  The  directors,  after  a 
careful  estimate  of  the  state  of  the  accounts,  have  declared  a  dividend  at 
the  rate  of  6  per  cent,  per  annum,  free  of  income  tax,  for  the  half-year 
ending  the  Slst  instant.  The  full  statement  of  the  accounts  will,  as  usual, 
be  rendered  at  the  annual  meeting  in  June  next.  The  severe  check  which 
the  trade  of  the  North  American  colonies  received  by  the  events  of  the 
previous  year  haa  throughout  the  present  year  produced  a  general  contrac- 
tion of  business.  No  bad  debts,  however,  of  importance  have  arisen,  and 
the  reserves  made  to  cover  the  disastrous  losses  of  1857  and  doubtful 
dependencies  have  been  found  as  yet  more  than  adequate.  The  character 
of  the  trade  now  carrying  on  exhibits  considerable  improvement,  and  jus- 
tifies the  anticipations  expressed  in  the  last  annual  report.  The  rising 
importance  of  the  new  colony  of  Vancouver's  Island,  and  the  probable 
impetus  to  trade  there,  which  may  be  expected  to  follow  the  gold  dis- 
ooveries  in  British  Columbia,  have  determined  the  directors  to  open  a 
branch  at  the  former  place,  and  to  make  preparations  for  occupying  the 
other  settlements  when  formed.  They  have  submitted  their  intentions  to 
her  Majesty's  Secretary  of  State  for  the  Colonies,  and  have  had  the  satis- 
faction of  receiving  the  expression  of  his  approval.  They  have  pleasure 
also  in  stating  that  they  are  Indebted  to  the  Hudson's  Bay  Company  for 
much  Talnable  information,  and  have  received  an  assurance  of  their  friendly 
diroosition  towards  the  proposed  establishment.'* 

The  Chairman  then  said  that  the  report  which  had  just  been  read  antici- 
pated anything  which  he  could  have  said  on  that  occasion.  They  were  quite 
aware  that  the  meeting  was  called  to  give  the  shareholders  a  statement  of 
the  progress  of  the  bank  since  the  last  meeting ;  but  he  must  tell  them 
that  the  accounts  could  not  be  made  up  only  for  the  annual  meeting; 
therefere  they  would  be  submitted  in  June  next.  The  present  dividend,  at 
the  rate  of  6  per  cent,  per  annum,  was  declared,  on  a  statement  which  had 
been  fairly  formed  from  the  earnings  of  the  company ;  and  it  was  satisfac- 
tory to  all  to  know  that,  although  trade  in  the  Canadas  had  been  somewhat 
contracted,  yet,  after  making  provision  for  all  losses,  they  could  annually 
make  a  dividend  at  the  rate  of  6  per  cent,  per  annum.  (Hear,  hear.)  He 
felt  if  that  could  be  done  during  tne  state  of  depression  which  had  existed, 
with  the  revival  of  trade  and  the  raising  of  their  spirits,  their  dividend 
would  also  increase.  (Hear,  hear.)  It  was  also  a  matter  of  the  greatest 
saUsfaction,  in  feeling  there  were  indications — important  indications — of 
improyement  in  the  trade  of  the  colony,  and  that  fact,  coupled  vrith  the 
yast  resources  of  the  Canadas,  left  no  doubt  in  his  mind  that  the  state  of 
depression  which  had  existed  would  be  removed  at  a  much  earlier  period 
than  any,  and  even' those  who  sat  at  the  board,  had  anticipated.  (Applause.) 
He  then  said  he  should  be  happy  to  answer  any  questions,  and  formally 
submitted  the  report  to  the  meeting  for  its  adoption. 

Mr.  M'Dougal  seconded  the  motion,  and  said  there  was  one  thing  which 
the  directors  might  explain.  He  referred  to  the  alteration  which  had 
taken  place  in  the  rate  of  interest  in  Canada.  He  believed  there  had  been 
an  advance  of  1  per  cent,  on  the  previous  rate.  He  trusted  that  everythine 
would  be  done  to  assimilate  the  law  on  this  subject  in  Canada  to  that  of 
this  country. 

The  chairman  said  that,  considering  the  low  rate  of  money,  there  could 
not  be  any  different  alteration  than  that  alluded  to ;  he  felt  that  the  steps 
which  had  been  taken  would  cause  the  usury  laws  in  Canada  to  be  placed 
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in  t^e  same  state  as  they  were  in  this  country.  There  was  one  matter  to 
which  he  desired  to  refer.  He  did  not  take  notice  of  it  previonsly,  as  it 
was  alluded  to  in  the  report ;  he  meant  the  establishment  which  had  been 
formed  at  British  Columbia.  He  need  not  say  to  the  shareholders, 
perhaps,  that  the  directors  did  not  cherish  the  hopes  which  they  found  the 
Qovernment  itself  and  the  Hudson's  Bay  Oompany  entertained  as  to 
the  importance  of  the  discovery  of  gold  in '  that  district.  The  latest 
accounts  received  seemed  to  confirm  those  convictions  ;  but  he  thought  Uie 
directors  were  right  in  not  placing  too  much  confidence  in  them.  The 
directors,  in  forming  that  new  establishment,  had  merely  taken  up  the 
sround  allowed  them  by  their  charter,  and  not  solely  on  the  faith  of  ihe 
discoveries  of  the  gold.  Thev  had  taken  up  that  ground  to  prevent  others 
stepping  in,  and  the  last  intelligence  they  received  confirmed  them  in  i^e 
opinion  that  advantages  might,  and,  in  fact,  would  be  derived  from  the 
branch ;  but,  he  repeated,  they  took  it  as  a  simple  duty  under  the  charter 
granted  to  them  for  British  North  America.  In  conclusion,  he  said  he 
trusted  the  results  would  be  profitable  to  the  company.    (Hear,  hear.) 

Mr.  Phil  potts  said  he  must  express  his  satisfaction  at  the  report  which 
the  directors  had  submitted,  and  also  his  approval  of  the  statement  made 
by  the  chairman  that  the  publication  of  tiie  accounts  would  be  deferred 
until  the  annual  meeting  in  June.  But  he  wished  to  suggest  to  the 
directors  that  when  that  annual  period  came  round,  and  the  shareholders 
had  to  consider  not  only  the  report,  but  the  accounts,  it  would  afford  much 
satisfaction  to  the  proprietors  to  have  those  documents  handed  to  them  a 
few  days  before  the  meeting.  (Hear.)  He  felt  himself,  and  he  believed 
others  agreed  with  him,  that  those  accounts  should  be  circulated  previously 
to  the  meeting,  for  on  more  than  one  occasion  he  had  found  matters  in 
them  which  required  more  consideration  than  he  could  give  them  on  a 
cursory  glance.    (Hear,  hear.) 

The  Chairman,  in  reply,  said  that  the  subject  had  been  considered  by  the 
board  of  directors,  and  he  thought  he  migKt  at  once  say  that  there  would 
be  no  objection  on  their  part  to  send  out  the  report  and  statement  of 
accounts  prior  to  the  meeting.  (Applause.)  In  saying  that  he  only 
referred  to  the  annual  meetings  in  June,  and  not  to  the  extraordinary 
meetings  in  December.    (Hear,  hear.) 

The  report  was  then  put  and  adopted  unanimously. 

On  the  motion  of  Mr.  M*Dougal,  a  cordial  vote  of  thanks  was  passed  with 
Acclamation  to  the  chairman  and  directors,  for  their  excellent  management 
of  the  affairs  of  the  company. 

The  Chairman  briefly  acknowledged  the  same  on  behalf  of  himself  and 
colleagues,  and  said  they  felt,  as  they  always  did,  thankful  for  the  confidence 
cf  the  proprietors.    (Hear,  hear.) 

The  proceedings,  which  were  of  a  satisfactory  character  throughoutt 
then  terminated. 


LONDON  CHABTEEED  BANK  OF  AUSTRALIA. 

Thb  half-yearly  extraordinary  general  meeting  of  the  shareholders  in  this 
company,  was  held  at  the  London  Tavern,  on  the  10th  December ;  Mr. 
Duncan  Dunbar  in  the  chair. 

This  not  being  the  general  meeting  of  the  company,  the  following  circular 
and  statement  of  accounts  were  submitted  to  the  shareholders  ^ — 

Sir, — I  am  instructed  to  inform  you  that  the  half-yearly  extraordinary 
general  meeting  of  this  company  will  be  held  at  the  London  Tavern, 
♦Jiishc^sgate-strect,  on  Friday,  the  10th  instant,  at  two  t)'clock  precisely, 
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for  the  purpose  of  dedanng  a  dividend.  I  am  at  the  same  time  directed  to 
endoee  an  absintct  of  the  operations  of  the  bank  for  the  half-year  ending 
30th  June  last,  showing  a  profit  of  £29,747  9*.  7d.  You  will  obserTe  that 
the  whole  of  the  preliminary  expenFes  are  now  closed.  The  colonial  in- 
spector having  repeatedly  suggested  to  the  directors  the  expediency  of 
forming  a  reserve  fund,  in  order  to  give  increased  confidence  and  stability 
to  the  bank,  the  court  fully  coinciding  in  this  view,  have  i4>propriated 
£10,000  towards  that  object,  leaving  a  sum  of  £8,902  7i.  Ad.  to  be  carried 
over  to  the  credit  of  the  next  half-year's  profit  and  loss  account,  after  pay- 
ment of  a  dividend  at  the  rate  of  6  per  cent,  per  annum. — I  am,  &c., 

G.  M.  Bbll,  Secretary. 
Dr. 
To  eighth  dividend  of  3  per  cent,  for  half-year  encUng  Slst 

December,  1857  £21,000    0    0 

Balance  of  preliminary  expenses  at  31st  December, 

1857,  as  shown  in  the  last  balance-sheet,  now  written 

Oil              ■••          •••          ■■•          •••          •••          ■•■          •••  2,51o  14  o 

Beserve  fund          10^000  0  0 

Proposed  dividend  at  the  rate  of  6  per  cent,  per  annum 

on  paid-up  capital,  for  half-year  ending  30th  June, 

1858,  free  of  income-tax          21,000  0  0 

Balance  to  next  half-year           8,902  7  4 

^63,421     I  10 

Cr. 

By  balance  at  31st  December,  1857,  per  last  report         ...  £33,673  12    8 
Balance  of  profit  and  loss  in  London  and  the  colonies 
for  the  half-year  ending  30th   June,    1858,  after 
deducting  current  expenses,  and  making  provision 
for  bad  and  doubtful  debts      29,747    9    7 


£63,421     1  10 


By  balance  brought  down      8,902    7     4 

The  chairman  in  opening  the  proceedings,  said  that  the  meeting  was 
called  for  the  pOrpose  of  declaring  a  dividend,  and  therefore  it  was  not  the 
period  when  the  detailed  statement  of  accounts  would  be  given.  The 
directors  had  this  hidf-year  sent  an  explanatonr  letter  with  the  accounts, 
although  it  was  not  the  custom  to  do  so,  as  we  figures  would  speak  for 
themselves.  He  was  happy  to  say  that  the  account  for  the  prenminary 
expenses  was  now  at  an  end,  and  it  must  be  most  satisfactory  to  know  ^at 
that  account  was  closed.  In  accordance  with  the  previously  expressed 
wishes  of  the  shareholders,  the  board  of  directors  had  taken  into  considera- 
tion the  question  of  forming  a  reserve  fund,  and  he  must  say  he  felt  sure 
tiiat  the  fact  of  forming  a  reserve  fund  would  be  of  the  greatest  im- 
portance to  the  bank  and  to  the '  commercial  community  generally,  for  it 
showed  that  they  were  not  spending  every  shilling  they  got.  He  believed 
that  when  the  accounts  went  over  to  the  colonies,  the  fact  that  they  had 
established  a  reserve  fund  would  give  the  greatest  satisfaction,  and  would 
have  a  tendency  to  increase  the  business,  and  consequently  their  profits. 
One  argnment  in  favour  of  the  proposed  course  was,  that  all  the  other 
banks  oonnected  vrith  tiie  colonies,  which  were  ten  in  number,  had  adopted 
the  principle  of  a  reserve  fund,  and  had  placed  considerable  sums  to  that 
aoeoBDl.    He  wa»  happy  to  state,  in  relation  to  the  loan  of  £8,000,000  to 
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the  goTemment  of  Victoria,  that  this  hank  had  heen  selected  as  one  of  the 
six  hanks  chosen  to  carry  through  that  operation,  which  he  had  no  doubt 
would  be  attended  with  the  most  profitable  results.  He  then  alluded  to  the 
present  low  rate  of  interest,  and  said  that  large  profits  could  not  be 
expected,  but  still  it  was  satisfactory  to  be  able  to  give  a  dividend  of  6  per 
cent,  per  annum,  and  he  therefore  begged  to  move  that  a  dividend  of  3  per 
cent,  for  the  half-year,  payable  on  and  after  the  Ist  of  January,  free  of 
income-tax,  be  declared. 

Mr.  Barnett  having  seconded  the  motion, 

A  long  discussion  ensued,  in  which  Mr.  Haynes,  Mr.  Mocatta,  Mr.  Wolr 
sey,  Mr.  Miller,  Mr.  Wade,  Mr.  Robinson,  and  oUiers  took  part ;  a  sug- 
gestion being  made  that  the  directors  should  have  provided  for  a  7  per 
cent,  dividend,  instead  of  6  per  cent.,  as  it  was  not  necessary  to  make  so 
rapid  an  advance  on  the  reserve  fund. 

Mr.  Wolsey  and  Mr.  Miller  expressed  themselves  in  favour  of  the  7  per 
cent,  dividend,  and  an  amendment  to  that  effect  was  moved. 

Mr.  Wade,  Mr.  Robinson,  and  others  defended  the  policy  of  the  directors 
in  establishing  a  reserve  fund,  as  being  the  peatest  safeguard  for  a  bank 
or  other  commercial  company ;  congratulating  the  shareholders  on  the 
receipt  of  a  6  per  cent,  dividend,  arising  from  clear  profits ;  and  supporting 
the  original  motion  for  the  declaration  of  the  dividend  of  6  per  cent. 

After  some  further  discussion,  the  amendment  and  resolution  were  put  to 
the  meeting,  and  the  original  motion  for  6  per  cent,  was  carried  lumost 
unanimously,  the  amendment  being  supported  by  only  nine  hands. 

On  the  motion  of  Mr.  Miller,  a  vote  of  thanks  was  unanimously  passed 
to  the  directors,  and  the  meeting  separated. 


THE  BANK  OP  IRELAND. 


The  general  half-yearly  meeting  of  the  proprietors  of  bank  stock  waa 
•held  on  the  11th  December;  Charles  Halliaay,  Esq.,  governor,  in  the 
chair.  The  report  was  brief,  as  usual.  It  merely  recommended  a  dividend 
of  4}  per  cent,  for  the  past  six  months,  after  payment  of  which,  a  sum  of 
£800  would  remain  to  be  carried  to  the  rest  fund.  In  reply  to  a  question 
from  a  proprietor,  the  governor  stated  that  the  rest  amounted  at  present  to 
about  £1,067,000.  The  dividend  paid  in  June  last  was  5  per  cent,  on  the 
half-year,  and  about  £1,000  was  the  amount  carried  to  the  rest. 


BANK  OP  AUSTRALASIA. 


The  half-yearly  meetine  of  the  shareholders  in  this  company  was  held 
at  the  bank,  in  Threadnee£e-street,  on  the  13th  December,  for  the  following 

Surposes,  viz. :    1.  To  receive   the  usual   half-yearly  statement  of  the 
irectors.     2.   To  consider  and   decide   upon   the   following  resolution, 
carried  at  the  last  annual  general  meeting  of  proprietors,  held  on  Monday, 
I. —  That  the  annual  sum  appropriated  to  the  direc- 


the  1 4th  of  June  ;  vis. —  That  the  annual  sum  appropriated  to  the  direc- 
tors' remuneration  for  their  services  be  in^reasea  from  the  1st  of  January 
last  from  £2,800  to  £3,600. — ^and  3.  Further  to  consider  the  propriety  of 
^tering  the  existing  laws  of  the  corporation,  so  far  as  to  enable  the 
directors  to  hold  the  annual  general  meetings  of  the  proprietors  on  some 
Monday  in  the  month  of  March,  instead  of  in  the  month  of^June. 

Mr.  Oliver  Farrer,  the  chairman  of  the  board  of  directors,  presided. 

Mr.  Milliken,  the  secretary,  read  a  statement,  from  which  we  extract  the 
followinj^ : — 
.   Afl  this  18  not  the  period  at  which  aocoonta  are  presented,  ai^d  as  no 
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material  diange  has  taken  place  in  the  position  of  the  bank  since  the  last 
annual  meeting,  the  statement  which  the  directors  have  now  to  submit 
"will  necessarily  be  brief.  Although  the  Australian  markets  have  not 
thoroughly  recovered  the  shock  they  sustained  from  the  great  commercial 
crisis  at  home,  the  directors  have  the  pleasure  to  state  that  the  business  of 
the  bank  maintains  the  same  generally  sound  and  healthy  character 
Teferred  to  in  former  reports.  This  result  is,  in  a  great  measuse,  to  be 
attriboted  to  the  care  and  judgment  with  which  the  affairs  of  the  corpo- 
ration have  been  conducted  which,  in  the  opinion  of  the  directors,  reflects 
great  credit  upon  the  heads  of  departments  both  in  London  and  the 
colonies. 

After  alluding  to  the  general  prosperity  of  Australia,  the  report  oon- 
tinaes : — 

The  directors  expressed  their  regret  last  June  that  the  system  of  allowing 
interest  on  deposits  had  been  introduced  into  the  Australian  colonies. 
They  have  watched  the  progress  of  this  movement  with  much  interest ;  and 
it  is  with  satisfaction  they  have  now  to  report  that  in  New  South  Wales 
the  allowance  has  been  discontinued  on  current  accounts  ;  and  the  super- 
intendent hopes  that  in  Victoria  the  practice  will  to  that  extent  be  also 
abandoned.  The  directors  have  to  inform  the  proprietors  that  an  arrange- 
ment has  been  concluded  between  the  Government  of  Victoria  and  this 
bank,  in  conjunction  with  five  others,  to  act  as  the  agents  in  London  for 
the  disposal  of  debentures  for  railway  purposes  on  account  of  that  Govern- 
ment to  the  extent  of  £7,000,000,  the  issue  of  the  debentures  to  be  spread 
over  a  series  of  years.  Arrangements  having  been  made  with  Government 
for  the  more  regolar  and  speedy  conveyance  of  the  Australian  mails,  the 
directors  are  of  opinion  that  they  may  now  safely  carry  out  the  alteration 
suggested  in  their  last  report ;  and  they  will  accordingly  this  day  submit 
for  consideration  a  resolution  authorising  the  annual  general  meetmg  to  be 
held  in  future  in  the  month  of  March  instead  of  June,  thereby  enabling 
them  to  present  the  yearly  accounts  three  months  earlier  than  at  present, , 
and  at  the  same  time  to  announce  the  dividend  payable  in  April. 

The  chairman  then  proceeded  to  address  the  meeting.  He  remarked 
tiiiat  the  proprietors  had  been  called  together  for  three  distinct  objects. 
The  first  was  to  receive  the  directors'  statement,  usually  presented  at  this 
period  of  the  year ;  and  after  that,  the  two  other  subjects  mentioned  in  the 
advertisement  would  be  introduced,  which,  he  thought,  ought  to  come  on 
separate  and  distinct.  He  might  say,  with  regard  to  the  statement,  that 
it  was  perfectly  satisfactory  to  the  directors ;  and  the  meeting  was  aware 
that  it  was  not  the  plan  of  the  bank  to  lay  before  the  shareholders  at  this 
period  of  the  year  any  details,  the  meeting  being  called  principally  in 
order  that  Uie  directors  might  have  the  opportunity  of  communicatmg  with 
the  sfasj^holders,  and  that  the  shareholders  might  be  informed  of  any  im« 
portant  eyents  that  had  transpired  since  t)ie  previous  meeting.  On  the 
pesent  occasion  he  had  to  tell  the  proprietors  that  nothing  of  very  great 
uiportance  had  so  occurred ;  and  he  thought  it  would  be  a  matter  of  satis- 
faction to  all  when  he  told  them  he  h^  little  or  nothing  to  say.  The 
general  information  received  by  the  directors  went  to  show  that  business 
m  the  colonies  was  progressing  regularly  and  satisfactorily.  The  colonies, 
he  was  glad  to  say,  had  suffered  very  little  from  the  commercial  crisis  at 
bome.  If  he  said  they  had  not  suffered  at  all,  it  would  not  be  true  ;  but 
it  was  certain  tbey  had  been  but  very  sli^tly  affected ;  and  with  regard 
to  the  position  of  the  bank  in  the  colonies  the  directors  had  received 
returns  for  the  half-year  ending  in  April  last ;  and  the  shareholders  would 
be  pleased  to  know  that  the  profits  had  been  more — considerably  more — 
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than  in  the  oorresponding  half-year ;  and  no  losses  of  any  importanee  had 
ocourred.  Having  passed  a  high  eulogium  on  the  officers  of  the  company, 
who,  hy  their  indefatigahle  exertions  and  discreet  mode  of  conducting 
business,  both  in  this  country  and  in  the  colonies,  had,  he  said,  in  a 
great  degree  contributed  towards  the  success  of  the  establishment,  the 
chairman  proceeded  to  remark  upon  the  colonial  system  of  paying  interest 
upon  deposits.  He  was  happy  to  say  that  it  had  been  discontinued  in 
New  South  Wales  on  current  accounts,  it  had  never  been  in  operation  in 
Van  Diemen's  Land,  and  as  yet  has  not  been  carried  into  Soutii  Australia. 
He  knew  of  no  more  vicious  system,  and  the  directors  had  done  all  in 
their  power  to  endeavour  to  induce  all  the  banks  to  abolish  it ;  but  it  was 
no  good  for  one  bank  to  discontinue  the  system,  unless  all  followed  its 
example.  The  honourable  gentleman  also  referred  to  other  statements  in 
the  report,  and  then  resumed  his  seat. 

Mr.  Preaux  asked  if  the  company  took  the  £7,000.000  mentioned  in  the 
report  in  debentures  itself,  or  were  they  agents  for  the  sale  of  them  P 

The  Chairman  said  they  were  merely  agents  for  the  sale  of  them  ;  they 
had  to  provide  sums  of  money  for  the  purposes  of  the  colonial  government. 
In  answer  to  further  remarks,  the  chairman  said  that  the  fact  of  the  pro- 
prietors not  greedily  pocketing  every  farthing  that  was  divisible  amongst 
them  during  years  of  great  prosperity  enabled  the  directors  to  keep  up  the 
dividend  at  a  higher  rate. 

Mr.  Fowler  asked,  as  the  colony  seemed  to  be  advancing  in  prosperity 
northwards,  if  it  was  the  intention  of  the  directors  to  establish  a  branch  at 
Moreton  Bay. 

The  Chairman  replied  in  the  negative,  and  said  that  the  reports  which 
had  lately  come  from  those  parts  had  not  been  so  favourable  as  previously. 
He  thought  they  had  established  enough  agencies.    (Hear,  hear.) 

Mr.  Pearson  did  not  know  whether  he  was  in  order,  but  he  wished  to 
suggest  that  some  provision  in  the  shape  of  pension  should  be  made  for  the 
old  officers  in  the  colonies. 

The  Chairman  would  suggest  that  the  matter  was  one  of  so  much  impor- 
tance that  it  would  be  utterly  impossible  to  discuss  it  without  notice  having 
previously  been  given.    (Hear,  hear.) 

Mr.  Pearson  then  gave  notice  that  he  should  bring  the  matter  forward  at 
a  future  time. 

The  Chairman  then  said  that  the  next  business  before  the  meeting  was 
the  increase  of  remuneration  to  the  directors.  At  the  meeting  last  June  a 
resolution  was  carried  by  a  large  majority  on  the  question,  but  as  no  notice 
had  been  given,  in  accordance  with  the  terms  of  the  deed  of  settlementy  it 
was  agreed  that  it  should  be  discussed  at  a  special  meeting,  and  the  pre* 
sent  meeting  was  made  special  for  the  purpose.  The  question,  thereu>re» 
came  before  the  present  meeting  as  an  entirely  new  one.  The  directors 
would  not  take  any  part  in  the  discussion,  but  of  course  it  was  madness  for 
him  to  say  that  they  felt  no  interest  in  the  result.  If  the  motion  was  car- 
ried, it  would  be  felt  as  a  compliment  by  the  directors,  and  show  them 
that  they  deserved  the  approbation  of  the  proprietors ;  but  if  it  was 
rejected,  he  could  not  consider  it  otherwise  than  a  slur  on  them.  (So,  no.) 
He  repeated  that  they  did  not  feel  a  money  interest  in  the  result^  but 
whether  or  not  the  services  of  the  directors  were  appreciated. 

Mr.  Wilson  and  Mr.  Gaselee  objected  to  the  observation  of  the  chairmiia 
that  the  rejection  of  the  motion  would  be  a  slur  on  the  directors. 

Mr.  M*Dougal  then  proposed,  '*  That  the  annual  sum  appropriated  to  the 
directors'  remuneration  tor  their  services  be  increased  from  the  1st  of 
January  last,  from  £2,800  to  £3.600."  This,  he  said,  was  the  motion  pro- 
posed and  carried  at  the  last  meeting ;  and  although  it  was  irregular  tken. 
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lie  bmsted  and  felt  it  would  be  carried  with  the  greatest  unanimity  on  the 

ptresent  oeeaaion.     (Hear,  hear.)    The  motion  was   carried  by  a   large 

majoiity,  bat  when  it  was  contended  that  notice  should  be  given  it  was 

treated  as  nugatory,  and  the  directors  wished  that  the  motion  should  be 

treated  so  and  brought  forward  again.    Therefore,  now  that  the  objection 

was  remoTed,  be  trusted  the  meeting  would  do  justice  to  it  and  to  the  directors. 

He  would  say  but  a  few  words  in  its  support,  and  in  domg  so  he  should  refer 

the  meeting  to  the  len^h  of  time  the  bank  had  been  established,  and  the 

manner  in  which  the  original  capital  had  been  increased  on  three  different 

occasions.     The  bank  had  been  established  about  a  quarter  of  a  century 

ago,  in  the  year  1835.    The  capital  then  was  £200,000,  it  was  increased  to 

£400,000,  and  in  1839  to  £600,000.    By  the  original  deed  of  settlement  in 

1835,  the  directors'  remuneration  was  nzed  at  £2,800  a-year,  to  be  divided 

among^st  twelve  directors.    During  that  time  the  average  profits  did  not 

allow  of  more  than  6  per  cent  per  annum,  or  £12,000  a-year  dividend. 

In  1841  there  was  a  supplemental  charter  obtained,  and  from  that  time 

the  capital  was  increasd  to  £900,000,  at  which  it  at  present  stood.    But 

DOtwitstanding  all    these    increases,   the    directors*   remuneration    still 

remained  at  £2,800,  although  the  capital  had  been  increased  from  £200,000 

to  £900,000,  and  the  dividend  increased  from  6  to  20  per  cent,  per  annum, 

and  £180,000  a-year  being  divided  instead  of  £12,000.    From  1845  to 

1853  there  were  circumstances  which  induced  the  directors  nobly  to  give 

op  a  portion  of  that  remuneration,  taking  only  £100  a-year  each.    The 

result  of  that  voluntay  restriction  was  that  a  sum  of  £11,200  was  given 

op,  and  that  sum  the  directors  could  have  justly  put  into  their  pockets, 

instead  of  dividing  it  amongst  the  proprietors.    He,  therefore,  felt  that 

as  the  directors  had  brought  the  bank  to  a  state  of  great  prosperity, 

the  proprietors  should  not  begrudge  the  sum  he  asked  them  to  give  in  his 

resolution. 

Mr.  East  seconded  the  motion. 

Mr.  Preaux  and  Ifr.  Garden  opposed  the  motion,  which  was  supported 
with  great  ability  by  Mr.  Wilson,  5fr.  E.  F.  Smith,  and  Mr.  Blandford,  and 
it  was  then  put  to  the  meeting  and  carried,  with  only  two  dissentients. 

The  Chairman  then,  on  behalf  of  his  colleagues  and  himself,  returned 
thanks  for  the  vote,  as  he  felt  it  was  a  mark  of  the  esteem  and  confidence 
of  the  proprietors. 

The  meeting  then  proceeded  to  consider  the  propriety  of  altering  the 
tune  of  holding  the  annual  meetings,  the  chairman  explaining  that  the 
aeooants  could  be  presented  to  the  shareholders  in  March  if  the  meetings 
were  held  in  that  month,  instead  of  in  June,  as  at  present,  and  a  resolution 
was  passed  altering  the  11th  clause  of  the  deed  of  settlement,  to  enable  the 
meeting  to  be  held  on  any  Monday  in  March. 

Mr.  Gaaelee  asked  if  the  directors  had  considered  the  Bank  Act  with 
regard  to  giving  limited  liability  to  this  bank. 

The  Chairman  said  the  directors  had  not  given  the  question  any  consider- 
ati<m,  although  they  had  conversed  about  it,  as  it  was  evident  the  applica- 
tion of  the  limited  system  would  be  extremely  prejudicial  to  the  bank  in 
the  colonies.     (Hear). 

Mr,  M'Doogal  then  moved  the  thanks  of  the  meeting  to  the  chairman, 
and  directors,  and  officers  of  the  company,  both  at  home  and  abroad. 
This  wa8  carried  with  acclamation,  and  the  meeting  separated. 
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THE  NEWCASTLE  AND  DURHAM  DISTRICT  BANK. 

A  MBBTiNo  of  the  Sunderland  creditors  of  the  Newcastle  and  Durham  Dis- 
trict Bank,  was  held  on  the  17th  December,  to  consider  the  course  taken 
hj  the  liquidators.  Mr.  Alderman  Ransom  was  called  to  the  chair,  and 
there  was  a  numerous  attendance. 

The  Chairman,  in  stating  the  object  of  the  meeting,  said  the  liquidators 
of  the  bank  had  sent  in  a  claim  for  their  services,  and  the  Vice-Chancellor 
had  directed  a  circular  to  be  sent  to  all  creditors  of  £3,000,  asking  their 
opinion.    Fortunately  for  the  committee  of  creditors  in  Sunderland,  not  one 
of  them  were  creditors  to  that  amount,  and  consequently  had  not  received 
circulars,  but  they  had  observed  the  published  statements  of  the  liquidators 
with  great  alarm.    The  committee  were  aware  that  the  decision  of  the 
Vice- Chancellor  would  not  be  given  until  the  13th  of  January,  but  they 
thought  it  right  and  proper  to  lay  their  views  before  the  Vice-Chancellor ; 
and  he  wrote  to  Mr.  Pugh,  the  clerk  to  the  Vice- Chancellor,  stating  the 
objection  of  the  Sunderland  committee  of  creditors  to  allowing  anything 
approaching  the  enormous  sum  claimed  bv  Messrs.  Elliot,  Bainbridge,  and 
Fairs,  and  their  astonishment  and  indignation  at  the  amount  proposed  by^  Mr. 
Coleman  for  his  services.   A  reply  had  been  received,  stating  that  the  views 
so  expressed  would  be  laid  before  his  Honour.    It  was  desirable,  in  addi- 
tion to  the  course  thus  adopted,  to  obtain  the  opinion  of  the  whole  of  the 
Sunderland  creditors,  and  hence  that  meeting  had  been  called.    The  chair- 
man then  proceeded  to  explain  what  the  claims  he  referred  to  were.     Mr. 
Coleman  had  requested  tnat  he  should  be  paid  at  the  rate  of  2  per  cent. 
In  the  report  which' he  presented,  on  the  13tn  of  April  last,  he  estioiated 
the  assets  which  would  have  to  be  produced  at  £2,255,000.  If  the  expenses 
of  the  liquidation  and  interest  of  the  deposits  were  added,  it  would  amount 
to  2i  millions,  and  upon  that  Mr.  Coleman  asked  2  per  cent.,  or  £50,000 
for  three  years.    The  other  three  liquidators  claimea  £1,500  a  year  eaoh, 
making  altogether  a  sum  of  £63,500  divided  amongst  four  of  them.     Now, 
whatever  sum  was  obtained  by  these  gentlemen  (and  the  sum  asked  was  no 
doubt  enormous),  they  must  recollect  every  farthing  of  it  oame  out  of  the 
pockets  of  the  creditors.    He  apprehended  they  would  aU  coincide  that 
they  had  suffered  enough  already,  and  to  be  mocked  with  three  yeara' 
further  efforts  was  no  doubt  monstrous.    It  was  idtogether  preposterous, 
and  they  must  go  before  every  court  and  oppose  it.    In  conclusion,  the 
chairman  submitted  several  resolutions  to  the  meeting  to  the  effect  that  the 
claims  above  referred  to  should  be  strongly  resisted;  that  one -half  per 
cent,  on  the  first  15«.  in  the  pound  paid  to  the  creditors,  and  three-quarters 
per  cent,  on  the  other  5<.,  and  interest,  which  in  round  numbers  would  pro- 
duce a  sum  of  £14,521  iOs.  for  division  amongst  the  liquidators,  is  a  large 
and  liberal  allowance  for  their  services,  beinj;  at  the  rate  of  £4,840  10«. 
per  annum  for  division  amongst  them,  considering  that,  as  between  the 
contributories  and  creditors,  the  affairs  of  the  bank  should  be  wound  up  in 
throe  years,  and  that  the  creditors  had  great  cause  to  complain  of  the  man- 
ner in  which  the  liquidators  have  up  to  the  present  time  conducted  the 
affairs  of  the  bank,  and  at  the  small  amount  already  paid  to  the  oreditors 
after  a  lapse  of  nearly  twelve  months,  and  without  any  certainty  when 
another  dividend  will  be  paid.    In  conclusion,  the  chairman  expressed  his 
belief  that  a  per  centage  would  be  the  best  possible  form  of  payment^  as  it 
would  be  an  inducement  to  the  liquidators  to  obtain  the  largest  amount  for 
the  creditors  and  to  wind  up  the  affairs  as  soon  as  possible. 

After  some  discussion,  the  whole  of  the  resolutions  were  passed.     A  oon- 
aiderable  warmth  of  feeling  was  manifested  during  the  proceedings. 


Digitized 


by  Google 


Reports  of  Joinl-'Siock  Banks.  53 

SOUTH  AUSTRALIAN  BANKING  COMPANY. 

ANu^gtmnied  general  meeting  of  this  company  was  held  on  the  2 1st  De« 
oember,  at  the  offices  in  Old  Broad  Street,  Edward  Divett,  Esq.,  M.P..  in 
the  chair,  for  the  purpose  of  receiving  a  supplementary  report  for  1658. 
The  adyeitisement  oonTening  the  meeting  having  been  read,  the  manager, 
Mr..  Purdy,  proceeded  to  read  the  following  report : — 

*'  The  court  of  directors  have  to  inform  the  prc^rietora  that,  since  the 
meeting  in  June,  they  have  taken  into  further  consideration  tho  subject  of 
Ihe  colonial  profit  and  loss  account  for  the  year  1857.  Mr.  Tinliue,  having 
been  summoned  to  this  country,  has  given  them  personal  explanations, 
irhidi  they  deeply  regret  to  state  are  most  unsatistactory  as  respects  the 
realisation  of  the  securities  on  the  pending  account.  After  the  experience 
obtained  by  their  searehing  enquiries,  the  court  are  not  in  any  degree  able 
to  modify  the  opinion  expressed  in  the  annual  report,  that  there  are  no 

nfits  forthcoming  from  the  colonial  account,  but  tney  can  assure  the  share- 
ders  that  the  unfortunate  transactions  will  be  brought  within  the  result 
of  that  year's  operiftious.  The  future  management  of  the  bank  continues 
to  -engage  their  serious  attention,  and  they  hope  that  a  safe  and  profitable 
business  will  be  conducted,  which  will  enable  them  to  have  the  pleasure  of 
rendering  a  satisfactorv  repeat  at  the  next  annual  meeting.** 

The  chairman  said  ne  rose  to  move  the  adoption  of  the  report,  and  it 
was,  of  course,  matter  of  great  regret  to  himself  and  his  co-directors  that 
they  could  not  present  a  more  favourable  one  to  the  shareholders.  The 
report,  like  all  others,  was  open  to  criticism,  but  in  this  case  the  only 
criticism  that  conld  be  made  upon  it  was  its  brevity.  It  would  not  have 
been  so  brief,  however,  if  they  could  have  told  the  shareholders  anything 
of  the  slightest  benefit  to  them,  without  casting  reflections  on  certain 
persons,  wnieh  could  only  create  unpleasant  feelings  without  being  of  any 
avail.  In  moving  the  adoption  of  the  report,  he  begged  to  say  that  he  was 
perfectly  prepared  to  answer  any  questions  whiefa  might  be  put  to  him,  with 
this  reserve,  that  he  requested  tne  favour  of  forbearance  on  the  part  of  the 
shareholders  as  respected  individual  character.  He  said  this,  not  that  he 
shrunk  from  anything,  but  he  suggested  this  mode  of  proceeding,  because 
certain  facts  might  otherwise  be  elicited  which  had  much  better  be  kept 
within  the  knowledge  of  the  directors.  Having  said  thus  much,  he  should 
be  prepared  to  answer  any  questions  bearing  on  the  present  erbis  of  their 
affairs.  He  might  add,  however,  one  word  of  a  consolatory  ^  character — 
namely,  that  everything  was  going  on  well,  and  that  he  hoped  in  June  next 
the  directors  would  foe  enaUed  to  present  to  the  shareholders  a  more  favour- 
able report. 

Mr.  Chippendale  having  seconded  the  motion, 

Mr.  J.  R.  Morrison  said  that  the  amount  of  loss  in  question,  he  presumed, 
wtf  £50,000,  which  had  been  written  off. 

The  Chairman — With  reference  to  that  point,  he  had  alluded  to  it  some 
six  months  since,  and  as  it  was  impossiole  for  him  to  recollect  all  that 
occurred  on  that  occasion,  he  had  that  morning  looked  over  the  short-hand 
writer's  notes  of  what  passed  on  that  occasion  *,  and  though  he  did  not 
wish  to  make  it  a  matter  of  boast,  he  must  say  that  everything  had  turned 
oat,  he  might  say  precisely,  as  had  been  predicted.  There  was  no  doubt 
of  the  loss. 

Mr.  Morrison  said  he  understood  that  only  a  few  hundreds  had  been 
recovered ;  and  the  whole  sum  having  been  written  off,  of  course  anything 
recovered  was  so  much  to  the  benefit  of  the  bank.  He  was  glad  that  they 
had  arrived  at  that  period. 

Tho  Chai«nan  observed  that  in  a  crisis  there  was  very  naturally  distrust 
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created,  but  he  never  had  any  fear  up  to  the  annual  meeting  that  they  were 
now  only  juBt  were  they  were  before. 

Mr.  Morrison — Then  there  was  a  fair  prospect  of  getting  back  their 
dividends  of  10,  12,  or  14  per  cent.    (A  laugh.) 

The  Chairman  thought  the  honourable  proprietor  was  too  sanguine,  for 
when  an  increased  dividend  was  spoken  of  he  did  not  think  that  the  state 
of  trade  in  the  colony  justified  such  a  hope.  There  were  circumstances 
connected  with  the  colony  which  should  make  them  ver^  cautious  in 
dealing  with  the  subject  of  dividends  at  present.  In  makmg  a  dividend 
they  must  not  look  back  to  the  profits  of  one  year,  but  to  two  or  three 
years. 

Mr.  Morrison — ^At  any  rate,  their  reserve  fund  was  intact,  and  they  re- 
tained their  good  connections.  Thus  they  had  really  great  reason  to  con- 
gratulate themselves  that  matters  were  no  worse.  But  there  was  one 
auestion  which  he  should  like  to  put  in  respect  to  the  local  manager.  Were 
le  gentlemen  of  the  local  board  and  the  manager  the  same  persons  as  those 
who  had  formerly  acted  P 

The  Chairman— The  directors  in  the  colony,  who  were  really  a  board  of 
advice,  were  the  same,  but  the  local  manager  was  a  different  person.  The 
directors  still  sat  at  the  colonial  board. 

Mr.  Morrison  said  it  appeared  to  him  that  Mr.  Tinline  took  upon  himself 
all  the  blame  of  the  mishaps  which  had  occurred ;  but  surely  that  did  not 
exculpate  the  local  directors. 

The  Chairman  submitted  that  the  hon.  gentleman  should  not  enter  into 
this  question.     lie  was  not  going  to  defend  the  directors. 

Mr.  Morrison — Perhaps  as  a  shareholder  he  might  be  allowed  to  express 
his  feeling  more  clearly  by  saying  that  for  Mr.  Tinline  he  entertained  a 
very  hieh  respect,  and  that  if  he  did  anything  which  was  opposed  to 
the  feehng  of  the  directors,  they  ought  to  have  interfered  to  stop  his 
proceedings. 

The  Chairman  would  a^ain  suggest  to  his  friend  that  he  should  not  open 
this  question.  The  relation  of  directors  and  manager  in  the  colony  was 
different  from  what  it  was  here.  The  manager  had  the  power  to  override 
the  decision  of  the  directors. 

Mr.  Beeton  said  he  could  not  compliment  the  board  of  directors  on  the 
ability  which  they  had  displayed  in  wording  the  circular  or  report  which 
had  been  sent  out.  They  should  have  had  more  regard  for  the  nerves  of 
the  shareholders  than  allow  of  the  possibility  of  a  more  unfavourable  con- 
struction being  put  upon  the  affairs  of  the  bank  than  the  real  state  of  things 
warranted.  His  feelmg  was  that  the  report  stated  something  more  than 
the  truth. 

The  Chairman  declared  that  not  one  word  had  been  stated  more  than  truth. 

Mr.  Beeton  said  that  there  was  no  doubt  that  they  must  have  an  efficient 
and  honest  man  as  colonial  manager,  and  also  an  efficient  board  of  directors. 
He  understood  that  the  manager  pro  tern.,  Mr.  Dixon,  was  a  very  competent 
man.  Now,  considering  the  steadiness  of  the  Adelaide  market,  as  com- 
pared with  that  of  Melbourne,  he  thought  that  in  ordinary  times,  with 
legitimate  banking,  they  might  make  a  profit  of  10  per  cent.  He  said  this 
from  information  which  he  had  received  from  parties  who  had  been  many 
years  resident  in  the  colony.    They  wanted  an  energetic  board  in  London. 

The  Chairman,  in  answer  to  a  question  from  Mr.  Oakes,  said  he  had 
gone  into  the  matter  as  fully  as  possible,  and,  speaking  in  round  numbers 
(there  were  some  things  in  a  small  way  outstanding),  their  profits  were 
£50,000,  and  the  whole  of  that  amount  had  been  thrown  away  by  these 
unfortunate  transactions,  with  the  exception  of  a  few  hundred  pounds. 

Mr.  George  Lock  wanted  to  know  how  the  bank  stood  in  the  colony. 
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The  Ohairman  said  they  retained  a  great  deal  of  the  colonists'  money  in 
their  hands ;  and  he  believed  the  credit  of  the  bank  never  stood  higher. 

Mr.  Lock  begged  to  ask  whether,  if  the  directors  had  reason  to  think 
tiiat  the  local  manager  was  not  actine  prudently,  the  local  board  of  direc- 
tors would  immediately  advise  the  board  in  London  of  the  fact ;  and 
whether,  if  they  thought  it  necessary  to  strengthen  the  local  board,  the 
liondon  board  would  at  once  take  steps  to  effect  that  object  P 

The  Chairman  replied  that  most  certainly  they  would. 

Mr.  Miller  said  the^  had  no  right  to  expect  a  succession  of  prosperous 
years ;  there  must  be  intervening  periods  in  which  there  would  be  a  falling 
off  of  profits.  He  begged  to  ask  one  question.  If  the  local  manager  had 
the  power  to  act  irrespective  of  the  board,  had  he  been  mixed  up  with  any 
of  these  transactions  P  It  was  clear  that  they  would  have  been  able  to 
have  paid  three  times  6  per  cent,  if  they  had  not  had  these  losses,  which 
were  connected  with  business  done  with  two  or  three  individuals.  How 
came  it  that  after  the  first  loss  transactions  were  entered  into  for  nine 
times  the  amount  first  incurred  P  This  loss  could  not  have  occurred  without 
faulty  judgment  somewhere.  He  begged  to  ask  whether  this  £50,000  or 
£55,000  was  all  lost  at  once,  and  whether  the  directors  made  any  remarks 
upon  the  circumstance,  and  also  whether  the  correspondence  showed  that 
Mr.  Tinline  was  mixed  up  in  this  loss  P  He  further  wanted  to  know 
whether  Mr.  Tinline  received  any  extra  securities  on  the  moneys  advanced 
to  these  parties  P  Had  the  directors  any  security  on  the  drawing  account 
of  one  of  the  persons  implicated  P  Lastly,  he  desired  to  know  whether 
there  was  reason  to  believe  that  Mr.  Tinline  had  exercised  all  the  judgment 
of  a  prudent  man  P 

The  Ohairman  thought  be  had  answered  all  these  questions  on  former 
occasions.  He  had  stated  at  the  last  meeting  that  he  thought  Mr.  Tinline 
had  shown  no  judgment  at  all,  but,  at  the  same  time,  he  fully  acquitted 
him  of  any  dishoijesty  of  purpose. 

Mr.  Henry  Wheeler  thought  that  Mr.  Tinline,  when  he  received  the 
Becurities,  should  have  submitted  them  to  the  local  board  to  ascertain 
whether  liiey  were  good ;  if  he  had  not  done  so  he  had  decidedly  not  exer- 
cised a  proper  discretion.  The  first  loss  of  £5,000  should  have  been 
.submitted  to,  and  there  the  transactions  with  the  persons  who  had  involved 
the  bank  in  this  loss  should  have  stopped ;  but  Mr.  Tinline  advanced 
them  more  money,  and  the  result  was  that  it  was  all  lost.  This  was  an 
unfortunate  year  as  to  profits,  but  they  were  still  getting  their  6  ^er  cent. 

The  Ohairman — ^The  board  were  in  possession  of  the  fullest  details  as  to 
this  loss. 

Mr.  Miller  begged  to  ask  whether  the  local  manager  had  the  power  to 
act  irrespective  of  the  local  board  P 

The  Ohairman — ^The  manager  bad  that  power,  subject  to  the  control  of 
the  board  at  home ;  and  if  he  did  anything  against  the  opinion  of  the  local 
board  he  would  take  upon  himself  a  very  great  responsibility,  and  would 
incur  severe  censure  from  the  board  at  home. 

A  Shareholder  thought  that  all  they  had  to  consider  was  the  conduct  of 
the  directors  and  manager  in  the  colony ;  were  they  responsible  to  them 
(the  shareholders)  P  What  did  they  do  P  How  far  did  they  manage  the 
affairs  in  the  colony  P  Were  they  under  the  superintendence  of  the  board 
in  London  P  He  desired  to  know  what  was  the  amount  of  security  given 
by  Mr.  Tinline  P 

The  Chairman — £]j),000,  which  was  given  for  the  faithful  performance 
of  his  duties.     It  had  nothing  to  do  with  his  honesty.  ^ 

Mr.  l^mpson  asked  whether  the  manager  could  act  independently  of  the 
board  if  they  disagreed  with  him  P 
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The  Ohairman  replied  that  he  woald  be  boand  to  bring  the  case  forward 
at  the  next  board  meeting,  because  he  must  send  the  London  board  the 
minutes  of  whatever  occurred  at  the  local  board,  and  he  was  bound  to  make 
eyerjthing  public  to  the  local  board.  If,  after  deliberation,  he  thongbt  a 
loan  should  be  made  which  the  board  did  not  approve  of,  he  might  make 
the  advance ;  but  then  he  must  report  the  fact  to  the  board  here.  In  this 
instance,  however,  it  happened  that  the  local  board  agreed  with  the 
manager.  If,  indeed,  the  telegraph  had  existed  last  ^ear,  they  would  hare 
lost  only  £5,000  instead  of  £50,000,  for  the  instructions  from  the  London 
board  would  have  been  imperative. 

Mr.  Timpson  inquired  what  the  securities  were  which  were  taken  for 
these  loans,  and  what  had  been  realised. 

The  Ohairman,  in  reply,  stated  that  the  securities  were  munly  wheat 
and  flour,  which  had  been  greatly  diminished  in  value  by  the  frauds  of  oer» 
tain  parties.  Those  frauds  were  much  of  the  same  character  with  those 
which  had  of  late  been  brought  to  light  in  London,  and  which  had  been 
committed  by  wharfingers  and  others.  But  to  show  the  folly  of  these  trans- 
actions he  would  quote  one  instance.  One  cargo  was  shipped  to  Singapore, 
where  there  was  no  market  for  it ;  and  it  was  sent  on  to  Madras,  where 
there  was  no  market  for  it,  except  for  a  small  portion  of  bran,  and  the 
remainder  was  forwarded  to  Calcutta,  and  they  got  only  a  beggarly  sana 
of  £200  or  £300  for  it.    He  could  only  add — ex  uno  discs  omnes  f 

The  Ohairman,  in  answer  to  a  question  put  by  Mr.  Miller,  assured  the 
worthy  proprietor  that  he  had  no  reason  whatever,  after  examining  into  the 
matter  as  fully  as  possible,  to  suspect  the  honour  of  Mr.  Tinline.  On  the 
contrary,  the  more  he  examined  the  subject  the  more  convinced  he  was  of 
the  honesty  of  Mr.  Tinline.  The  directors  would  certainly  not  send  him 
out  again. 

A  Shareholder  suggested  that  Mr.  Tinline  shonld  have  been  requested  to 
attend  the  meeting. 

^  The  Ohairman  replied  that  no  advantage  could  have  been  derived  from 
his  presence.  He  was  sorry  to  say  that  the  gentleman's  health  was  in  a 
melancholy  state,  and  his  own  belief  was,  that  he  could  not  have  attended 
without  serious  damage  to  his  health. 

The  report  was  ultimately  moved  and  adopted,  and  a  vote  of  thanks  in 
the  ohabman  and  directors  closed  the  prooeedmgs. 


CommonCcattons;. 

To  the  Editor  of  the  '*  Bankers'  Magazine: 


RAILWAY  DEBENTURES. 

Sir, 

1.  Is  assignment  necessary  in  case  of  advances  on  or  transfer  of  the 
above-named  securities  P 

2.  Or  is  the  endorsement  in  blank  sufificient,  the  principal  at  maturity 
being  repayable  to  bearer  on  presentation  of  the  debenture  endorsed  by 
the  receipt  of  the  payee  P 

3.  Oould  the  payee  after  endorsement  as  above-iftimed,  stop  payment  of 
the  same,  proof  being  produced  of  his  having  handed  it  to  tne  holder  for 
full  value  and  consideration  P 
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4.  In  case  of  death  of  the  pajee  conld  his  repreflentatives  stop  the 
pS3rment  ? 

5.  On  proof  of  his  death  woald  the  discharge  of  his  executors  be  ne- 
cessary in  addition  to  his  own  receipt  above-named  P 

6.  In  case  of  bankruptcy  would  the  assignees  have  a  claim  P 

I  am,  your  obedient  servant, 
l€ik  December,  1858.  B.  B. 

[Lo«n  notes  haviAg  been  prohibited  by  7  and  8  Vict.  c.  85,  we  believe 
the  only  way  in  which  a  railway  company  can  now  borrow  is  by  mortgage 
or  bond,  and  such  mortgages  or  bonds  must  be  in  the  form  required  by  the 
Act,  and  so  also  mnst  any  transfer  of  them.  We  think,  therefore,  (1.)  That 
an  assignment  is  necessary;  (2.)  That  an  indorsement  in  blank  is  not 
EoScient ;  (3.)  That  the  payee  might  not  in  the  ease  named  be  able  to  stop 
payment  as  the  holder  might  have  some  remedy  in  equity ;  (4.)  The  like  ; 
(5.)  This  depends  on  various  circumstances ;  (6.)  The  like.] 


CHEQUES— AMOUNT,  JOINT  ACCOUNT,  DEATH. 

So, — ^A  book  entitled  A  Handy  Book  on  the  Laws  of  BillMy  Cheques, 
Notes  and  I O  IPsy  by  J.  W.  Smith,  Esq.,  L.L.D.,  has  lately  been  published. 
As  far  as  I  have  eone  in  it,  there  are  three  points  on  which  I  should  be 
^lad  of  your  opinion.  First,  in  the  chapter  21  on  cheques,  second  division, 
it  states,  **  a  cheoue  like  a  bill,  for  less  than  20s.  is  absolutely  void,  and  the 
drawing  such  a  cheque  is  forbidden  under  a  penalty."  If  I  mistake  not, 
this  was  the  law  under  17  Geo.  III.,  o.  30,  wnich  was  repealed,  and  then 
again  brought  into  force  by  the  7  Geo.  IV.,  c.  6,  but  by  the  17th  and  l&th 
Vie.,  c.  83,  No.  9,  it  is  repealed  again.  Secondly,  the  Handy  Book  states 
that  "  where  several  persons  having  a  joint  account,  but  not  constituting  a 
firm,  draw  a  cheque,  they  must  all  si^n,  and  if  one  is  dead  or  has  absconded 
the  Gonrt  of  Chancery  must  be  apphed  to."  Of  course  it  is  the  custom  of 
bankers  to  require  all  to  sign,  unless  they  hold  a  written  authority  from  all 
for  any  one  of  them  to  draw ;  but  respecting  the  death  of  one,  I  think  that 
it  is  not  the  custom  to  apply  to  the  Court  of  Chancery,  but,  on  satisfactory 
proof  of  the  death,  pay  the  money  to  the  surviving  parties,  demanding, 
when  the  sam  concerned  is  considerable,  the  signatures  of  the  executors  of 
the  deceased  on  the  cheque.  A  solicitor*s  opinion  was  asked  on  the  fore- 
going extract  from  the  Handy  Book,  I  was  much  astonished  to  hear  him 
Btate,  tiiat  the  signature  of  one  was  a  sufficient  discharge  to  the  bank  when 
paying  money  to  the  debit  of  several  persons  not  being  partners  in  trade ; 
and  iSthoogh  showp  Byles  on  Bills  and  Shaw  on  Cheques,  supporting  Mr. 
Smith'  book,  he  still  persisted  in  the  same  opinion.  In  Shaw  on  Cheques, 
page  i  10,  Lord  Tenterden,  in  a  certain  trial,  gives  a  clear  expounding  of 
the  law,  which  is  in  direct  opposition  to  the  solicitor's  opinion.  The  third 
point  is,  the  Handy  Book  states  that  writing  another  man's  name  with  his 
permission  does  hot  amount  to  a  forgery. 

In  the  first  question,  am  I  right  in  sajring  the  law  limiting  the  amount  of 
cheques  is  repealed.  2ndly.  Which  is  right,  the  Handy  Book  or  the 
eolicitor  P  And,  3rdly.  Is  there  any  punishment  for  one  person  writing 
another's  name  with  **  per  pro"  without  an  authority.  Apologising  yon 
for  the  trouble  I  am  givrog  you, 

I  remain,  your  obedient  servant, 
Pecember  iCnhf  1808.  Oun  of  Mamy. 
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[1 ,  Oheques  for  leu  than  20s.  are  still  unlawful.  See  Bankers*  Magazine 
for  1857,  page  357. 

2.  The  solicitor  is  wrong ;  and  in  addition  to  the  authorities  named  by 
our  correspondent  we  refer  him  to  Orant  on  Banking,  page  41,  and  the 
further  cases  there  cited. 

3.  We  think  in  strictness  the  executors  of  the  deceased  should  sign.  Ab 
to  the  interference  of  the  Oourt  of  Chancery,  see  12  and  13  Vict,  c.  74,  s.  1.] 


CHEQUES— PRESENTATION,  NOTICE. 

Sib. — I  shall,  among  others,  be  glad  of  your  opinion  on  the  following 
cases,  as  to  whom  the  loss  would  fall  upon. 

Yours,  &e„ 

A  Country  Bamkbb, 

Mr.  Jones,  a  resident  of  this  place,  receives  a  distant  cheque  on  Monday; 
he  sends  it  to  me  on  Tuesday,  by  which  day's  post  I  send  it  to  London  to 
be  cleared  through  the  new  arrangements ;  it  arriyes  at  the  place  of  pay- 
ment on  Thursday,  is  refused  payment,  and  returned  to  me  on  Friday, 
when  I  return  it  to  Mr.  Jones,  who  takes  it  to  the  person  from  whom  he 
reoeiTed  it,  but  he  refuses  to  pay  it,  saying  :  it  has  been  overheld  some- 
where. 

Mr.  Smith,  my  customer,  reoeiyes  a  cheque  on  Monday  from  a  connexion, 
which  he  brings  to  me  for  collection  on  Tuesday.  I  send  it  to  London  the 
flame  nieht,  from  whence  it  is  forwarded  through  the  clearing-house  to  the 
place  of  payment,  where  it  arrives  on  Thursday.  The  drawer  having 
become  bankrupt,  the  cheque  is  returned  to  me  unpaid  ;  on  the  day  reoeiyed 
back  I  forward  it  to  Mr.  Smith  by  post — a  distance  of  six  miles — ^he  gets  it 
on  Saturday;  on  the  Monday,  being  market-day  at  the  place  where  he 
received  it—fourteen  miles  from  his  residence-— he  takes  it  to  the  connexion 
from  whom  he  received  it,  and  he  refuses  to  pay,  saying :  had  it  been  pre- 
sented on  Tuesday  or  Wednesday  it  would  have  been  paid,  and  moreover 
he  has  not  had  due  notice  of  dishonour. 
2\st  December,  1858. 

[1.  We  think  the  loss  must  be  borne  by  Mr.  Jones,  who  could  not,  by 
employing  a  banker,  and  pursuing  the  new  practice  of  clearing  in  London, 
extend  the  liability  of  the  person  from  whom  he  received  it,  unless  that 
person  consented  to  the  course  taken. 

2.  Mr.  Smith  had  the  whole  of  Tuesday  to  forward  the  cheque.  If  he 
had  forwarded  it  himself  direct,  we  infer  he  would  have  been  piud  on 
Wednesday,  and  we  are  disposed  to  think  he  must  bear  the  loss. 

In  reference  to  both  the  above  cases  it  may  be  stated,  that  questions  with 
regard  to  the  circulation  of  cheques  in  distant  parts  are  not  weU  settled, 
and  may  depend  upon  many  pomts  not  alluded  to,  as  the  mode  of  con- 
yeyanoe,  the  fact  wnether  the  cheque  was  crossed  or  not,  and  by  whom.] 
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The  Tiftera^rt  Bask. — A  Tippcrary  paper  announces  that  all  further  litiga- 
tion in  this  wretched  case  is  all  out  closed,  and  that  there  is  at  length  a  pros- 
pect of  a  final  dividend  being  shortly  paid  to  the  unfortunate  dupes  of  the  great 
arch  ftwindler.  A  meeting  before  the  Master  in  Chancery  was  neld  on  the  3rd 
Dtcember,  for  considering  further  proposals  of  compromise  for  some  of  the  out- 
standing contributories  (who  were  as  gpreat  yictims  and  sufferers  as  the  creditors 
themselvea),  which,  if  accepted,  will  place  a  sum  of  about  X20,000  at  the  disposal 
of  the  official  manager  for  a  farther  dividend.  The  Master  has  sanctioned  the 
compromises  recommended  by  Lord  Besborough  and  the  official  manager  in  the 
case  of  Messrs.  Bcully,  Ryan  and  Dwyer. 


Thx  SxTniGft-BAVK  vx  Sekfobde-street,  Clebkenwell-oreev. — The  managers 
of  this  institution  (which  is  one  of  the  first  established^  having  completed  their 
forty-second  annual  balance,  have,  upon  re-opening,  puolished  their  usual  state- 
ment of  yearly  progress.  It  affords  a  most  satisfactory  exhibition  of  the  effects 
of  peace  and  employment  upon  the  welfare  of  the  industrious  classes.  The 
receipta,  it  appean,  have  been  g^reater  than  in  any  former  years;  the  with- 
drawals, notwithstanding  the  increase  in  business,  less  than  for  some  years  past. 
The  capital  is  larger  than  ever,  having  been  increased  during  the  past  year  by 
more  than  ^£22,000.  There  have  been  2,240  new  accounts  opened  dunng  the 
year.  The  tendency  to  increase  observable  in  the  latter  portion  of  the  past 
year  is  also  observable  in  that  which  is  commencing.  The  nank  has  only  oeen 
open  to  the  public  for  five  hours,  on  the  Ist  and  3rd  of  December  ;  but  com- 
paring the  years  1857  and  1858,  there  is  a  balance  of  £2,456  on  the  current 
week  in  &TOur  of  the  present  year. 


Thb  Trade  op  Spaiv. — The  trade  of  Spain  has  increased  greatly  of  late  years. 
In  1851  the  imports  were  £6,882,493,  and  in  1856  13,041,680,  an  increase  of  89 
per  cent. ;  and  the  exports  increased  from  4,975,066  in  1851  to  £10,636,171,  or 
114  per  cent.  The  public  revenue  increased  from  £11,379,264  in  1851  to 
^i8»126^14]nl856. 


Trade  aed  Natioatiov  STAnsTias. — A  large  blue  book  recently  issued  gives 
a  Tast  deal  of  statistical  information  relative  to  the  trade  and  navigation  of  the 
United  Kingdom.  Referring  exclusively  to  the  year  1857  (the  last  of  a  quad- 
T^nnial  series),  it  is  found  that  the  real  value  of  the  total  imports  was 
£187,844,441,  and  that  of  the  exports  £146»174,301.  Of  the  imports, 
£141,661,245  came  from  foreign  countries,  and  £46,183,166  from  our  colonies. 
Of  Vie  exports,  £122,066,107  was  the  declared  value  of  the  produce  of  the 
United  Kinedom,  and  £24,108,194  the  computed  value  of  the  foreign  and 
colonial  goods  exported  from  the  country.  Both  our  imports  and  exports  have 
decidedly  and  continuously  increased  since  the  year  1854.  Our  exports  of 
home  produce  are  thus  divided,  viz.— about  £3,000,000  to  Russia;  £1,741,044 
to  Pr!«^;  £1,637,741  to  Hanover;  JE9,595,962  to  the  Hanse  Towns; 
£6,384,.^»4  to  Holland;  £1,727,204  to  Belgium;  £6,213,358  to  France; 
£1,456,321  to  Portnrad;  £2,012,528  to  Spain  and  the  Balearic  Isles  1 
£1,714,095  to  Cuba,  &c.;  £1,350,210  to  Sardinia;  £1,088,982  to  the  Two 
Sidiies;  £1,112,559  to  the  Austrian  States;  £3,107,401  to  Turkey,  &c. ; 
£1^99,289  to  £gyp^ '  £18,552.857  to  the  United  States  of  America ;  £5,541,710 
toBiSziJ;  £1,287,U06  to  Chili;  £1,171,684  to  Peru;  and £1,728,885  to  China. 
To  **EMBt''  India  we  export  £11,666,714  worth  of  goods;  to  Canada. 
£2467^10;   to  the  West  Indies   about    £2,300,000;  to   New  South    Wales, 
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£3,130,709 ;  to  Victoria,  £6,649,286 ;  and  to  the  Cape  nearly  £2,000.000.  The 
gross  amotuit  of  Customs'  dues  receiyed  on  the  principal  articles  imported  was 
£22,956,371.  Com  yields  a  revenue  of  £473,883  only,  tobacco  nearly  £5,253,432, 
wine  £1,965,361,  and  spirits  £2,362,837.  £15,061,500  worth  of  gold  coin  and 
bullion  was  entered  for  exportation,  and  £18,505,468  of  silver  coin  and  bullion. 
There  were  37,088  vessels  of  all  kinds,  of  5,531,887  tons,  and  navigated  by 
^87,353  men  and  boys  belonging  to  all  the  divisions  of  the  United  Kingdom  and 
to  the  British  possessions ;  and  the  foreign  and  colonial  trade  is  represented  bj 
100,120  vesseb,  of  23,178,792  tons. 


The  Northdmbbrlako  and  Dcbhak  District  Bahx. — An  official  report, 
issued  by  order  of  Vice  Chancellor  Kindersley,  states  some  interesting  par- 
ticulars with  regard  to  that  disastrous  concern  the  District  Bank.  The 
number  of  shareholders  in  the  bank  was,  it  seems  873,  holding  in  the  aggregate 
56,305  shares.  Compromises  have  been  effected  with  116  of  Uiese  persons,  and 
statements  submittea  by  other  shareholders  with  a  similar  view  are  under  con- 
sideration. The  sum  of  £60,000  has  been  transferred  from  the  Vice  Chancellor's 
account  for  payment  of  the  compromise  of  15«.  in  the  pound  to  creditors  of  £100 
and  under,  ana  the  payment  of  the  dividend  of  5«  in  the  pound  to  the  general 
creditors  has  absorbisd  £555,000,  makine  a  total  distribution  of  £615,000  among 
the  creditors  of  the  bank.    A  balance  of  £6, 192  remains  on  hand. 


Mr.  Hahkbt,  M.P.,  on  Banking.— An  interesting  lecture  was  delivered  by 
Mr.  Hankey,  M,P.,  on  the  evening  of  the  29th  of  November,  to  the  Members  of 
the  Peterborough  Mechanics'  Institute,  on  the  principles  and  system  of  banking. 
The  main  obiect  of  the  lecture  was  to  show  the  utility  oJ^  and  advantages 
arising  from,  banking  transactions  to  the  community  generally.  The  lecturer 
proceeded  to  show  the  distinction  between  capital  and  carrency,  and  llie  com- 
paratively small  value  of  gold,  except  as  a  meaium  for  fixing  the  value  of  other 
property,  and  accounting  for  the  difference  of  value  on  the  exchange  of 
property  of  different  kinds.  The  advantages  arising  from  the  facilities  thus 
afiorded  for  making  capital  productive  wei  e  then  referred  to,  one  of  the  greatest 
of  these  being  the  stimulus  &nven  to  industry  and  a  desire  to  accumulate  property, 
in  which  case  the  need  of  a  nanker  became  apparent.  A  blinker  was  not,  as  was 
supposed  by  some,  the  creator  of  capital,  because  he  issued  his  own  promissory 
notes,  thongh  in  a  qualified  sense  he  roi^ht  be  so  considered  while  his  paper  was 
in  operation  as  the  representative  of  capitaL  The  hon.  gentleman  explained  the 
working  of  the  system  of  bank  agency  prerailing  in  the  Bank  of  England  in 
reference  to  its  three  principal  diyisions — first,  as  Government  agents,  their 
management  of  the  national  debt ;  next,  the  circulation  of  their  own  promissory 
notes ;  and,  thirdly*  fts  &  bank  for  deposits,  discounts.  &c.  The  wnole  of  tHe 
vast  machinery  connected  with  these  was  so  managed  that,  notwithstanding 
the  magnitude  of  their  transactions,  they  were  performed  with  the  greatest  ease 
and  exactness.  The  lecturer  described  the  workine  of  the  banking  establish- 
ments in  London  and  the  provinces,  and  showed  tneir  g^eat  value  in  offering 
accommodation  for  the  employment  of  money,  as  well  as  a  convenience  to 
merchants  and  tradesmen  wno  desired  to  open  running  accounts,  bankers  look- 
ing for  their  own  profit  to  the  procuring  larger  interest  than  they  gave,  and  the 
charges  they  make  on  certain  transactions.  The  operations  of  the  clearing- 
house were  next  explained,  and  the  lecturer  concluded  oy  observing,  that  among 
the  qualifications  which  should  distinguish  the  banker,  as  fitting  him  for  his 
nndertiUung,  the  moral  qualification  was  not  the  least  important.  A  vote  of 
thanks  was  unanimously  awarded  to  the  hon.  gentleman  at  the  close  of  his 
address,  which  was  listened  to  throughout  with  the  greatest  attention. 
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BANK  MOVEMENTS. 

The  following  circular  was  issued  on  the  16th  Decetnberby  Messrs.  Robarts, 
CartiB,  and  Co.,  announcing  tbe  accession  of  Mr.  Weguefin  and  Mr.  W.  C«> 
Curtis  to  their  firm.  Mr.  M^guelin  is  in  Parliament  for  bouthampton,  and  waa 
recently  Oorremor  of  the  Bank  of  England,  but  will  resign  his  seat  in  the  direc- 
tion of  that  establitfhment,  as,  according  to  its  bye-laws,  flo  member  of  the 
Court  can  be  connected  with  any  other  bank: — 

*'  15,  Lombard-street,  Dec.  16. 

'*  Sir, — We  beg  to  inform  yon  that,  on  the  first  nrozimo,  Mr.  Thomas 
Matthias  Wegnelin  and  Mr.  William  Cotton  Cnrtis  will  become  partners  in  our 
firm,  wh]<:li  will  in  iuttire  be  carried  on  under  the  designation  of  '  Bobarta 
•ndCa* 

**We  feel  assured  this  arrangement  will  prove  generally  satisfactory  to  onr 
friends.  **  We  remain,  &c., 

**  BOBABTS,   CUBTIS,  Sud  Co.** 


MERCANTILE  SUSPENSIONS. 

Tbe  following  suspensions  were  announced  during  the  past  month : — 
Mot. — Messrs.  James  Davies  and  Son,  London,  boot  and  shoe  manufacturers. 
l>ec. — Messrs.  Hicks  and  Gadsden,  London,  American  merchants. 
Messrs.  Metcalfe  and  Co.,  West  Ham  Distillers. 


BANKING  OBITUAHY. 

NoTember  26,  at  Cambletown,  Argyllshire,  Mr.  David  CdTille,  sgent  of  the 
aydesdale  Bank. 

December  8,  Mr.  Ibomas  Whitford,  late  of  the  Bank  of  England,  aged  82. 

December  11,  Mr  John  Joseph  Blake,  formerly  of  the  H.E  J.C.'8  serrioe,  and 
late  of  the  Bank  of  England,  aged  86. 


MONTHLY  CHEONOLOQY. 

Nor.  29. — Suspension  announced  of  Messrs.  James  Davies  and  Son,  whole- 
sale and  export  boot  and  shoe  manufacturers,  with  liabilities  amounting  to 
between  £80,000  and  £90,000.  At  a  subsequent  meeting  of  creditors,  it  was 
agreed  to  wind  up  the  estate  under  innpecUon. 

I>ec  1. — The  Rate  of  Discount  at  Hamburg  reduced  to  2}  per  cent. 

5. — Intelligence  received  of  the  Queen's  SoTcreignty  in  the  East  being  pro- 
elaimed  throughout  India  on  the  Ist  NoTcmber. 

6. — Saspension  of  Messrs.  Hicks  and  Gadsden,  American  merchants,  with 
liabilities  to  the  extent  of  £50,000. 

9. — Hie  Directors  of  the  Bank  of  England  reduce  their  rate  of  discount  from 
8  to  2^  per  eent. 

I^.— Tbe  Bsnk  of  Holland  reduce  their  rate  of  discoont  from  8}  per  cent.,  at 
which  it  has  stood  since  the  1st  April,  to  8  per  cent. 

20. The  Bank  of  Leipsic  reduce  their  rate  of  discount  from  6  to  6  per  eent. 

fyr  common  billa»  and  from  6^  to  6  per  cent  for  loans  or  deposits 
22, Sioppekge  announced  of  Messrs.  Metcalfe  and  Co.,  Distillers  at  West 

Bam. 
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THE  OLBARING  FOB  COUNTRY  BANKERS. 

The  measures  adopted  by  the  committee  of  the  London  Bankers'  Olearing 
House  for  the  clearing  of  country  bankers'  cheques,  have  proved  eminently 
successful ;  and  it  has  therefore  been  determined  to  abandon  the  notion  of 
establishing  a  separate  clearing  house  for  the  special  use  of  the  coontrj 
bankers. 


4)flionetarp  inttUistmu 


REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  ENDING 
DECEMBER,  1858. 

As  usual,  at  the  termination  of  the  year,  the  operations  are  of  the  most 
restricted  character.  Business  is  all  but  neglected,  to  make  arrangements 
for  the  conclusion  of  outstanding  engagements,  and  to  prepare  for  the 
campaign  in  the  spring.  Had  it  not  been  for  the  reduction  in  the  rate  of 
discount  by  the  Bank  directors  to  2^  per  cent.,  and  the  general  alteration 
in  the  allowance  by  the  joint-stock  banks  and  the  private  banks  for 
deposits,  little  would  have  occurred  to  relieve  the  general  monotony  of 
transactions,  the  variation  having  iust  caused  sufficient  excitement  to 
attract  attention,  and  to  raise  discussion  with  respect  to  the  policy  of  the 
measure.  Singularly  enoueh,  since  the  reduction,  the  demand  for  money 
has  virtually  increased,  and  the  slight  pressure  experienced  has  created  a 
rebound  from  2|  to  2},  which  was  previously  the  quotation  in  the  open 
market,  to  2}  per  cent.,  the  Bank  minimum  for  first-class  short-dated  bills, 
and  2 1  per  cent,  for  three  months'  paper.  The  discount  establishments  are 
negotiating  a  large  and  safe  business,  and  will,  there  is  every  reason  to 
believe,  eventually  enter  into  strong  competition  with  the  private  disoocmt 
establishments. 

The  variation  in  Consols  have  not  been  ^reat,  but  the  market  is  at  the 
latest  date  in  rather  a  more  settled  position.  Business,  of  course,  ia  far 
from  active,  and  the  dealers  have  hesitated  to  push  operations,  because  of 
the  desire  to  adjust  accounts  at  the  close  of  the  year.  A  range  of  about 
S  per  cent,  has  occurred  in  prices,  and  on  the  average  a  partial  decline  has 
been  apparent. 

The  fluctuations  in  foreign  securities  have  not  been  extensive ;  Spanish, 
however,  has  been  firm,  and  Peruvian  continues  to  show  great  streneth. 
With  regard  to  Turkbh  and  Chilian,  those  securities,  especially  the  scrips, 
are  rather  heavy,  but  not  a  large  amount  of  business  has  been  transact^. 
Portuguese,  Mexican  and  other  descriptions  have  been  flat,  and  aJso  Russian, 
the  latter  through  the  expectation  of  a  loan,  the  rate  of  exchange  upon  St. 
Petersburg  having  recovered  to  a  point  to  show  that  some  financial  move- 
ment is  contemplated.  Buenos  Ayres  and  Brasilian  have  been  well  main- 
tained, with  a  moderate  amount  of  business. 

In  the  railway  market  the  operations  have  been  limited.  Nothing  of 
moment  has  occurred  during  the  last  fortnight  to  create  much  animation. 
Previously  there  had  been  some  movement  through  the  settlement  of  dif- 
ferences amon^  contending  companies.  The  advance  then  attained  has, 
however,  not  smce  been  supported,  the  speculators  having  effected  sales  for 
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TealiBakion.  Since  this  state  of  things  the  dealers  have  rather  operated 
against  a  rise»  and  the  market  is  oonseqaentlj  in  a  less  fayoorable  position 
than  it  was  at  the  beginning  of  the  month.  French  shares  have  been 
better  supported ;  but  Indian  exhibit  no  great  change,  though  the  turn  is 
slightly  for  the  better. 

Joint-stock  banks  hare  slightly  recovered,  and  quotations  stand  in  a 
more  healthy  condition.  The  general  range  of  prices  \b  rather  higher, 
owing  to  the  greater  profits  which  are  being  secured  by  the  leading  esta- 
blishments through  the  better  terms  obtained  for  the  employment  of  money. 
This  is  not  at  all  singular  considering  the  depreciation  experienced  during 
thepanic  months  of  last  year. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  concluded : — 


Price  on 
Not.  27. 

Highest. 

Loweet. 

Prieeon 
Dec.  88. 

!EiNOz.i8H  Funds. 

Consols        

96i 

m 

96} 

96}to97 

Exchequer  bills      

36«.to40j. 
p.m. 

40#.  pm. 

335.  pm. 

36j.  to 
395.  pm. 

Fobsion  Stocks. 

Brasilian     

102{ 

I03i 

102} 

102} 

Buenos  Ayres         

_ 

86i 

85 

85} 

Chilian        • 

— 

104i 

103} 

104} 

Patch,  2)  per  cent.           

661 

67J 

66} 

67} 

Mexican       

20i 

201 

20 

20} 

Pemyian,  4J  per  cent 

934 

931 

92 

92} 

Russian       ...        ...        ...        ... 

114 

114 

113} 

113 

47i 

48 

47 

471 

Turkish,  6  per  cent.          

02 

93f 

91} 

92| 

Ditto,  4  per  cent.          

105i 

105i 

105} 

105} 

Bailwat  Shakes. 

Bngnton      .••        •••         ...         •.. 

nil 

114 

111 

113 

Caledonian 

86} 

891 

86} 

88 

Eastern  Counties 

62 

651 

61} 

64 

Great  Northern      

107f 

109 

106} 

107} 

Great  Western        

53i 

56} 

53} 

55} 

Lancashire  and  Yorkshire 

95f 

.     991 

95} 

98} 

London  and  North  Western 

921 

96t 

91} 

95} 

Midland       ...        .••        ...        ... 

98i 

103} 

97} 

103} 

North  Staffordshire           

13i 

13f 

131 

13} 

South  Eastern        

74f 

76} 

74} 

74} 

Sooth  Western       •••        ...        ... 

93i 

96i 

92} 

95} 

York,  Newcastle,  and  Berwick    ... 

921 

95} 

92 

94} 

York  and  North  Midland 

74f 

78} 

74 

77} 

East  Indian 

107i 

109} 

107 

108} 

Northern  of  France          

— 

,...10L- 

39} 

39} 

THE  GEAIN  TRADE. 
The  grain  trade  durine  the  past  month  has  been  very  quiet.  The  supplies 
of  all  descriptions,  bo&  of  home  and  foreign  erowth,  haye  been  more  than 
eqaal  to  the  demand,  and  prices  have  gradually  declined.  Within  the  last 
few  days,  however,  rather  more  firmness  has  been  exhibited  at  some  of  the 
proTincaal  markets,  bat  it  has  been  anything  but  general. 
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Notices  to  Correspondents. 


The  Oazette  returng  for  England  and  Wales  have  been : — 

Correspondinip 

Week  Wheat.  Weekly  Six  Weeks'  Six  Week* 

ending  Qrs.sold.  Average.  Average.  Dntj.  Last  Year. 

1858.  «.      d,  *.      d.  t,     d.  t.      d. 

Noy.20 103,981     ...     41     2     ...     42     2     ...     1     0  ...     53     4 

„    27 117,703     ...     41     2     ...     42     0     ...     1     0  ...     52     5 

Deo.    4  123.987     ...    41     5     ...'    41  10     ...     1     0  ...     51     3 

„    11 108,311     ...     41     0     ...     41     7     ...     I     0  ..•     50     6 

„    18 98.049     ...     40     2     ...     41     1     ...     1     0  ...     49   11 


The  importations  sinoe  the  harveet  of  1858  have  been : — 

Wheat  Other  Grain. 

Qre.  Qrs. 

Seventeen  weeks  ended  10th  Not.      ...     1,154,605       1,876,377 
Fi?e  weeks  ended  15th  Deo 305,171         537,865 


Total 
Qm. 
3,030.982 
843,036 


1,459,776      2,414,242     3,874,018 


And  the  weekly  averages  have  been : — 

Seventeen  weeks  ended  10th  November     68,000 
Five  weeks  ended  15th  December       ...    61,000 


Less      7,000 


110,000 
107,000 

3,000 


178,000 
168.000 

10,000 


STATE  OF  THADB. 
Thb  reports  from  the  manufacturing  districts  are  decidedly  more  encou* 
raging ;  but  the  merchants  have  not  Dought  largely,  as  they  wish  to  limit 
their  engagements  for  the  present.    It  is  generally  expected  that  the  new 
year  will  be  one  of  progress  and  prosperity. 


VOTICES  TO  COBAESPOVBEHTS. 


Tbb  pioceedings  of  the  Newcastle  BankitiG;  Company  in  Chancery,  and  the  detaHs  of  ths 
finiU  means  adopted  by  the  Committee  of  Bankers  for  establishinff  a  Country  Bankers' 
Clearing  Hoosa,  are  postponed,  through  pressure  on  space,  until  next  month.  Also, 
some  comments  and  other  items,  including  reviews,  of  interest  Corre8pond<^nts  will 
please  remember  that  letters,  unless  they  include  important  considerations,  should  be 
forwarded  by  the  20th  of  the  month.  ^  ,.    ,    ^     ,,.         ^^  -*-  •*       m  ^ 

Ykrax.— The  question  is  one  requiring  very  dehcate  handlmg.  «o  opportomty  will  be 
lost  to  give  the  suggestion  full  effect.  ,.  ^     ..v     ^  ^ 

Sub-ManaOBR.— AU  Mr,  OUbarei  Treatiaea  may  be  consulted  with  advantage.  The 
Banking  Ahumaci  for  1858  and  1859  furnish  the  whole  of  the  information  you  require. 
The  iiat  of  faiiiues  haii  now  been  kept  np  for  some  years. 
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THE  HALF-YBAKLY  MEETING  OF  THE  JOINT-STOOK  BANKS. 
No  more  gratifying  proof  could  well  be  afforded  of  the  sound- 
ness of  the  London  banking  interest  than  the  periodical  balance 
sheets  irhicli  have^  during  the  past  month,  been  presented  to 
the  shareholders  of  the  several  joint-stock  banks.  The  period 
over  which  the  last  twelve  months'  accounts  extends  has  been 
probably  the  most  trying,  to  those  who  have  the  conduct  of 
monetary  operations,  known  in  the  whole  history  of  British 
commerce.  First,  there  was  a  season  of  extraordinary  and  almost 
unprecedented  financial  pressure,  when  despite  of  the  continued 
influx  of  bullion  from  the  gold  producing  countries,  the  scarcity 
was  so  great  that  money  rose  to  a  price  for  which  we  look  in 
vain  in  the  financial  history  of  modern  times  for  a  precedent. 
Suddenly  a  reaction  sets  in,  and  money  becomes  a  drug  in  the 
market.  Within  twelve  months  we  find  the  lending  value  of 
money  reduced  from  12  to  2^  per  cent. — ^that  is  from  the  highest 
to  the  lowest  point  on  record.  To  contend  successfully  with 
variations  so  extreme,  and  make  them  conduce  to  profit,  indi- 
cates not  only  a  most  commendable  degree  of  prudence,  but 
administrative  qualifications  which  cannot  fail  to  command  the 
highest  meed  of  public  confidence. 

Considering  the  very  low  price  at  which  money  has  ruled 
daring  the  past  six  months,  and  the  great  difficulty  experienced 
in  finding  safe  employment  for  it  upon  any  terms,  he  must  in- 
deed have  been  a  very  sanguine  shareholder  who  anticipated 
fiom  his  investments  in  joint-stock  bank  shares  a  rate  of  profit 
equal  to  that  he  received  during  the  two  previous  years.  It  was 
obvioas  that  when  the  rate  of  interest  allowed  upon  deposits 
fell  from  7,  8,  or  10  per  cent,  to  1  or  IJ  per  cent.,  a  large 
YOU  XIX.  ^ 
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proportion  of  the  money  lodged  by  the  public  in  this  form 
would  be  withdrawn.  In  all  the  banks  this  natural  result  has 
been  experienced.  The  London  and  Westminster  accounts  show 
a  reduction  in  the  aggregate  deposits  during  the  past  half-year  of 
no  less  than  £2,000^000 ;  and  all  the  other  banking  institutions 
have  met  with  a  proportionate  falling  off  in  this  particular 
branch  of  their  resources.  Consequently^  not  only  has  the 
difference  between  the  rate  of  interest  allowed^  and  the  bank's 
charge  for  accommodation,  which  constitutes  the  margin  for 
profit,  been  removed,  but  the  basis  of  employed  capital  has  been 
largely  reduced.  Despite,  however,  these  drawbacks,  we  find 
the  London  and  Westminster  are  enabled,  upon  their  paid*up 
capital  of  a  million,  to  declare  a  net  profit,  as  the  result  of  the 
half-year's  trading  of.  £86,350  10*.  Irf.,  besides  paying  the 
Income-tax  on  the  shareholders'  dividends,  setting  aside  iE2,000 
on  account  of  their  new  buildings,  a  sum  equal  to  10  per  cent, 
on  their  salaries,  which  they  have  presented  in  the  shape  of  a 
gratuity  to  the  several  officers  of  the  establishment.  By  the  addi- 
tion of  an  unappropriated  balance  from  the  preceding  half-year  of 
it:9^852  18«.  id.,  and  £10,000  set  apart  in  the  accounts  of 
December,  1857,  to  cover  bad  debts  that  might  have  been 
incurred  during  the  disastrous  half-year  then  terminating,  but 
which  sum  has  not  been  required  for  that  purpose,  the  divisa- 
ble  balance  is  swollen  to  £106,203  8*.  2^.,  out  of  which  the 
directors  pay  a  dividend  of  3  and  a  bonus  of  6  per  cent,  for  the 
half-year,  leaving  an  unappropriated  balance  of  £12,073  5*.  lU. 
to  carry  to  the  credit  of  the  reserve  fund,  which  is  thus  increased 
to  the  very  respectable  figure  of  £181,407  lis.  \0d.,  or  nearly 
one-fifth  of  the  paid-up  capital.  The  liabilities  of  the  bank  to 
customers  are  set  down  in  the  general  balance  sheet  at  a  trifle 
under  eleven  millions  and  a  half;  to  meet  which,  and  the  cap* 
ital  of  the  shareholders,  they  return  assets  under  the  respective 
heads  of  Government  stock,  exchequer  bills  and  bonds,  and 
India  bonds,  £1,788,767;  other  securities,  bills  and  loans, 
£10,092,867  ;  and  cash  in  hand,  £855,588;  making  a  total  in 
round  numbers  of  £12,737,000. 

After  the  rate  of  dividend,  which  this  payment  makes  equal 
to  17  per  cent,  for  the  year,  the  most  gratifying  feature  in  the 
present  half-yearly  exposition  is  the  statement  made  by  Mr« 
Alderman  Salomons,  the  chairman  of  the  company,  that  of  the 
£50,000  suspended  bills  reported  last  year,  all  have  been  taken 
up  with  the  exception  of  about  £2,000,  and  that  even  that 
trifling  balance,  there  is  every  reason  to  believe,  will  be  liqui- 
dated eventually.  Thus,  the  shareholders  of  the  London  and 
Westminster  may  congratulate  themsdlveQ  that  a  crisis  which 
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shook  commerce  almost  to  its  foundations  passed  over  them 
altogether  harmless.  Taken  as  a  whole,  therefore,  it  would  be 
somewhat  diCBcult  to  imagine  a  half-yearly  report  more 
thoroughly  satisfactory^  always  provided  that  the  main  item  of 
assets,  and  which  represents  the  money  which  is  doing  the 
work  and  earning  the  profit,  is  lent  out  upon  securities  adequate 
in  amount,  and  unquestionable  in  character,  of  which  the  expe- 
rience of  the  suspended  bills  arising  from  the  financ^ 
difficulties  of  1857,  is  of  itself  almost  a  sufficient  guarantee. 

Turning  to  the  Union  Bank  of  London,  the  directors  of  that 
institution  report  to  their  proprietary  a  net  profit  divisible 
upon  their  £600,000  of  paid-up  capital  of  £67,540  I2s.  5d. 
for  the  half-year,  including  a  balance  of  £7,495  Ss.  7d.  brought 
forward  from  the  30th  June.  This  they  appropriate  to  the 
payment  of  a  dividend  of  5  and  a  bonus  of  2^  per  cent.  — 
being  at  the  rate  of  15  per  cent,  per  annum,  clear  of  income- 
tax,  carrying  over  to  the  account  of  the  current  half-year  the 
large  balance  of  £22,540  I2s.  6d.,  which  will  go  to  increase 
the  dividend  at  the  end  of  the  company's  financial  year  in  July 
next.  The  liabilities  of  this  bank,  independent  of  the  share- 
holders' capital, are  set  down  at  £10,146,365  I2s.  lid,;  to  meet 
which  they  have  in  cash  £1,114,206;  in  Government  securities 
and  City  bonds,  £1,064,395;  in  money  out  on  discount  on 
loans,  £8,541,480  12^.  10^^.,  and  a  reserve  fund  invested  in 
Oovemment  stocks  of  £165,000.  And  all  this  is  achieved  while 
they  keep  faith  with  the  public  and  proprietors  by  allowing 
interest  on  current  and  deposit  accounts. 

Next  in  order  comes  the  London  Joint-Stock.  In  the 
amount  of  capital  subscribed  and  paid  upon  and  the  mone* 
tary  measure  of  its  transactions,  the  London  Joint-Stock  and 
the  Union  Bank  of  London  may  be  said  to  be  upon  a  par, 
but  in  the  rate  of  profit  the  former  continues  to  stand  far 
above  all  its  competitors.  Including  a  balance  of  £82,870 
17#.  6d.  brought  forward,  the  directors  report  a  profit  available 
for  distribution  of  £107,700  6s.  fid.  for  the  half-year,  out  of 
-which  they  pay  a  dividend  at  the  rate  of  12^  per  cent,  per 
annum,  and  a  bonus  of  £1  per  share ;  equivalent  together  to 
16^  per  cent«  for  the  half-year,  and  with  the  dividend  of  11  per 
cent,  paid  on  the  previous  half-year's  trading,  to  27^  per  cent* 
for  the  year.  Considering  the  crippled  state  of  trade  during 
the  past  twelve  months,  consequent  upon  the  crisis  of  the 
autumn  of  1867,  and  the  great  difficulty  of  employing  money 
at  even  a  moderate  rate  of  interest,  this  is  a  profit  which  is 
not  only  extraordinary  but  wholly  unaccountable,  and  more 
than  justifies  ^  the  encomium  passed  at  the  meeting  upon  the 
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directors  who  have  achieved  such  results.  The  general  balance- 
sheet  returns  the  liabilities  of  the  bank  to  customers  at 
£9,367,722  6«.  6d.;  the  subscribed  share  capital  being  £600,000; 
and  its  assets  consist  of  £1,431,691  I7s.  Id.  in  Government 
and  Indian  securities ;  £8,830,337  6«.  in  cash,  lent  in  the 
ordinary  banking  business,  and  in  hand ;  £42,000  premises  and 

Slant ;  and  a  guarantee  fund,  which  with  the  addition  of  a 
aiance  of  £10,200  5«.  2d.  remaining  over  from  the  profit  of 
the  half-year,  after  payment  of  the  dividend  and  bonus,  amounts 
to  £202,867  4«.  bd,^  which  is  equal  to  more  than  a  third  of  the 
paid-up  capital. 

The  more  limited  proprietary  of  the  Commercial  Bank  of 
London  will  no  doubt  in  a  great  degree  account  for  its  con- 
fined operations,  as  compared  with  the  three  establishments 
already  named,  and  to  a  large  extent  for  its  smaller  proportionate 
profits.  Its  subscribed  capital  is  £1,500,000,  of  which  has  been 
actually  paid  £300,000.  It  owes  to  customers  £902,884,  and 
it  has  assets — after  paying  a  dividend  at  the  rate  of  6  per  cent, 
for  the  half  year,  and  providing  for  bad  and  doubtful  debts- 
amounting  to  £1,291,706  7^.,  besides  a  guarantee  fund  of 
£75,000.  The  principle  upon  which  this  bank  appears  to  be 
conducted,  as  explained  by  Mr.  Hunter,  the  chairman,  aud  Mr* 
Jackson,  one  of  the  directors,  is  that  of  extreme  caution.  Not- 
withstanding the  small  extent  of  its  transactions,  its  managers 
hold  in  hand  and  at  the  bank  of  England  £138,000  in  cash. 
They  have  also  £147,000  invested  in  India  Bonds  and  Exchequer 
bills,  and  they  have  over  £616,000  in  bills  discounted,  which 
according  to  Mr.  Jackson's  statement,  no  discount  house  would 
refuse,  making  together  an  amount  equal  to  their  total  liabilities 
to  the  public. 

Of  the  newly  established  banks,  the  City  continues  the  most 
prosperous.  Its  business  is  largely  increasing,  and  although  it 
only  pays  5  per  cent,  free  of  income  tax  to  its  shareholders, 
on  the  present  occasion  it  carries  over  a  sum  to  the  good  of  the 
current  half  year,  very  nearly  equal  to  5  per  cent  more.  Its 
total  liabilities  to  customers  are  £1,749,747,  besides  which  it 
has  £300,000  of  shareholders'  capital  to  account  for.  To  meet 
these  it  has  £350,000  in  cash  and  Exchequer  bills  and  India 
bonds,  and  £1,737,980  in  other  securities. 

The  Bank  of  London,  whose  business  is  somewhat  more  con- 
fined,  also  pays  a  dividend  of  5  per  cent.,  carrying  over  a  balance  of 
nearly  3  per  cent,  beyond.  The  total  liabilities  of  this  bank  to 
the  public  amount  to  £1,300,900,  and  to  shareholders  £300,00a 
Their  assets  are  set  down  at  £354,049  3«.  6i/.  in  cash  and 
Government  or  other  available  securities,  and  £1,195^121  iu 
bills  discounted  and  loans  to  customers. 
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One  most  encouraging  feature  in  the  half  yearly  meetings  of 
the  past  month  is  the  statement^  which  is  common  to  every  one  of 
the  banks  from  the  lai^estto  the  smallest,  that  although  (owing 
to  the  reduced  rate  of  interest)  deposits  have  been  withdrawn 
to  a  yery  great  extent^  the  current  accounts  (upon  which  a  very 
small  rate  of  interest  or  no  interest  is  allowed)  have  largely 
increased.  This  proves  that  the  public  more  and  more  appre- 
ciates the  valuable  fSacilities  which  banking  affords  to  them,  and 
altogether  disposes  of  the  notion  which  was  rife  in  certain 
circles  sometime  ago,  that  the  number  of  these  institutions  was 
beginning  to  exceed  the  demand  for  them,  and  that  the  result 
would  be  to  divide  the  business  and  reduce  profits.  In  every  case 
we  find  that  the  amount  of  business  is  gradually  but  surely  increas* 
ing,  and  despite  the  difficulties  of  the  past  year,  the  directors 
have  been  enabled  (with  one  or  two  important  exceptions)  to 
declare  higher  dividends  than  they  paid  before  the  competition 
of  the  new  banks  arose. 

As  was  to  be  expected,  the  Act  of  last  session,  empowering 
joint-stock  banks  to  adopt  the  principle  of  limited  liability  like 
other  joint*6tock  corporations,  excited  observation  at  most  of 
the  late  meetings.  Questions  were  asked  as  to  whether  the 
directors  contemplated  registering  under  the  new  Act ;  but  in 
every  case  the  reply,  though  by  no  means  an  absolute  negation, 
led  to  the  impression  that  great  hesitation  and  doubt  existed  as 
to  what  might  be  the  consequences  of  such  a  step.  There  can  be 
DO  qnestion  that  one  efiect  of  limiting  the  liability  of  bank  share- 
holders to  the  nominal  amount  of  their  shares,  would  be  imme- 
diately to  raise  the  value  of  such  shares  in  the  market ;  but 
should,  as  is  possible,  another  effect  be  to  lessen  the  confidence 
of  the  public  in  the  stability  of  those  banks  which  adopted  that 
principle,  the  ultimate  consequence  must  be  to  lower  profits  and 
bring  down  the  share  value.  It  has  been  suggested,  that  the 
widening  of  the  basis  of  the  proprietary  body  would  give 
increa&ed  security  to  the  public ;  but  it  is  more  than  question- 
able, whether  those  who  place  money  in  the  hands  of  joint-stock 
banks  for  safe  keeping,  would  be  better  satisfied  with  the 
security  of  1,000  persons  whose  whole  liability  was  confined  to 
the  amount  remaining  uncalled  up  upon  their  shares,  than  with 
that  of  100  solvent  and  well-to-do  merchants  or  capitalists 
whose  liability  extended  to  the  last  farthing  of  their  property. 
Another  point  worthy  of  consideration  is,  whether  unlimited 
liability  does  not  conduce  to  more  vigilant  and  careful  manage- 
ment and  consequently  to  more  successful  results  than  under  the 
contrary  principle  would  be,  as  a  rule,  obtainable.  Certain  it  is 
Utat  no  one  bank,  unless  it  be  of  the  very  highest  standing,  can 
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venture  with  srfety  to  try  the  experiment.  If  the  principle  is 
to  be  adopted  at  all  it  must  be  general^  and  until  all  the  joint- 
stock  banks  agree  simultaneously  to  register  under  Mr. 
Headlamps  law^  the  directors  of  any  single  establishment  will 
act  prudently  in  holding  to  that  principle  under  which  they  have 
prospered  and  are  prospering. 


A  NATIONAL  BANK. 

Among  the  appendices  to  the  report  on  the  Bank  Acts  is  a  ^  Memo- 
randum on  the  Question  of  establishing  a  National  or  State  Bank."  It 
was  drawn  up  by  Mr.  G.  Arbuthnot,  of  the  Treasury,  and  handed  in  to 
the  committee  by  Sir  G.  C.  Lewis.  It  seems  to  have  been  framed  in 
consequence  of  opinions  expressed  by  several  witnesses  examined  during 
the  last  two  sessions  of  Parliament,  who  recommended  the  transfer  of 
monetary  issues  from  the  Bank  of  England  to  a  State  Bank  directly 
under  the  control  of  Government.  It  is  of  itself  a  very  instructive 
document,  prepared  in  an  impartial  spirit,  and  derives  additional 
interest  from  recent  discussions  on  the  panics  of  1847  and  1857.  and 
the  increasing  influence  and  action  of  joint-stock  banks.  The  proposi- 
tion is  not  noveL  It  has  indeed  been  frequently  submitted  to  public 
consideration,  but  the  desire  of  a  certain  class  of  statesmen,  fond  of  an 
easy  life,  to  avoid  delicate  and  difficult  subjects,  has  not  allowed  it  to 
take  firm  hold  of  the  public  mind.  The  Whig  party  in  particular, 
pledged  to  doctrines  promulgated  by  them  in  the  Edinburgh  Review^ 
have  discountenanced  inquiry  into  monetary  principles,  lest  an  exposme 
of  their  errors  might  still  further  endanger  their  political  system,  so 
frequently  damaged  by  their  blunders  in  finance.  It  is,  however, 
easier  to  postpone  truth  than  to  suppress  it,  and  the  time  is  sure  to 
come  when  it  will  obtain  a  hearing.  In  1824  the  late  Mr.  David 
Hicardo  put  forward  his  plan  for  the  establishment  of  a  National  Bank, 
not  only  to  issue  State  notes,  but  to  undertake  the  management  of  all 
moneys  arising  from  the  public  revenues,  as  well  as  the  management 
of  the  public  debt.  In  1 832  one  of  the  principal  points  of  inquiry  to 
which  the  committee  on  the  Bank  Acts  directed  their  attention  was, 
whether  the  circulation  of  the  metropolis  should  be  confined  to  the 
issues  of  one  bank,  and  that  a  commercial  company,  or  whether  a 
competition  of  different  banks  of  issue,  each  consisting  of  an  unlimited 
number  of  partners,  should  be  permitted.  The  result  was  in  favour  of 
a  single  bank  of  issue  in  the  metropolis,  and  that  a  commercial  com- 
pany. In  a  pamphlet  published  by  Mr.  Jones  Loyd  (now  Lord  Over- 
stone)  in  1840,  he  comments  on  that  decision,  observing  that  since  the 
date  of  the  inquiry  referred  to,  questions  of  currency  have  undergone 
much  discussion,  and  sound  information  has  been  more  extensively 
disseminated,  and  expresses  it  as  his  opinion  that  "  the  subject  might 
be  taken  up  in  a  more  comprehensive  form,  snda  committee  of  Parua- 
men t  might  advantageously  direct  its  inquiries  to  the  point  whether  the 
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dTtn[\al\oii  of  the  whole  country  should  be  confined  to  one  bank  of 
\ftsue,  or  Trbetber  that  bank  should  be  restrained  from  all  other  banking 
or  commercial  functions," 

The  title  of  the  Bank  of  England  is  a  misnomer.  It  only  differs 
from  other  joint-stock  banks  by  the  special  privileges  and  monopolies 
conferred  upon  it  by  various  Acts  of  Parliament.  The  duty  of  the 
directors  is  to  look  after  the  interests  of  their  stockholders,  not  the 
interests  of  the  state;  but  though  forming  no  part  of  the  Government 
they  are  bound  up  with  all  its  financial  operations.  It  exercises  func- 
tions deemed  by  many  to  be  incompatible,  as  a  bank  of  issue,  a  banking 
body,  and  paymaster  of  the  dividends.  It  is  called  upon  to  support 
both  public  and  private  credit,  to  meet  the  fluctuating  demands  of  the 
Treasuiy,  and  sustain  the  variable  necessities  of  trade.  The  late 
Mr.  Rieardo  strongly  denounced  the  system,  showing  that  the  bank 
fipequently  made  advances  to  Government,  while  declaring  that  in  re- 
luctantly doing  so  it  risked  the  stability  of  its  establishment;  and 
insisted  that  Government  should  never  be  allowed  to  borrow  from  those 
who  had  the  power  of  creating  money.  Whether,  in  framing  the  Act 
of  1844,  Sir  Robert  Peel  looked  forward  to  the  time  when  there  would 
only  be  a  single  bank  of  issue  cannot  be  positively  affirmed ;  but  the 
clauses  which  forbade  the  creation  of  any  new  bank,  and  prevented  the 
re-establishment  of  any  bank  of  issue  that  had  once  issued  notes,  points 
in  that  direction.  That  the  fears  of  the  provincial  bankers  as  to  their 
ultimate  extinction  were  generally  entertained  is  to  be  inferred  from  the 
statement  of  Mr.  Rodwell,  made  before  the  eommittee  in  1 858.  They 
sought  an  inter^'iew  with  Sir  Robert  Peel  on  the  subject  to  quiet 
their  alarms,  and  Mr.  Rodwell  quotes  his  very  words — (1521)  "If  you 
will,"  said  Sir  Robert,  "  offer  us  no  opposition,  and  will  act  frankly  and 
fairly  in  carrying  out  the  provisions  of  this  act,  we  see  no  reason  why 
your  privilege  should  be  in  any  way  interfered  with."  The  same  per- 
suasive language  was  held  out  to  the  Scotch  banks,  who  also  secured  a 
monopoly,  and  their  opposition,  so  vigorous  when  Sir  Walter  Scott 
wrote  the  "  I^etters  of  Malachi  Malagrowther,"  was  averted.  But  the 
act  was  a  temporary  measure ;  provision  was  made  for  its  revision  in 
ten  years,  and  no  Minister  of  the  Crown  is  rigidly  bound  by  the  acts  of 
his  predecessor.  Moreover,  the  failure  of  provincial  bankers  was  anti- 
cipated ;  for  a  clause  was  inserted  in  the  act  authorising  the  bank  to 
supply  three-fourths  of  the  lapsed  circulation,  and  that  has  actually 
taken  place.  New  banks  of  issue  were  prohibited.  Taking  all  these 
circumstances  into  account,  there  can  be  little  doubt  that  the  framers  of 
the  Act  of  1844  contemplated  the  extinction  of  the  couutry  banks 
when  the  opportunity  would  present  itself  for  establishing  a  National  or 
State  Bank  of  Issue  without  injury  to  vested  interests. 

"All  recent  suggestions,"  observes  Mr.  Arbuthnot,  **  for  the  forma* 
tion  of  a  State  Bimk  have  been  confined  to  the  object  of  the  issue  of 
notes."  Mr.  Ricardo's  extended  view,  therefore,  is  kept  out  of  sight  by 
more  recent  monetary  reformers.  Mr.  Arbuthnot  points  out  three 
modes  by  which  bank  notes  may  be  put  into  circulation— by  obtaining 
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them  for  bullion  deposited ;  by  State  payments ;  by  banking  operatioas ' 
but,  strangely  enough,  he  omits  the  paramount  consideration  which  lies 
at  the  root  of  every  system  of  currency — that  is,  by  what  authority  is 
money  of  the  realm  or  legal  tender  to  be  called  into  existence  ?  Mr. 
Kicanlo,  as  we  have  already  stated,  denied  the  right  of  Government  to 
borrow  from  those  who  had  the  privilege  of  creating  money.  ''  If 
Government,*'  said  that  economist,  '^  wants  money  it  should  be  obliged 
to  raise  it  in  the  legitimate  way ;  by  the  issue  and  sale  of  exchequer 
bills,  by  funded  loans,  or  by  borrowing  from  any  of  the  numerous 
banks  that  might  exist  in  the  country ;  but  in  no  case  should  it  be 
allowed  to  borrow  from  those  who  have  the  power  of  creating  money." 
But  this  does  not  touch  the  difficulty,  the  Government  can  only  borrow 
that  which  exists,  and  the  question  is,  who  is  to  create  the  thing  to  be 
borrowed.  Assuming  the  establishment  of  a  sole  central  bank  of  issue 
for  the  United  Kingdom,  either  that  bank  must  create  the  monetary 
instrument  which  it  is  empowered  to  issue,  or  it  must  receive  it  from 
some  authority  external  to  itself  and  independent  of  it,  and  of  course 
the  nature  of  the  instrument  must  be  defined,  so  that  it  may  pass  cur- 
rent as  a  legal  tender,  be  it  paper,  gold,  or  silver,  or  a  mixture  of  the 
three.  This  difficulty  is  not  removed  by  Mr.  Arbuthnot,  yet  it  is  plain 
that  banks  of  circulation  could  not  open  business  until  the  character  of 
the  sole  central  bank  of  issue  was  determined.  It  is  because  monetary 
reformers  have  overlooked  this  fundamental  point  that  so  much  unpro- 
fitable controversy  has  arisen ;  and  whoever  has  had  the  patience,  as  we 
have  had,  to  peruse  the  voluminous  evidence  on  the  bank  Acts  will  come 
to  the  conclusion  that  fully  three-fourths  of  it  might  have  been  spared 
if,  instead  of  discussing  sums  of  money,  principles  of  money  had  been 
first  investigated ;  or,  what  ought  to  be  money,  and  by  whom  it  ought 
to  be  created.  In  fact,  the  committee  itself  ignored  its  own  labours  by 
stating  in  its  report — *'  That  it  is  not  necessary  to  unsettle  the  great 
principles  which  regulate  our  monetary  system  merely  because  the 
pecuniary  relations  between  the  treasury  and  the  bank  may  require  to 
be  considered ; "  indeed,  they  seemed  anxious  to  avoid  discussing  the 
very  subjects  which  they  were  expressly  appointed  to  examine,  for  they 
quote  approvingly  Mr.  Gouldburn's  remark — "that  the  Government 
(of  the  late  Sir  Robert  Peel)  were  mainly  infiuenced  by  the  considera- 
tion that  is  was  not  advisable  unnecessarily  to  agitate  questions  affecting 
the  banking  interest  and  the  currency  of  the  country.''  Then  why  did 
committees  sit  and  take  evidence  in  the  sessions  of  1857  and  1858  ? 


THE  RETEOSPECT  OF  THE  PAST  YEAB. 
According  to  custom,  the  readers  of  the  Bankers^  Magcusine  are 
presented  with  the  summaries  published  by  our  two  leading 
contemporaries,  the  Times  and  the  Morning  Herald,  on  the 
financial  course  of  1858.  Although  these  documents  present 
very  lucid  statements  with  regard  to  the  course  of  events,  they 
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tnerely  reiterate  the  views  put  forward  in  tbese  pages^  from  time 
to  time,  and  show  the  effect  of  financial  and  other  changes.  It 
is  generally  admitted  that  the  past  twelve  months  were  less 
exciting  in  their  relations  than  was  anticipated^  the  pnhlic 
having  acquired  a  healthy  lesson  of  experience  from  the  facts 
developed  in  the  career  of  1857.  Nothing  could  be  more  con- 
dusive  than  the  evidence  famished  by  the  failures  that  then 
took  place  of  the  unsoundness  of  the  system  which  prevailed^ 
and  which  led  to  the  disastrous  consequences  so  paralysing  to 
the  credit  and  position  of  the  whole  country.  It  is  evident, 
however,  looking  to  future  progress,  that  if  war  can  be  averted, 
the  result  will  be  most  advantageous  to  our  trading  and 
financial  prosperity. 

"If  1859,"  says  the  Tmes,  'J should  as  far  as  1858  exceed  the 
promise  of  its  opening  the  financial  world  will  have  reason  to  rejoice. 
Never  were  there  more  threatening  contingencies  than  on  the  1st  of 
January  last,  yet  they  have  all  disappeared,  and  we  commence  the  new 
year  without  a  single  point  of  disturbance.  The  results  of  the  great 
commercial  failures,  especially  those  connected  with  America,  have  been 
so  unexpectedly  retrieved  that  we  have  seen  the  house  whose  difficulties 
eansed  the  most  wide-spread  alarm — that  of  Dennistoun  and  Co. — 
discharge  the  whole  of  their  liabilities  of  £2,000,000  with  interest  at 
5  per  cent.,  and  thus  andcipate  by  nearly  a  couple  of  years  the  most 
sanguine  hopes  they  were  able  at  that  time  to  entertain.  All  the 
prin^pal  finns  in  the  Swedish  trade  have  achieved  an  equally  honourable 
extrication,  and  to  the  mind  of  the  general  public  the  operation  of  the 
panic,  by  which  our  system  was  cleared  of  the  vilest  scum  that  had 
ever  accumulated  on  its  surface,  is  already  almost  as  much  a  dream  as 
if  it  had  taken  place  under  chloroform.  Politically  the  melting  away 
of  the  Indian  rebellion  and  the  opening  of  China  and  Japan  have  been 
just  as  strange.  At  the  best  it  was  supposed  each  would  require  years 
of  effort  and  millions  of  expenditure,  while  the  more  common  belief  was 
that  we  should  go  from  bad  to  worse,  until  the  drain  on  our  resources 
might  present  temptations  on  the  Continent,  such  as  to  render  the 
liability  to  our  suddenly  finding  ourselves  '  within  a  few  hours  of  war' 
a  sober  fact,  instead  of  a  fiction  of  an  imaginative  Chaacellor  of  the 
Exchequer.  A  great  harvest  following  upon  previous  abundance,  a  full 
supply  of  cotton,  and  the  discovery  of  the  gold  mines  in  British 
Columbia,  have  completed  the  satisfactory  tale.  Our  position,  therefore, 
is  one  of  as  much  confidence  as  in  the  present  condition  of  Europe  can 
exist,  and  the  mercantile  community  regard  it  in  that  aspect.  Whether 
they  owe  it  in  any  degree  to  the  ministry  who  sent  Lords  Canning  and 
Clyde  to  India  and  Lord  Elgin  to  China  is  a  question  which  will  not 
probably  occupy  their  thoughts.  From  an  abundance  of  spring  speeches 
they  will  learn  that  the  pacification  of  the  East,  the  supply  of  cotton 
and  breadstoffs,  and  the  exhilarating  state  of  the  currency,  are  the 
happy  ccmsequences  of  the  nomination  of  the  present  Cabinet,  while  the 
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exceptional  fact  that  tlie  shipping  interest  has  overdone  itself  will, 
according  to  Lord  Malmesbnry's  inspiration,  be  laid  at  the  door  of  their 


^'  Setting  politics  aside,  the  course  of  the  money-market  for  1859 
aeems  certain  to  be  calm.  For  five  years  after  the  panic  of  1847  the 
average  rate  of  interest  was  3  per  cent.  It  takes  that  time  for  a  new 
mania  to  be  fully  inaugurated.  Although  the  unemployed  reserve  of 
the  Bank  is  approaching  the  highest  point  ever  reached,  and  the  bullion 
is  steadily  going  in  the  same  direction,  there  is  consequently  no  sign  of 
coming  excitement.  But  the  demands  upon  us  will  be  ample-,  and  such 
as  each  investor  should  keep  before  him,  in  order  to  allay  from  time  to 
time  any  teodency  to  run  into  the  first  bargain  that  may  be  offered  him. 
The  main  question  in  relation  to  the  value  of  a  5  or  6  per  cent,  bond  is 
as  to  the  number  of  such  bonds  that  are  likely  to  be  put  upon  the 
market  Keeping  this  in  view,  a  very  low  price  will  be  quite  sufficient 
for  such  commodities  throughout  the  current  year.  No  one  is  likely  to 
be  too  late  to  be  accommodated.  If  a  man  finds  he  has  neglected  to 
bid  for  part  of  the  first  batch  of  the  New  Victoria  6  per  cent  debentures 
for  £7,000,000,  he  may  rely  upon  subsequent  opportunities  during  the 
three  or  four  years  in  which  they  are  to  be  supplied  at  the  rate  of 
£150,000  per  month.  Even  if  this  were  not  the  case,  and  the  whole 
were  found  insufficient  to  meet  our  eager  demands,  the  sister  colonies  of 
New  South  Wales  and  South  Australia  would  doubtless,  under  the 
circumstances,  step  in  to  mitigate  the  disappointment  The  Cape  of 
Good  Hope  is  likewise  ready  to  meet  our  wants,  the  capacity  of  Canada 
is  inexhaustible,  while  from  India,  notwithstanding  a  momentary  pause 
In  order  to  give  the  public  an  interval  not  to  digest  but  simply  to  draw 
breath  after  what  they  have  already  taken,  there  mil  not  only  be  an  over- 
whelming pressure  of  new  creations,  but  also,  perhaps,  a  ceaseless  supply 
of  these  Government  securities  (representing  a  total  of  about  50  millions 
sterling)  that  have  hitherto  floated  exclusively  in  that  market,  and  for 
the  importation  of  which  the  Council  of  India  have  thought  it  expedient 
to  institute  special  facilities.  Moreover,  supposing  all  these  should  not 
suffice,  there  will  still  be  inexhaustible  alternatives.  If  any  slow 
capitalist  in  search  of  a  security  should  be  too  late  in  the  field  even  to 
procure  a  single  colonial  or  territorial  debenture — ^if  he  should  find 
Australia,  Canada,  India,  the  Cape,  all  rejecting  his  outstretched  purse, 
owing  to  the  avidity  with  which  their  crumbs  of  paper  have  been  caught 
up  by  the  earlier  competitors — there  will  still  be  quarters  in  which  he  may 
seek  what  he  requires.  Austria  is  about  to  express  her  readiness  to  take 
six  or  eight  millions  ;  Russia  will  do  as  much,  or  even  more ;  Sardinia  is 
building  fortifications,  and  manifesting  proclivities  which  never  fail  to  end 
in  pecuniary  negotiations ;  and  although  France,  after  having  for  the 
past  ten  years  increased  her  national  debt  at  the  rate  of  ten  milliona 
per  annum,  has  now,  with  respect  to  1860,  made  the  usual  announce- 
ment, that  the  revenue  will  not  only  meet  the  expenditure  but  leave  a 
large  surplus  "  applicable  to  the  sinking  fund,''  it  would  not  be  wise  to 
rely  entirely  upon  her  absence  from  the  market.     Meanwhile  remit- 
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taioes  for  tbe  Turkish  and  Chilian  Loans  remain  to  he  completed,  and 
the  former  can  be  bought  at  a  discount,  and  the  latter  at  something 
only  a  shade  better.  The  advice,  therefore,  that  may  he  safeiy  given 
to  all  persons  with  redundant  cash  during  1859  is  'Do  not  he  in  a 
hnnr.'  It  would  he  useless,  and  if  not  useless,  unwise  to  recommend 
a  refosal  of  all  or  a  greater  part  of  the  applications  that  are  ahout  to  he 
presented.  Even  when  the  colony  of  Victoria  authorises  by  one  reso- 
lution the  issue  of  a  total  of  deb^tures  which  will  render  the  deht  of 
the  colony,  in  comparison  with  its  jwpulation,  nearly  the  same  as 
respects  the  amount  of  annual  interest  as  the  national  debt  of  England,  or 
when  India  contracts  obligations  which  designing  enemies  will  ulti- 
mately point  out  to  the  natives  as  a  burden  that  might  be  got  rid  of  by 
B  new  insurrection ;  or  when  Austria  or  Russia  proposes  loans  which 
will  esublish  a  drain  of  gold  that  will  make  the  payment  of  the  last 
instalment  a  very  different  affair  from  that  of  the  first,  there  is  no 
inherent  objection  to  the  transaction.  It  should  be  simply  a  question  of 
price.  Let  that  afford  an  ample  margin  for  risks  and  inconveniences 
and  we  may  enter  into  all  these  businesses  with  advantage.  But  the 
plan  of  late  years  has  been  too  much  limited  to  the  benefit  of  the  con- 
tractors, who  get  their  commission  if  the  loan  can  but  be  made  just  to 
float,  and  who  therefore  compete  for  it  by  the  highest  possible  biddings. 
There  is  consequently  no  one  to  enlarge  upon  its  drawbacks,  and  the 
borrowing  countries  at  last  have  the  complacency  to  measure  credit, 
not  by  their  own  but  by  the  English  standard,  and  to  tell  us  that, 
altboc^h  it  might  he  impossible  for  them  to  raise  what  they  want  else- 
where at  7  or  even  10  per  cent,  we  ought  to  be  gratified  if,  when 
Consols  return  only  3  per  cent.,  they  will  come  and  give  us  bonds  that 
will  promise  5.  Perhaps,  however,  the  fact  staring  us  in  the  face  at 
starting,  that  the  aggregate  amount  already  booked  to  be  raised  from 
ns  by  distant  countries  before  the  31st  of  December  next  cannot  be 
computed  at  much  less  than  thirty  millions  sterling,  will  have  the 
wholesome  effect  of  inducing  people  to  make  their  calculations 
through  a  more  rational  medium,  especially  as  these  thirty  millions 
do  not  include  a  single  contribution  to  America,  protracted  experience 
having  at  length  so  damped  the  appetite  for  6  per  cent,  from  that 
quarter  as  to  render  it  no  longer  formidable. 

^  Of  course  all  the  projected  negotiations  must  depend  on  the  stream 
of  politics,  but  here  there  is  one  consideration  that  almost  wholly 
neutralises  the  distrust  that  might  prevail.  The  fact  that  large  loans 
are  wanted  by  some  of  the  chief  European  powers,  although  it  will  be 
viewed  by  many  with  dissatisfaction,  should  in  reality,  for  the  time,  be  a 
source  of  comfort.  If  Russia  wants  eight  millions,  as  is  unquestionably  the 
case,  we  need  not  fear  but  that  everything  wiU  be  kept  smooth  until 
the  transaction  is  completed.  Sardinfa,  likevi  ise,  if  she  has  any  similar 
request  to  make,  will  delay  her  appeal  to  French  bayonets  to  establish 
French  liberty  in  Italy  pending  the  completion  of  the  requisite  con- 
tract and  the  payment  of  the  first  instalments.  Austria,  in  the  same 
ipfrit,  will  be  slow  to  resent  the  neighbouring  conspiraeieB  by  which 
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she  may  be  threatened.  What  will  be  the  turn  as  soon  as  the  money 
is  subscribed,  and  our  capitalists  are  committed  to  the  payment  of  the 
whole,  is  another  question.  It  is  consoling  to  know  that  up  to  that 
time,  supposing  no  unforeseen  casualties  of  magnitude  to  occur,  the 
public  will  receive  from  all  diplomatic  quarters  the  most  bland  assu- 
rances that  the  motto  not  only  of  the  French  Empire  but  of  all  Europe 
is  ^  Peace.'  We  may  have  little  affairs  like  that  of  Portugal,  and 
may  also  see  France  and  8pain  engaged  in  watching  Mexico,  and 
America  seizing  her  territory  as  a  material  guarantee,  while  our  own 
daims,  which  quadruple  those  of  any  other  nation,  are  allowed  to  be 
unprovided  for,  but  nothing  will  be  ventured  by  any  of  these  Powers 
except  in  the  assurance  that  for  the  sake  of  present  harmony,  whatever 
may  be  its  future  cost,  it  will  have  the  toleration  of  the  English 
Government.  For  several  months,  therefore,  the  reign  of  quietness 
seems  certain. 

^^  For  ordinary  joint-stock  enterprise  the  prospects  of  1859  are  not 
exciting.  Individual  morality  in  the  trading  community  is  at  a  bad 
point,  and  the  £EUit  that  there  is  a  £Eir  lower  standard  for  boards  of  direo- 
tion  is  enough  to  make  all  men  hold  their  hands.  The  extension  of 
telegraphic  communication  seemed  recently  to  tempt  the  greatest  aims, 
but  the  fate  of  the  Atlantic  cable  and  the  break  in  that  of  the  Mediter* 
ranean  Company  will  effectually  cool  even  any  faint  disposition  that 
might  have  existed  to  encounter  in  this  direction  some  personal  risks.  A 
year  back  the  land  line  to  India  by  the  Tigris  might  have  been  in  ope- 
ration but  for  the  breach  of  faith  with  the  company  in  deference  to 
French  influence.  Another  opening  for  enterprise  which  might  have 
been  found  in  Nicaragua,  and  which  would  have  been  wonderfully 
stimulated  by  the  new  treaties  with  China  and  Japan,  and  the  influx 
to  the  gold-fields  of  New  Columbia,  is  not  only  closed  to  us  in  conse- 
quence of  the  treatment  in  1852  of  the  American  offers  for  equal  and 
peaceful  co*operation  in  opening  up  that  route,  but  is,  and  has  been  for 
seven  years  past,  as  was  predicted  would  be  the  case,  a  cause  of  con* 
stant  and  often  alanning  irritation  between  the  two  countries.  Thus 
there  is  no  new  and  attractive  field  for  exploitation  that  can  be  conjec- 
tured, and  the  loan  contractors  will  have  a  clear  stage.  That  our  stock 
of  specie  will  be  maintained  until  their  operations  begin  to  tell  there 
can  be  little  doubt.  The  exportations  to  China  can  have  no  permanent 
effect  in  the  opposite  direction,  since,  in  due  time,  silk  ¥rill  come  to  us 
in  return  to  be  distributed  over  the  Continent  and  elsewhere,  and 
operate  upon  the  French  and  other  exchanges,  like  a  remittance  of  so 
much  gold.  We  may  likewise  expect,  during  the  year,  to  obtain  some 
of  the  stipulated  indemnity.  Thus,  with  the  exception  of  the  constant 
drain  to  India  under  the  guarantee  system,  there  is  nothing  to 
counteract  that  influx  of  money  which,  owing  to  her  enormous  foreign 
investments,  Great  Britain  always  experiences  when  her  trade  is  kept 
to  cautious  limits,  and  speculation  is  suspended.  As  to  the  operation 
of  the  various  goldfields,  including  even  those  of  British  Columbia  with 
their  occasional  returns  of  £13  anday  per  man^  they  need  not  be  taken 
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Into  aoooant.  The  multitude  will  of  oourse  continue  to  fancy  that  they 
are  Tast  souroes  of  wealth,  but  it  may  be  hoped  that  financial  persons 
are  beginning  to  recognise  that  their  sole  effects  consist  in  altering  the 
relations  of  property,  and  drawing  away  labour  to  a  totally  unpro- 
dnctive  pmrsnit,  since,  by  every  ounce  of  gold  raised  the  value  of  the 
existing  stock,  which  depends  upon  scarcity,  is  proportionably  depre- 
dated* We  may  rejoice  to  watch  the  workmgs  of  Providence  in  thus 
attracting  our  race  to  new  regions,  and  contemplate  with  solemn  plea- 
wore  the  distant  time  when  the  conmmnities  thus  planted  will  exercise 
inflaence  over  the  world ;  but  we  cannot  too  soon  get  rid  of  the  delu- 
sions which  have  hitherto  attended  Qie  movement,  when  viewed  only  in 
the  paltry  light  of  its  momentary  gratification  of  the  acquisitiveness  of 
indiTidualSy  at  the  cost  of  withdrawing  them  from  occupations  calculated 
to  contribute  to  us  something  that  has  a  natural  instead  of  an  artificial 
worth,  and  is  capable  of  minbtering  to  the  wants  of  mankind." 

'^The  year  just  concluded,^  observes  the  Morning  Herald^  ^ia  its 
mercantile  and  financial  bearings,  has  presented,  as  was  expected,  a 
partial  though  slow  restoration  from  the  exhausting  effects  of  the 
severe  crisis  experienced  in  the  autumn  of  1857,  which  is  admitted, 
now  there  has  been  time  sufficient  to  take  a  tranquil  review  of  its 
phases,  to  have  proved  the  most  serious  in  the  history  of  the  last  half 
centmy.  The  concurrent  causes  which  produced  that  revulsion,  the 
extraordinary  amount  of  fraud  and  fiilse  dealing  disclosed,  the  simul- 
taneous disruption  of  credit  in  the  various  leading  markets  of  the  world, 
and  the  ultimate  subsidence  of  the  panic,  are  circumstances  which  have 
long  since  been  dealt  with,  and  the  more  immediate  inquirer  now  to  be 
pursued  is  the  progress  of  redaction  towards  a  prosperous  and  sound 
condition  of  business ;  the  difficulties  attending  the  transition  having 
been  numerous  and  complicated.  Satisfactory,  however,  is  it  to  be  able 
to  announce  that  the  opinions  of  the  most  impartial  authorities  lean  in 
fivour  of  viewing  the  oourse  of  the  past  twelve  months  as  encouraging ; 
and  apart  from  the  evidence  afforded  by  statistics,  though  this  estabUsbes 
the  same  result,  the  prospects  of  the  new  year,  if  they  shall  remain  un» 
disturbed  by  any  important  political  anxiety,  are  even  more  animatcil 
and  cheering.  The  gloom  and  depression  occasioned  by  the  events 
which  preceded  the  suspension  of  the  Bank  Charter  Act,  and  the  effects 
of  which  were  not  then  fully  realised,  having  in  a  great  degree 
Tanished,  it  is  to  be  hoped  that  the  recurrence  of  such  a  catastrophe 
may  be  delayed  far  beyond  the  date  alleged  to  be  fixed  with  mathema- 
tical accuracy  for  the  appearance  of  similar  disturbing  influences. 

^  Passing  the  period  when  the  height  of  the  panic  had  expended  its 
iatee,  and  the  full  effect  had  been  perceived  by  the  distress  and  stagna^ 
tkm  produced  in  business,  the  year  opened  with  rather  more  favourable 
svmptoms;  and  although  it  was  clearly  apparent  that  many  months 
most  elapse  before  an  approach  to  permanent  recovery  could  be  antici- 
pated, the  expectation  was  nevertheless  entertained  that  progress  would 
shortly  be  made  towards  that  desirable  end.    The  circumstance  that  the 
vnasare  b^d  worked  similar  consequences  in  England,  the  north  oC 
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Europe,  and  America,  showed  clearly  the  extent  of  the  revulmon,  and 
had  not  trade  in  some  channels  been  in  a  sound  condition  and  conducted 
on  a  stable  basis,  the  result  would  have  been  much  more  seriona  thaa 
the  crisis  months  of  the  preceding  October  and  November  indicated. 
With  such  causes  in  operation  it  could  not  be  supposed  that  the  mer- 
cantile community  would  be  relieved  from  the  incubus  of  depresaon 
which  had  now  for  some  period  over-weighted  their  internal  and 
external  relations ;  but  it  was,  nevertheless,  evident  that  the  time  had 
arrived  when  it  might  be  reasonably  expected  that  the  season  <^ 
adversity  would  give  place  to  more  active  business,  or,  at  least,  allow  m 
partial  restoration  to  the  natural  order  of  things.  The  abundance  of 
money  was  becoming  every  day  more  apparent,  and  although  the 
accumulated  resources,  both  here  and  on  the  Continent,  showed  that  the 
progress  of  reduction  in  the  terms  of  discount  would  be  rapid,  yet  it 
was  likewise  acknowledged  that  the  increase  was  owing  to  the  suspen^ 
sion  of  trade,  and  could  not  be  regarded  as  a  healthy  manifestation. 
The  Bank  of  England  rate,  which  in  November  of  the  previous  year 
had  stood  at  10  per  cent.,  and  between  that  period  and  the  end  of 
December  had  been  reduced  to  8  per  cent,  was  in  January  further 
modified  from  8  to  6  per  cent.,  and  eventually  to  4  per  oent»  Mean^ 
while,  the  accounts  from  America  amply  illustrated  tiiat  the  course  of 
affairs  in  respect  to  trading  and  financial  operations  was  almost  analo* 
gous,  the  same  tendency  to  partial  speculation  in  public  securities,  and 
file  return  of  unemployed  capital  to  one  common  centre,  being  the  most 
marked  characteristic  of  business.  It  was,  therefore,  evident,  that  no 
immediate  expansion  of  commercial  concerns  could  be  expected,  since 
the  public  and  those  engaged  in  such  pursuits  were  fully  oecupied  in 
adjusting  the  various  estates  that  had  collapsed,  and  making  arrange- 
ments for  the  future  conduct  of  operations  afler  the  wreck  occaaioned 
by  the  panic  should  be  dispersed. 

^^'  The  first  three  months  of  the  new  year  were  consequently  abaorfaed 
with  the  preliminaries  attending  a  restoration  to  comparative  steadi- 
ness, and  although  in  the  interval  the  Bank  rate  had  been  lowered  to 
3  per  cent^  which  was  the  point  at  which  the  alteration  stood  on  the 
11th  of  February,  the  movement  in  other  respects  was  not  important^ 
and  merely  showed  symptcHns  of  amelioration,  unaccompanied,  however, 
by  any  special  development  Political  events  had,  nevertheless,  at  the 
same  time,  interfered  to  create  anxiety,  and  the  intelligence  of  the 
death  of  Sir  Henry  Havelock,  together  with  the  renewed  attempt  upon 
the  life  of  the  Emperor  Napoleon,  assisted  to  disturb  the  knmediate 
feeling  of  confidence  which  had  be^  created  by  the  more  steady  con- 
dition of  trade  and  better  situation  of  the  money  market  February 
was  important  as  exhibiting  the  ill-success  of  the  Palmerston  Adminis- 
tration in  endeavouring  to  maintain  their  ground  against  the  adverse 
opinion  of  the  majority  of  the  House  of  Commons,  and  their  retirement, 
to  be  succeeded  by  Lord  Derby  and  his  colleagues,  caused  for  the 
moment  attention  to  be  wholly  directed  to  the  prospects  of  the  new 
.Ministry  retaining  office.  In  consequence  of  the  satisfiusiory  proceedings 
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of  the  Earl  of  MalmeBbury,  and  the  good  understanding  between  the 
JElnglisb  and  the  French  Courts,  the  difficulties  apprehended  from  the 
i<Hie  aeeomed  on  the  refugee  question  were  Bunnounted,  and  events 
once  more  resumed  their  ordinary  course. 

'^An  expectation  was  at  this  period  entertained  that  the  full  supply  of 
eapital  wculd  have  created  much  activity  in  speculation ;  but  the  im« 
pression  that  at  the  first  convenient  opportunity  the  Governments  of 
ladia  and  Torkey  would  themselves  require  aid  in  the  shape  of  loans^ 
lepressed  any  undue  tendency  in  that  direction^  and  created  the  amount 
of  caution  which  has  since  been  evinced  with  respect  to  the  expansion 
of  ^neral  enterprise.  The  Bank  of  France  having  reduced  their  rate 
of  discount  to  4  per  oent,  the  influence  was  felt  in  the  chief  continental 
citie?,  and  the  average  terms  ior  accommodation  at  Hamburg  had  ad 
interim  receded  to  Ij^  to  2  per  cent.,  whilst  at  Amsterdam  the  quotation 
was  3|  per  oent  The  Indian  Loan  in  Four  per  Gent  Debentures  to 
the  extent  of  £8,000,000  was  announced,  and,  although  this  took  place 
in  Ma?ch,  the  tenders  lor  the  first  £5,000,000  were  not  completed  till 
early  in  April,  it  being  found  that  the  public  readily  subscribed  at 
prices  varying  from  97  to  99  per  £100,  the  reserve  quotation  fixed  by 
the  company  being  97.  During  this  month  Mr.  Disraeli,  in  his 
capacity  as  Chancellor  of  the  Exchequer,  propounded  the  annual 
financial  statement,  and  among  other  arrangements  for  supplying  the 
revenue  of  the  country,  introduced  the  penny  stamp  on  bankers' 
cheques,  which,  although  opposed  by  interested  sections  of  the  com- 
munity, was  carried,  and  has  since  proved  to  be  a  large  source  of  income. 
The  subject  of  the  afGedrs  of  the  Indian  empire ;  the  resignation  of  the 
Earl  of  EUenboroagh  as  President  of  the  Board  of  Control ;  the  attempt 
by  votes  of  censure,  both  in  the  houses  of  Lords  and  Conmions, 
to  defeat  the  Government  on  their  policy;  the  tranafier  of  Lord 
Stanley  to  the  vacant  post;  and  the  appointment  of  Sir  Edward  Lytton 
Bulwer  as  colonial  secretary,  were  the  points  which,  between  May  and 
June,  engaged  universal  consideration;  and,  pending  the  struggle, 
which  was  prolonged,  especially  in  the  lower  house,  business  generally 
was  cheeked,  so  important  were  the  general  interests  at  stake.  The 
value  <^  money  was  not  seriously  increased,  but  a  temporary  with* 
drawal  of  gold  for  export  to  America  exercised  influence;  and  although 
the  augmentation  in  the  bullion  in  the  Bank  had  not  been  arrested,  still 
a  considerable  portion  continued  to  be  taken  for  shipment  to  the  Con* 
tinoit  Special  transactions  occurred  '  in  connection  with  Rio  de 
Janeiro^  but  the  effect  in  this  case  waa  only  transient,  since  the  rectifi* 
cation  of  the  exchange  was  speedily  aooomplished.  Excesuve  issuea 
of  additional  shares  in  the  East  India  and  Great  Indian  Peninspla 
Railway  Companies,  prevented  that  elasticity  which  was  at  this 
jonctnxe  anticipated ;  £4,000,000  alone,  on  account  of  these  two  under- 
takings, braig  required,  while  the  Great  Southern  of  India  line  waa 
aothoriaed  to  ask  aubacriptions,  mider  guarantee,  fi>r  £1,000,000.  A 
Brazilian  loan  waa  also  attempted  to  be  negotiated,  to  the  extent  of 
£1  500,000,  in  a  .4;i.per  cent,  stock;  hut,  notwithstanding,  the  capital 


Digitized 


by  Google 


80  T/ie  Retrospect  of  the  Past  Year. 

was  eventually  raised,  the  scrip  scarcely  floated  for  several  montliBy 
fluctuating  from  a  slight  premium  to  a  discount  Sweden  endeavoured 
to  seek  supplies  to  a  limited  amount,  though  her  announcement  was 
wholly  disregarded. 

^'  Although  apprehensions  were  oocasionaUv  entertained  of  the  proba- 
bility of  a  severance  of  the  good  understanding  between  England  and 
America,  the  concessions  which  the  Government  made  on  the  right  of 
search,  together  with  the  disposition  evinced  by  President  Buchanan  to 
Buppprt  amicable  relations,  proved  that  there  was  every  disposition  to 
oo-operate  in  maintaining  peace.  Fresh  evidence  was  afforded  also  of 
the  desire  of  the  French  authorities  to  give  full  e£fect  to  the  alliance, 
and,  despite  discouraging  rumours  circulated  with  respect  to  the  inten- 
tions of  Louis  Napoleon  in  completing  the  defensive  works  at  Cherbourg, 
they  eventually  received  a  contradiction  by  the  invitation  ofiered  to  the 
Queen  and  her  Royal  Consort  to  be  present  at  the  inauguration  of  the 
ceremonies  attending  the  opening  of  that  new  arsenaL  Meanwhile, 
business  failed  to  exhibit  much  progress  since  the  prorogation  of  Parliar- 
ment,  and  the  favourable  season  for  relaxation  induced  many  persons  to 
extend  their  summer  vacation.  General  commerce,  nevertiieless,  in 
some  degree,  exhibited  symptoms  of  improvement,  though  the  Board  of 
Trade  returns  still  only  made  a  satisfiictory  comparison  with  1856,  the 
contrast  between  1857  and  the  later  period  continuing  to  present  a  large 
deficiency  in  consequence  of  the  previous  fictitious  system  of  exports  to 
foreign  countries.  In  August  a  great  event,  the  successful  laying  of 
the  Atlantic  cable,  was  achieved,  the  announcement  producing  congra- 
tulations both  on  this  and  the  other  side  of  the  Atlantic ;  and  although 
a  defect  has  since  been  apparent,  the  principle  of  the  communication 
has  been  fully  established.  Loan  operations  continued  to  engage  the 
consideration  of  capitalists,  the  remaining  £3,600,000  of  the  Indian 
Four  per  Cent*  Debentures  having  been  negotiated  on  terms  nearly 
similar  to  those  of  the  former  £5,000,000.  It  was  also  well  understood 
that  Turkey  stood  in  need  of  financial  aid ;  and,  desirous  as  the  Ottoman 
authorities  were  of  obtaining  support,  it  was  from  the  first  feared  that 
the  attempt  to  introduce  an  operation  for  a  large  amount  on  their 
account  would  not  be  altogether  successful.  The  determination  was 
consequently  arrived  at,  that,  in  presenting  proposab  for  a  loan  of 
£5,000,000,  £3,000,000  should  be  at  first  brought  forward,  the  remain- 
ing £2,000,000  being  postponed  to  a  later  date,  prospective  in  a  degree 
upon  the  result  that  might  be  established  by  the  earlier  transaction. 
About  this  date  the  intelligence  was  received  of  the  conclusion  of  a  treaty 
of  peace  with  China,  the  terms  increasing  the  fiusilities  for  trade  and 
guaranteeing  an  indenmity  to  England  and  France.  Although  this  was 
considered  a  favourable  augury  respecting  the  probable  future  develop- 
ment of  commerce,  it  was  scarcely  supposed  that  the  effect  would  be 
immediate.  In  the  course  of  September  and  October  the  condition  of 
the  money  market  was  very  favourable,  the  continuous  increase  in  the 
stock  of  bullion  tending  to  a  belief  of  the  possibility  of  the  Bank 
directors  modifying  the  terms  to  2^  per  cent. ;  but  although  the  Bank 
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of  Frsiice  bad  adopted  tbe  lower  rate  of  3  per  cent.,  and  reduced  the 
terms  of  interest  on  Treasury  Bonds  to  2^  and  3  per  cent.,  according  to 
t!be  respectiTe  dates,  the  minimum  of  the  Bank  of  England  was  still 
TQ&mtained  at  the  old  point     The  remaining  portion  of  the  Turkish 
Ixtan  was  issued  early  in  October ;  the  whole  of  the  subscribers  to  the 
original  £3,000,000  did  not,  however,  avail  themselves  of  the  privilege 
of  taking  their  proportion  allowed  by  the  arrangement,  and  consequently 
a  balance  of  between  £600,000  and  £700,000  continued  unappropriated- 
'*  The  National  Rank  of  Austria  now  took  the  preliminary  steps  for  a 
resumption  of  cash  payments,  and  the  effect  was  some  pressure  in  the 
mon^  markets  of  the  north  of  Germany — the  Bank  of  Frankfort  and 
the  fiank  of  Pmssia  raising  their  rates  of  discount  to  5  per  cent. 
Attention  having  temporarily  been  directed  to  the  the  dispute  between 
France  and  Portugal  through  the  seizure  by  the  latter  of  the  vessel 
*  Charles-et- George,'  the    ultimate     arrangement    of    the    difficulty 
diminished  the  expectation  of  unpleasant  results,  especially  after  the 
proffered  mediation  of  England.     The  business  season  was  considered 
to  have  concluded  early  in  November,  but  the  demands  upon  the  pecu- 
niary resources  of  the  country  were  increased  by  the  application  of 
ChiU  for  a  loan  of  £1,400,000,  at  the  comparative  high  price  of  92.   The 
money  market  was  not  sensibly  influenced  by  the  arrangement,  and 
operations  both  at  the  Stock  Exchange  and  in  Mincing  Lane  having 
become  very  restricted,  there  was  little  movement  to  create  any  pros- 
pective activity.     An  event  connected  with  the  position  of  the  ministry 
was  the  appointment  of  Mr.  Gladstone  as  commissioner  to  the  Ionian 
Islands,  but   beyond  assuring  the    public  that  the   office  had  been 
accepted  with  the  view  of  giving  effect  to  the  wishes  of  the  adminis- 
tration it  created  no  important  sensation.     The  supply  of  money,  which 
had    previously  been    extremely  plentiful,    shortly  assumed   a  less 
satisfactory  appearance ;    and,  notwithstanding  little  or  any  pressure 
existed,  the  enquiry  which  usually  manifests  itself  at  the  end  of  the 
year  became  visible,  and  the  rates  for  loans,  both  in  Lombard-street 
and  the  Stock  Exchange  increased.      The  bank  directors,  however, 
early  in  December,  announced,  much  to  the  surprise  of  the  commercial 
community,  a  reduction  in  the  terms  of  discount  to  2  J  per  cent.     The 
alteration  only  produced  partial  results,  and  after  the  joint- stock  banks, 
the  discount  companies,  and  the  private  brokers  had  adjusted  their 
allowance  for  deposits,  &c.,  at  1}  and  1|  per  cent.,  the  value  of  accom- 
modation recovered,  and  before  the  final  termination  of  the  year  the 
average  rate  was  quite  equal  to,  if  not  rather  in  excess  of,  the  minimum 
ccurent  at  the  bank  for  first-class  paper  of  the  shortest  date.     The  ten- 
dency to  augmented  stringency  which  is  always  experienced  at  the 
termination  of  the  twelvemonths,  particularly  in  the  liquidation  of  all 
ootstanding  accounts  and  the  arrangement  of  balances,  has,  of  course, 
once  more  prevailed,  and  the  intimation  of  the  introduction  of  the 
Victorian  Bailway  Loan  for  £7,000,000  has  created,  although  the 
amomit  will  be  spread  over  a  lengthened  period,  a  feeling  of  prudence 
which  will  not  be  surmounted  until  an  estimate  has  been  formed  of  the 
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probable  progress  of  1859,  and  the  general  position  of  European 
politics. 

<^  In  concluding  a  retrospect  showing  the  general  current  of  eyents, 
reference  must  not  be  omitted  to  the  aggregate  amount  of  the  finaacial 
operations  completed  in  the  course  of  the  period  under  review.  The 
companies  for  miscellaneous  purposes  brought  forward  haVe  included  a 
great  varietY,  but,  with  the  exception  of  several  Indian  projects  and  two 
or  three  minor  submarine  telegraph  enterprises,  they  cannot  be  con- 
sidered to  have  been  successful,  and  scrips  and  shares,  though  freely 
issued,  have  temporarily  floated  at  a  small  premium,  subsequently  to 
sink  to  a  discount.  Exclusive  of  the  Lombardo- Venetian  fusion,  the 
Talue  of  the  shares  connected  with  which  is  maintained,  it  has  not  been 
a  season  of  prosperity  with  promoters,  but  several  of  the  undertaking's 
which  remain  dormant  will  hereafter  be  resuscitated,  and  probably  with 
advantage.  The  Indian,  Turkish,  Brazilian,  and  Chilian  loans  have 
absorbed  the  greatest  amount  of  capital,  and  taking  the  nominal  total 
at  between  £15,000,000  and  £16,000,000,  the  withdrawal  from  other 
sources  to  provide  for  these  engagements  has  been  proportionably  larg^e. 
Although  the  immediate  issue  of  Victorian  Railway  Debentures  for 
£1,000,000  has  been  announced,  it  cannot  be  comprised  within  the 
operations  of  the  year,  but,  from  indications  presented,  it  seems  that  the 
next  twelve  months  will  have  to  encounter  the  pressure  created  by 
such  transactions,  since  not  only  about  £2,000,000  on  this  special 
account  is  arranged  to  be  negotiated,  but  others,  for  the  service  of 
Russia,  Algeria,  and  Austria,  are  said  to  be  contemplated.  Some  of 
these  may  not  be  entertained  or  received  with  favour,  and  if  India 
shall,  as  has  been  suggested,  require  further  supplies  for  the  necessities 
arising  from  the  late  war,  her  claims  will  decidedly  obtain  the  pre- 
ference over  any  of  the  demands  that  might  spring  from  other  channels. 

''  Credit  has  been  fairly  sustained  throughout  the  year ;  failures,  it  is 
true,  have  taken  place,  but  only  in  instances  where  the  trade  in  which 
the  individuals  were  engaged  has  suffered  through  local  causes,  like  the 
depression  in  the  departments  associated  with  China,  India,  Rio  de 
Janiero,  and  Honduras ;  while  it  has  been  noticed  as  a  remarkable 
feature  that  the  liquidation  of  the  firms  which  suspended  during  the 
panic  have  exhibited  more  satisfactory  results  than  those  which  occurred 
in  the  previous  crisis  of  1847-48.  With  respect  to  the  recovery  of 
trade  itself,  the  movement  was  particularly  sluggish  in  the  early  part 
of  the  year ;  but  it  has  recently  become  much  more  defined,  as  avouched 
by  the  monthly  official  returns,  and  promises  ere  long  to  reach  its 
former  steady  maximum.  Of  course  it  can  only  be  by  Uie  exercise  of 
great  prudence  and  forethought  that  the  heavy  losses  suffered  by  the 
mercantile  community  will  be  retrieved  ;  and  it  will  remain  much  with 
themselves  to  guide  operations  in  a  manner  which,  whether  incited  by 
the  supposed  influence  of  treaties  with  China  and  Japan,  or  any  fresh 
markets  that  may  open  to  enterprise,  will  be  personally  remunerative 
or  conduce  to  re-establish  the  oommercial  character  of  the  country*'' 


Digitized 


by  Google 


83 


tHB  QBEAT  COMMERCIAL  AND  FINANCIAL  DELINQUENCIES.* 
The  great  oommercial  delinquencies  which  have  within  the  last  few 
years  so  seriously  startled  the  pablic,  and  tended  also  materially  to 
paralyse  trade  in  its  Tarious  branches,  form  an  episode  in  the  history  of 
the  country^  which  it  is  to  be  feared  will  remain  a  blot  upon  its 
escutcheon  as  a  mercantile  community,  which  can  only  be  effaced  by  a 
return  for  years  to  those  great  principles  of  commercial  morality  which 
have  Mtherto  been  the  pride  and  boast  of  Englishmen.    The  first  great 
dis<dosures    which   shook  our  mercantile  stability  arose  out  of   the 
gigantic  railway  transactions  in  which  Mr.  George  Hudson  so  con- 
spicuously figured,  when  the  throne  of  the  "  Railway  King  "  crumbled 
beneath  his  feet,  and  left  him  little  above  the  position  from  whence  he 
originally  sprung  into  notoriety.     The  excitement  created  by  Mr» 
Hudson's  downfall  had  scarcely  subsided,  when  the  wholesale  frauds  of 
Walter  Watts  upon  the  Globe  Insurance  Company  were  brought  to 
light,  and  in  suecession,  at  short  intervals,  came  the  delinquencies  of 
Messrs.  Strahan,  Paul,  and  Bates ;  the  frauds  and  forgeries  of  John 
Sadleir,  M.P.,  and  a  Lord  of  the  Treasury;  the  disastrous  failure  of 
the  Royal  British  Bank,  and  the  disclosures  re^specting  the  directors ; 
the   frauds  on  ihe  Crystal*  Palace  by  William  James  Robson;  the 
Great  Northern  Railway  frauds  and  forgeries  by  Leopold  Redpath ; 
the  bullion  robbery  on  the  South  Eastern  Railway,  and  the  cheque 
fingeries  on  the  various  metropolitan  banks ;  the  fraudulent  transactions 
of  Colonel  H.  Petrie  Waugh  and  Mr.  J.  E.  Stephens,  in  connection 
with  the  London  and  Eastern  Banking  Corporation ;  the  dock  warrant 
frauds  of  Joseph  Windle  Cole,  and  the  affairs  of  Messrs.  Davidson  and 
Grordon,     All  these  events  stand  prominently  among  the  causes  celebres 
oi  the  country,  and  they  have  now  been  collected  and  published  in  a 
bandsome  volume,  forming  a  book  of  reference  which  will  be  found  in- 
valuable, not  only  in  the  counting-house  of  the  merchant  and  tradesmen 
and  the  office  of  the  professional  man,  but  will  be  read  with  interest  by 
theipublic  generally,  as,  in  addition  to  the  reports  of  the  various  legal 
proceedings  and  trials  which  have  taken  place,  the  histories  of  the 
principal  parties  concerned  are  prefixed  to  each  chapter.     And  when  it 
is  announced  that  these  are  from  the  pen  of  Mr.  D.  Morier  Evans,  the 
aothfir  of  the  Commercial  Crisis,  1847-48,  and  several  other  works  of  a 
kindred  character,  by  whom  the  volume  has  also  been  arranged,  enough 
has  been  said  to  ensure  for  it — ^what  it  cannot  Ml  to  receive — a  very 
general  circulation. 

We  have  space  only  for  two  short  extracts,  which  may  be  regarded 
as  a  fair  illtistration  of  the  author's  style  of  dealing  with  his  subjects. 
The  first  describes  the  decadence  of  Mr.  Hudson : — 

''  Meanwhile  many  claims  were  riused  against  him,  and  notwithstanding, 
much  to  his  credit,  he  repaid  large  sums  and  made  arrangements  for  others, 

^  Facts,  Failiires,  and  Frauds;  Bevelations,  Ftnsncial— Mercantile— Criminal. 
By  D.  MoBisB  EvABs,    Qro^mhridge  and  Sons,  Paternoster-row. 
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Buoh  was  the  spirit  of  hostility  exhibited,  that  ever^  conceivable  method 
-vras  attempted  to  crush  the  last  vestige  of  his  popularity.  The  public,  and, 
above  all,  the  most  need^  speculators — those  who  had  Drofited  by  ^  his 
advice,  and,  not  content  with  first  profits,  had  continued  their  operations 
throughout  the  career  of  the  crisis,  until,  like  the  common  gamester,  ihey 
had  staked  their  last  farthing  and  lost — were  now  prepared  to  hound  down 
to  the  death  the  individual  whom  before  they  had  lauded  to  the  skies  as 
the  veritable  man  of  the  age,  the  resuscitator  of  industrial  prosperity  and 
the  most  successful  financier  of  ^e  century.  Upon  a  sensitive  mind,  like 
that  possessed  by  Hudson,  this  severe  revulsion  told  with  wondrous  effect ; 
his  non-appearance  at  the  Eastern  Counties  meeting,  the  absence  of  satis- 
factory explanations  pending  any  of  the  inquiries  that  were  going  forward, 
apart  from  a  domestic  calamity,  which  was  said  to  be  traceable  to  the  final 
ill  success  of  his  career,  seemmg  to  give  a  finishing  stroke  to  a  popularity 
earned  through  the  exercise  of  much  vigilance  and  laborious  exertion,  but 
nnfortunatolv  alloyed  with  a  large  amount  of  deception.  His  sudden  deoa- 
dence  brought  with  it  consequences  which  appeared  to  testify  the  truth  of 
the  old  philosophy,  that  **  when  a  man  is  down,  he  has  few  mends  ;'*  and 
Borely  must  he  have  been  tried  under  the  circumstances.  It  was  pitiable 
indeed  to  notice  the  rapid  alteration  in  the  robust  appearance  and  the  rotund 
form  of  the  great  railway  magnate  a  few  months  after  these  discoveries, 
and  although  he  evidently  endeavoured,  with  the  natural  force  of  his  cha- 
racter, to  brave  out  the  mighty  hostilities  waged  against  him,  the  proof 
was  there  in  the  individual  that  they  were  not  without  strong  influence 
upon  his  constitution.  A  Hercules  in  mind  and  body  he,  nevertheless,  mast 
have  been  to  have  stood  out  the  storm  that  raged  around  him.  A  massiye 
pillar,  as  he  was,  centered  in  himself,  but  yet  keenly  susceptible  of  exter- 
nal influences,  he  was  tormented  by  every  contending  element.  Arraigned 
in  Parliament,  defendant  in  several  suits  in  equity,  discarded  and  frowned 
upon  by  old  associates,  he  was  placed  in  such  a  position  as  had  never  been 
witnessed  since  the  days  of  disgrace  in  the  history  of  the  South  Sea  babble ; 
and,  to  add  to  the  contumely  ¥rhich  was  endeavoured,  with  almost  unabated 
eagerness,  to  be  thrust  upon  him,  the  perils  of  a  public  bankruptoy  were 
for  months — nay,  nearly  a  year — staring  him  in  the  face.  To  the  possessor 
of  Albert  Gate,  that  princely  and  palatial  residence  which  soon  passed  from, 
his  hands  to  that  of  the  French  Ambassador ;  to  the  occupier  of  enormous 
landed  estates,  which  were  presently  to  be  sold  to  recoup  the  funds  displaced  by 
his  irregularities,  and  to  one  who  was  fairly  estimated  to  have  accumulated 
property  of  the  value  of  at  least  a  million  and  a-half  sterling,  a  revulsion 
of  this  character  could  not  but  be  almost  insupportable.  He  nevertheless  sus- 
tained himself  with  an  apparent  amount  of  fortitude  which  was  truly  asto- 
nishing, and,  except  to  those  personally  acquainted  with  him,  almost  passine 
belief.  For  brief  periods  he  sojourned  on  the  Continent,  making  occasional 
trips  for  the  benefit  of  his  health  ;  but  he  never,  until  after  Uie  whole  of 
the  investigations  were  concluded,  entirely  absented  himself,  but  was  seen 
at  the  West  End  and  in  the  City,  emulating  with  bustling  activity,  not- 
withstanding the  ponderous  nature  of  his  person,  the  energy  and  vigour  of 
much  more  youthful  men.  Indeed  his  visits  to  the  City,  particularly  to 
the  neighbourhood  of  the  Stock  Exchange,  were  alleged  to  be  allied  with 
speculative  transactions,  and  those  on  a  scale  of  magnitude  which  it  was 
affirmed  brought  considerable  profit.*' 

The  following  is  tho  description  of  the  closing  career  of  Walter 
Watte  :— 

"  The  remainder  of  this  miserable  history  is  soon  told.   The  criminal  ses- 
sions arrived,  and  the  culprit  was  placed  at  the  bai  of  the  Old  Bailey,  and 
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iKeie  the  eridenoe  was  most  complete,  but  still  legal  difficulties  interrened  ; 
«iid  although  ho  was  convicted  of  having  stolen  '  a  piece  of  paper  of  the 
Tmlue  of  Id.,'  the  property  of  the   Globe  Assurance  directors,  sentence 
wua  deferred  on  points  raised  involving  tho  consideration  of  the  proper 
framing  of  the  indictment.     It  was  not  long,  however,  before  these  ques- 
tions were  set  at  rest,  having  been  decided  against  the  prisoner ;  and  at 
the  next  sessions  of  the  court  he  was  called  up  for  judgment,  and  sentenced 
to  ten  years'  transportation.     From  what  subsequently  transpired  it  is 
qmte  certain  that  Walter  Watts  did  not  expect  so  severe  a  judgment  on  his 
crimes.    He  had  been  induced  to  suppose,  whether  under  proper  advice  or 
not,  that  a  twelvemonths'  imprisonment  would  be  the  limit  to  which  he 
could  be  assigned  by  the  law  of  the  land ;  but  the  fact  was  otherwise,  and 
when  Uie  sentence  was  pronounced  by  Mr.  Baron  Alderson,  it  was  remarked 
that  his  previous  strength  and  assurance  immediately  departed,  though  it 
was  not  replaced  by  apparently  deep  and  settled  gloom.    The  despondency 
of  that  menaorable  afternoon,  the  resolve  to  terminate  his  existence,  and 
the  accomplishment  of  his  object  in  the  dead  of  the  night  while  confined  in 
ihe  ward  with  his  fellow-prisoners,  bring  to  the  close  the  career  of  this 
unhappy  man,  the  blind  victim  of  unhallowed  passions  which  tempted  him 
to  the  oommission  of  these  frightiful  frauds/' 


THE  VICTOBIA  RAILWAY  LOAN  OP  £1.000,000. 

A  NUMKRocs  and  influential  attendance  of  capitalists  took  place  on  the  7th 
January  at  the  London  and  Westminster  Pank,  to  witness  the  opening  of 
the  tenders  sent  in  according  to  notice  for  the  first  issue  of  £1,000,000  of 
the  Victoria  Loan  Debentures.  The  large  board-room  of  that  establishment 
was  almost  crowded,  and,  allowing  for  the  absence  of  Messrs.  Bothschild 
and  Messrs.  Baring,  it  must  be  confessed  that  the  negotiatian  of  any  recent 
loan,  English  or  foreign,  has  not,  when  openly  contracted,  drawn  together 
so  large  a  body  of  important  persons.  The  proceedings  commenced,  as 
appointed,  at  two  o'clock  precisely,  tho  committee  of  the  six  Australian 
banks  who  conduct  the  arrangement  being  represented  by  Mr.  Donald 
Lamach,  who  presided  ;  Mr.  D.  Q.  Henriques,  Mr.  James  J,  Cummins,  Mr. 
J.  G.  Cattley,  Mr.  D.  Dunbar,  and  Mr.  W.  J.  Lancaster. 

The  Australian  interest  was  represented  by  Mr.  Westgarth,  Mr.  H.  Buckle, 
Mr.  G.  Lloyd,  Mr.  Campbell,  Mr.  Davies,  and  other  intiuential  merchants. 
Amon^  the  capitalists  was  Mr.  Alderman  Salomons,  but  many  otheis,  with 
several  moneyed  institutions,  including  banks  and  assurance  companies, 
tendered  through  their  stockbrokers,  of  whom  their  was  a  very  full  atten^ 
danee.  The  most  prominent  were  Mr.  W.  H.  Mullens,  who  acted  for  the 
Aostralian  banks;  Mr.  Rasch,  Mr.  Scott,  Mr.  Sebag,  Mr.  Waley,  Mr. 
Sheppard,  Mr.  S.  lAurence,  &c. 

The  ordinary  form  of  placing  the  sealed  paper  containing  the  minimum 
upon  the  table  having  been  adopted. 

Mr.  Lamach  proceeded  to  open  the  tenders,  merely  mentioning  the  price 
at  which  the  proposal  was  made,  without  reference  to  the  amount,  leaving 
that  to  be  declared  at  the  conplusion  of  the  sitting.  The  number  of  tenders 
displayed  showed  that  the  applications  had  come  in  much  more  freely  than 
was  anticipated,  and,  from  the  character  of  the  names,  that  they  were 
generally  from  good  and  highly  responsible  parties.  The  enumeration  of 
the  particulars,  in  the  curt  manner  m  which  it  was  effected,  alone  occupied 
iipTrards  oi  half  an  hour,  the  highest  price  offered  being  110,  and  the 
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lowest  102.  It  was  soon  imagined,  firom  the  oonrse  pursued  by  the  chair- 
man,  what  in  reality  was  the  minimum  price — ^viz.,  107 — ^since  every  tended 
below  that  figure  was  placed  on  one  side,  and  those  above  on  the  crther. 
In  the  whole  the  number  of  tenders  was  140,  the  majority  ranging  from 
107  to  108,  but  a  great  many  ran  from  107  to  107 1  to  ),  while  several  were 
at  the  precise  prioe  of  107.  Some  amusement  was  created  by  the  very  dose 
figures  adopted  by  influential  members  of  the  Hebrew  interest.  The  tender  of 
Mr.  Alderman  Salomons  was  at  107;  a  variety  went  from  £107  1«.  to 
£107  2s,  6d. ;  but  Mr.  Waley  made  a  proposal  at  £107  Ot.  M,  Thu 
announcement  was  received  with  much  merriment,  but  it  subseqoenUj 
increased  when  another  applicant  coolly  intimated  his  desire  to  tender  at 
"  whatever  minimum  the  committee  themselves  fixed."  Several  of  the  tenders 
were  at  prices  as  ridiculously  low  as  the  one  at  110  was  considered  too 
high  ;  but  it  was  explained  tnat  the  latter  offer  was  probably  based  on  the 
q^uotation  which  the  old  debentures  maintained  in  tne  market  a  few  days 
smce,  and  which  was  from  11 1  to  1 13.  The  tenders  having  been  exhansted, 
the  chairman  announced,  amidst  applause,  that  the  minimum  price  fixed  by 
the  unanimous  vote  of  the  committee  was  107.  He  then  said  the  com- 
mittee would  withdraw  for  a  few  minutes,  and  return  to  furnish  the  result 
of  the  biddings. 

During  their  absence  several  estimates  were  formed  of  the  probable 
amount  tendered.  Many  guessed  that  the  sum  would  not  reach  £1 ,000,000, 
while  others  distinctly  affirmed  that  at  least  double  the  amount  had  been 
applied  for ;  but  every  one  seemed  to  agree  that  the  operation  might  be 
regarded  as  sucoessfuf.  After  a  short  interval  the  committee  reappeared, 
and  it  was  then  stated  that  the  total  taken  at  and  abovo  the  minimum  price 
was  £651,000.  This  announcement  was  received  with  satisfaction.  With 
respect  to  the  balance  of  £349,000,  Mr.  Lamach  stated  that  the  committee 
would  be  willing  to  accept  tenders  for  it  at  the  minimum  price  until  two 
o'clock  the  following  day ;  the  preference  being  given  to  those  who  had 
already  secured  a  proportion  at  107,  and  above  that  price. 

An  animated  discussion  ensued  as  to  the  plan  to  be  followed — ^whether 
fresh  tenders  and  fresh  deposits  would  be  essential.  In  answer  to  questions 
Mr.  Lamach,  Mr.  Cummins  and  Mr.  Dunbar  mentioned  that  the  successful 
bidders  would  have  the  option,  and  that  if  the  tenders  exceeded  the 
amount  to  be  disposed  of  it  would  be  divided  pro  rata.  Any  applicationa 
might  be  made,  and  new  tenders  should  be  accompanied  by  deposits.  With 
regard  to  the  unsuccessful  tenders  the  deposits  would  be  released  forthwith. 

On  the  part  of  the  colonists  it  was  suggested  that  a  price  above  107  might 
be  obtained  if  the  tenders  for  the  balance  were  allowed  free  course.  To 
this  Mr.  Cummins  answered,  that  while  the  colonists  were  to  be  considered 
some  regard  must  also  be  paid  to  the  interests  of  the  capitalists  and  others 
who  had  supported  the  loan  on  the  occasion. 

Pending  the  conversation  that  took  place  several  offers  were  made  to  take 
£5,000,  £10,000,  and  even  £40,000  ;  but  the  committee  objected  to  receive 
such  proposals,  except  in  regular  order.  To  the  question  whether  any 
commission  was  allowed  to  brokers  on  the  transaction,  the  reply  was  in  the 
affirmative,  and  the  amount  was  stated  to  be  one  quarter  per  cent. 

The  proceedings  then  concluded.  The  total  tendered  for  was  £986,900  ; 
£335,900  having  been  rejected  through  the  biddings  being  below  the 
minimum. 

The  tenders  for  the  remaining  portion  of  the  loan  were  completed  on  the 
6th  January  (Mr.  Donald  Lamach  again  presiding),  in  the  presence  of  a 
numerous  attendance  of  gentlemen  identified  with  the  Australian,  general 
banking,  and  Stock  Exchange  interests.    Additional  offers,  to  the  number 
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of  93,  were  made,  fio  that,  with  the  preyiouB  biddiDgs,  140,  the  tenders 
Rmoonted,  in  the  aggregate,  to  203.  This  speaks  well  for  the  disposition 
of  the  public  to  support  the  operation ;  especially  as,  pending  its  inaugu* 
ration,  the  condition  of  the  Geelong  and  Melbourne  guarantee  has  been 
actively  oanvassed.  It  was  explained  that  of  the  £138.000  subscribed  for 
on  this  occasion,  about  £60.000  was  from  fresh  applicants,  who  would, 
however,  be  excluded  altogether,  the  arrangement  for  giving  the  successful 
bidders  of  the  previous  day  priority  at  the  minimum  of  107,  not  only  having 
Absorbed  the  whole  amount,  but  having  exceeded  it  by  some  £20,000.  Under 
these  larcumstaDces  a  pro  rata  division  still  remained  to  be  accomplished. 
With  respect  to  the  proposals  made  on  the  previous  day  in  the  terms  of 
**  whatever  minimum  the  committee  have  fixed,**  it  was  intimated  by  Mr. 
Cnmmins,  that  after  due  consideration  thev  had  been  jrejeoted,  on  the 
ground  that,  containing  no  actual  figure,  they  were  invalid.  Instead, 
therefore,  of  the  total  taken  being  £651,000,  it  was  reduced  to  £640,800, 
leaving  £359,200  to  be  appropriated.  The  £60,000  deducted  on  account 
of  new  proposals,  which  could  not  be  accepted,  showed  the  excess  of  about 
£20,000  described  by  the  chairman. 

Among  the  tenders  presented  were  several  for  considerable  amounts. 
They  ranged  from  £100  to  the  maximum  point  of  £60,000.  Mr.  F.  Gellatly, 
flent  in  altogether  for  £71,000,  in  addition  to  £46,500  previously;  Messrs. 
Kallens,  Marshall  and  Oo„  for  £40,000  ;  Messrs.  W.  J.  and  S.  B.  Scott  for 
£20,000;  Messrs.  Sandeman  and  Dobree,  £10,000;  Messrs.  Scott,  Caw- 
thorn  and  Scott,  £7,000 ;  Mr.  Joseph  Sebag,  £6,0Q0 ;  and  Mr.  S.  W.  Waley, 
£5.000,  Ac. 

At  the  close  of  the  proceedings  Mr.  Lamach  congratulated  the  Australian 
merchants  and  others  present  on  the  favourable  termination  of  the  trans- 
action, and  avouched  for  the  superiority  of  the  security  as  a  satisfactory 
dividend  jpaying  investment.  It  was  generally  understood  that  some 
months  will  be  allowed  to  elapse  before  any  additional  quantity  is  brought 
forward.  The  quotation  made  at  the  Stock  Exchange  the  same  day  for  this 
particolar  class  of  Victoria  Railway  Debentures  was  107  to  108. 


COUNTRY  BANKERS*  CLEARING  HOUSE. 

Ix  connection  with  this  qaestioD,  the  following  papers  have  been  circu- 
lated as  shewing  the  reasons  which  prompted  the  movement,  and 
explaining  the  measures  subsequently  adopted.  As  the  arrangement 
now  stajkdjSy  the  whole  business  is  effected  through  the  London  Bankers' 
Clearing  House,  and  the  system  seems  to  be  steadily  progressing.  Of 
course,  however,  every  er^t  is  to  be  awarded  to  the  country  bankers 
for  the  steps  they  adopted  to  test  the  principle ;  and  though  it  was  not 
considered  essential  to  establish  a  separate  clearing  house,  the  facility 
with  which  the  operation  is  accomplished  shows  that  the  plan  could 
have  long  since  been  matured. 

28,  Cockspur^street,  London.  S.W., 
27  th  November,  1858. 
Oentlevek, — Herewith  yon  will  receive  a  copy  of  resolutions  passed  at 
the  meeting  of  country  bankers,  held  on  Friday  the  19th  instant,  in  fur- 
therance of  the  plan  for  clearing  country  cheques  through  London. 
Since  the  detailed  plans  for  this  object  were  prepared,  the  London 
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bankers  have  been  induced  to  take  up  the  subject,  and  have  issued  a  cironlar 
to  their  country  correspondents,  offering  to  clear  their  country  cheqaes 
through  the  present  clearing  house. 

It  is  evident  that  the^  have  ^eat  facilities  for  effecting  this  arran^* 
ment,  and  in  consideration  of  this  offer  on  their  part,  which  the  meeting 
belieyed  to  have  been  brought  about  by  the  efforts  of  Mr.  Gillett  and  yoar 
committee,  they  decided  that  the  necessity  for  an  independent  establish* 
ment  was  thereby  superseded. 

The  obiect  sought  to  be  attained  by  the  promoters  of  the  scheme,  vis. — 
the  establishment  of  a  system  for  clearing  country  cheques  Uiroagh 
London,  has  been  accomplished  in  a  manner  which,  it  is  believed,  cannot 
fail  to  be  satisfactory  to  country  bankers  generally  ;  but  it  is  obvious  that 
this  could  not  be  effected  without  considerable  outlay,  necessarily  incurred 
in  taking  the  opinion  of  counsel  at  the  outset  (a  copy  of  which  will  be 
forwarded  to  you),  as  well  as  in  printing  and  other  expenses. 

To  defray  these  expenses,  and  also  to  present  Mr.  Gillett,  the  originator 
of  the  scheme,  with  a  testimonial  for  his  exertions,  it  was  resolved  by  the 
meeting  that  a  subscription  should  be  entered  into,  to  which  I  have 
earnestly  to  request  your  contribution.     It  is  believed  that  the  sum  of  three 

fuineas  for  each  bank  will  be  required  to  defray  the  preliminanr  expenses, 
ut  I  cannot  doubt  that  you  will  willingly  unite  therein,  and  fuUy  appre- 
ciate the  important  results  obtained. 

Whatever  sum  you  may  incline  to  subscribe  may  be  paid  either  to 
Messrs.  Glyn  and  Co.,  or  to  Mesors.  Barclay  and  Go.,  to  the  credit  of  the 
"  Country  Bankers'  Committee.'^ 

I  am,  gentlemen,  your  most  obedient  servant, 

Alex.  Leslie  Melville,  Chairman. 

P.S. — Since  the  clearing  has  commenced,  it  has  been  found  that  a  very 
few  banks  in  the  west  of  England  have  charged  a  small  sum  for  making 
payments  in  London.  This  is  a  most  unusual  course,  which  I  have  not 
met  with  for  several  years.  The  remedy  which  we  adopted,  and  which 
has  been  effectual,  was  to  ask  that  any  cheque  should  be  returned  to  us,  if 
it  was  not  paid  in  full,  in  order  that  we  might  recover  the  full  amount 
otherwise. 

It  will  be  seen  from  the  resolutions  that  the  meeting  of  the  19th  was 
unanimous  in  recommending  that  all  notes  should  be  received  by  the 
London  agents  of  the  firms  that  issued  them,  and  the  London  bankers  are 
quite  ready  to  arrange  this  matter. 

I  trust  that  no  banker  having  local  notes  will  raise  any  objection  to  their 
London  bankers  remitting  their  notes  to  them  for  payment.  Such  an 
objection  would  probably  oblige  other  bankers  to  adopt  the  course  which 
one  gentleman  at  our  meeting  stated  that  he  now  adopted — of  charging 
sixpence  on  each  local  note  that  was  not  paid  in  London,  and  tiien 
enclosing  it  in  a  registered  letter. 

Of  course  any  banker  who  clears,  can  continue  his  exchanges  with 
neighbouring  banks,  or  remit  any  cheques  direct  to  the  bank  on  which  they 
are  drawn,  if  he  prefers  it. 

A.  L.  Melville. 

N.B. — The  following  case,  drawn  up  by  Mr.  John  Bees,  of  the  firm  of 
Messrs.  Wilde,  Bees,  and  Co.,  College  Hill,  London,  was  submitted  to  Sir 
Fitzroy  Kelly,  Attorney-General,  James  P.  Wilde,  Q.C.,  and  J.  B. 
Braithwaite,  Esq.  for  their  opinion,  in  order  to  ascertain  whether  any  legal 
difficulty  existed  to  prevent  the  establishment  of  a  Country  Bankers' 
Clearing  House  on  the  basis  therein  specified.    Before  the  consultation  took 
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^&ce,  the  ease  was  sent  Toand  to  nine  of  the  leading  oonntry  banking 
firmB  for  ^lem  to  saggest  any  alteration  or  further  points  for  the  consider- 
tion  of  the  counsel,  and  the  suggestions  thus  obtained  were  embodied  in 
the  ease. 

Case. 
Many  of  the  leading  country  bankers  have  lately  had  under  con- 
sideration whether  some  plan  might  not  be  adopted,  for  obviating  many 
b&conTeniences  which  country  bankers  incur  in  realising  cheques  drawn 
upon  other  country  bankers,  received  in  the  course  of  their  business.  In 
&e  instances  in  which  the  cheques  are  drawn  upon  banks  situate  in  the 
same  town  little  or  no  difficulty  occurs,  but  when  the  banks  on  which  the 
dieques  are  drawn  are  at  a  distance,  which  is  frequently  the  case,  there  is 
both  risk  and  inconvenience  attending  the  procuring  payment  of  them  ; 
the  coarse  of  business  with  such  latter  mentioned  cheques  is  generally  for 
the  banker  receiving  them  to  transmit  them  by  post  to  the  bank  on  whom 
the  cheques  are  drawn,  with  a  request  that  the  amount  may  be  ordered  to 
be  paid  in  London  to  the  credit  of  the  remitting  bank,  with  their  London 
banking  agents.  A  plan  has  been  suggested  for  establishing  in  London  a 
central  clearing  house  for  country  bankers,  to  which  country  bankers  may 
remit  for  collection  all  cheques  drawn  upon  other  country  bankers,  instead 
of  remitting  such  cheques  either  to  the  drawers,  or  to  some  other  party  for 
presentment  to  them,  thus  a  bank,  say  Messrs.  Lloyds  and  Co.  at  Bir- 
mingham, upon  receiving  a  cheque  drawn  on  (for  instance)  Messrs.  Gillett, 
bankers  al  Banbury,  instead  of  remitting  the  cheque  to  Messrs.  Gillett 
direct  for  payment,  would  send  it  to  the  proposed  London  Clearing  House, 
and  the  cheque  might  be  written  across  or  stamped,  "  Through  Clearing 
House,  London. — From  Lloyds  and  Co.,  Bankers,  Birmingham,  28th  May, 
1859,** — to  designate  the  bank  remitting  the  same  for  collection. 

If  therefore  Messrs.  Lloyds  and  Co.,  of  Birmingham  had  received,  say 
forty  cheques  in  any  one  day  upon  as  many  different  country  bankers,  they 
wonld  remit  the  whole  to  the  proposed  London  Clearing  House  in  one 
envelope,  and  on  the  same  day  on  which  thev  received  them,  instead  of 
having  to  write  and  send  forty  letters  to  the  different  bankers  (which  from 
the  pressure  of  business  they  might  not  be  able  to  send  until  the  post  of 
the  following  day).     At  the  Clearing  House  the  cheques  would  be  sorted, 
and  lists  made  out  of  the  cheques  drawn  on  each  banker,  and  transmitted 
with  the  cheques  themselves  to  the  bank  on  whom  they  are  drawn,  this 
heing  necessary  in  order  that  the  bankers  may  by  inspection  satisfy  them- 
selves that  the  cheques  are  genuine.    The  bank  on  whom  the  cheque  is 
dravni  if  it  has  not  effects,  or  has  for  i^ny  other  refison  to  refuse  payment, 
will  be  expected  to  return  the  cheque  direct  to  the  bank  whose  name  and 
address  are  stamped  upon  it,  and  by  the  same  post  advise  the  Clearing 
House  of  having  so  done.    It  may  be  ejected  against  this  plan  that  a 
delay  would  be  incurred  to  the  prejudice  of  the  drawers  qr  holders  of  the 
cheques  of  one^  post  before  the  cheque  reached  the  bank  on  whom  they 
were  drawn,  since  the  cheques  would  not  be  presented  until  the  day 
foliowing  that  next  after  the  one  on  which  they  were  sent  off;  b\it  in  answer 
(o  this  oDJeotioi}  it  may  be  observed,  that  no  banker  is  boupd  to  remit  a 
cheque  for  collection  on  the  same  day  as  that  on  which  he  receives  it,  and 
that  in  practice,  as  before    remarked,  he  is  occasionally  from  press  of 
basioess  or  other  cause  unable  to  do  so,  whereas  the  banker  would  always 
be  able  to  send  his  cheques  to  London  on  the  same  day  that  he  received 
them,  the   Ix>ndon  post  generally  being  later  in  the  day  than  the  country 
posts,'  and    »  cheque  if  dishonoured  would  be  received   back    in  mnny 
misca'  80  early  aa  at  present.    Moreover,  the  communication  by  cross  poets 
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iB  not  no  certain  or  expeditiouB  as  direct  with  London,  and  is  more  subjeoi 
to  accidents  of  loss  or  theft,  and  in  fact  no  more  delay  would  generally 
take  place  by  the  proposed  plan  of  sending  them  to  a  London  Clearing 
House  than  if  the  cheque  were  sent  direct  on  the  day  after  it  was  received, 
to  the  country  bank  on  whom  it  was  drawn,  and  at  the  most  there  would  not 
be  more  than  one  post  day  additional.  In  adopting  the  proposed  plan  of  a 
Oentral  Clearing  House  what  the  country  bankers  would  have  to  guard 
against,  would  certainly  be  the  risk  of  being  charged  with  laches  by  their 
customer,  for  not  haying  duly  presented  the  cheque  and  not  giving  timely 
notice  in  the  event  of  its  dbhonour,  but  it  is  suggested  whether  if  there  be 
any  such  risk,  it  may  not  be  obviated  by  insertmg  a  printed  notice  in  the 
pass  book  of  each  customer,  that  all  drafts  on  other  country  bankers  would 
pe  sent  for  presentment  through  the  Central  Clearing  House  in  London, 
and  that  the  bankers  would  not  hold  themselves  responsible  for  not  pre- 
senting the  cheque  direct  to  the  drawees  or  for  not  giving  timely  notice  of 
dishonour.  It  is  also  suggested  that  if  the  country  banks  generally  adopted 
the  plan  of  a  Central  Clearing  House,  the  usage  would  in  the  course  of 
time,  if  general,  become  binding  upon  their  customers. 

It  is  obvious  that  if  a  banker,  say  at  Birmingham,  receives  a  cheque 
drawn  upon  a  banker  at  Durham,  or  other  remote  place,  he  cannot  be 
expected  to  send  a  special  messenger  to  present  it,  or  incur  the  risk  of 
sending  it  to  a  private  person  or  even  to  another  bank  (if  there  should  he 
one)  in  the  same  place  for  presentment. 

Perhaps  the  cheque  might  purport  on  the  face  of  it  to  be  presentable 
through  the  London  Clearing  House.  As  all  cheques  must  now  be 
stamped,  there  does  not  appear  to  be  any  fiscal  objection  to  this  course. 

It  IS  said  in  Chitty  on  bills,  page  386,  9th  section  (but  no  authority  is 
cited),  that  if  a  cheque  on  a  banker  be  delivered  to  a  person  at  a  place 
distant  from  the  place  where  it  is  payable,  it  will  suffice  to  forward  it  by 
post  or  otherwise  to  some  person  residing  at  the  latter  place  on  the  day 
after  it  is  received,  and  it  will  suffice  for  him  to  present  it  on  the  third  day  ; 
this  would  consume  as.  much  time  as  would  be  occupied  in  sending  the 
cheque  (by  the  proposed  plan)  to  London,  and  thence  to  the  bank  on  whom 
the  cheque  is  drawn. 

Bee  also  the  case  of  Moule  ▼.  Broum,  5  Seotf,  544,  4th  Bing.  at  0.  266 
8.C.,*and  the  case  of  Bond  v.  fy'arden,  reported  in  I  OoUyer's  Chancery 
Reports,  page  583. 

Your  opinion  is  requested — 

1.  Whether  country  bankers,  receiving  in  the  course  of  business  cheques 
on  other  country  bankers,  will  be  warranted  in  transmitting  them  for 
collection  to  such  a  central  clearing-house  as  is  proposed  to  be  estab- 
lie^hed  P 

2.  If  it  be  considered  that  banks  so  remitting  cheques  for  collection  wiU 
be  guilty  of  laches,  whether  any  difficulty  on  this  point  may  not  be 
obviated  by  affixing  in  each  customer's  pass  book  a  notice  in  writing 
of  the  course  of  business  adopted  for  the  presentment  of  country  ban- 
kers* cheques,  or  whether  the  cheoues  themselves  may  not  be  made 
presentable  through  the  clearing-house,  or  whether  any  and  what 
other  course  should  be  taken  by  the  country  banks  to  protect  themselves 
from  loss  on  score  of  laches  P 

3.  Whether  the  establishment  of  such  a  central  clearing-house  in  London, 
to  which  country  cheques  may  be  remitted  by  the  country  bankers,  for 
the  purpose  of  receiving  payment,  would  be  a  course  of  business  which, 
if  generally  adopted  by  the  country  bankers,  would  become  binding 
npon  their  customers  P 
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We  liare  considered  the  foregoing  case,  and  are  of  opinion-^ 

First. — That  country  bankers  receiying,  in  the  coarse  of  business,  cheques 
•n  other  country  bankers,  will  be  warranted  in  transmitting  them  for  col- 
lection to  such  a  central  clearing-house  as  is  proposed  to  be  established 
upon  the  basis  above  stated,  in  all  cases  where  the  bank  trani^mitting 
cheques  to  such  central  clearing-house  is  within  such  a  distance  from 
London  as  to  admit  of  the  cheques  so  transmitted  being  posted  from 
London  to  the  respective  banks  upon  which  they  are  drawn  on  the  day 
taext  after  such  cheques  are  first  receiyed  by  the  transmitting  bank.  The  • 
rule  is  well  settled,  that  the  holder  of  a  cheque  may  present  it  at  any  time 
daring  banking  hours  on  the  day  after  he  receives  it,  and  we  apprehend  it 
to  be  clear,  that  where  the  holder  and  the  bankers  on  whom  the  cheque  is 
drawn  reside  in  different  places,  a  cheque  posted  the  day  after  it  is 
received  to  the  bankers  on  whom  it  is  drawn  would  be  considered  in  point 
of  law  as  presented  in  due  time,  though  not  in  fact  actually  delivered  to 
Boch  bankers  on  that  day.  In  cases  so  circumstanced  the  act  of  forwarding 
the  cheque  by  the  general  post  is,  as  regards  the  question  of  time,  equiva- 
lent to  presentation.  This  being  so,  the  proposed  arrangement  for  a 
clearing-house  for  country  cheques  would  not,  in  the  case  of  bankers 
residing  within  the  limits  above  specified,  have  the  effect  of  interfering  with 
the  ordinary  rule. 

But  as  regards  banks  situate  at  such  a  distance  from  London  as  not  to 
admit  of  the  cheques  transmitted  by  them  to  the  proposed  clearing-house 
being  posted  from  London  to  the  banks  upon  which  they  are  drawn,  on  the 
next  day  after  such  cheques  are  first  received  by  the  transmitting  banks, 
we  are  of  opinion  that  they  could  not  avail  themselves  of  the  proposed 
arrangement,  without  incurring  the  risk  of  being  made  liable  to  the  fossea 
which  may  arise  from  the  non-payment  of  such  cheques,  on  their  present 
iation  or  transmission  after  the  time  limited  by  law.. 

Secondly. — As  regards  banks  lying  beyond  the  requisite  distance  from 
London,  we  think  that  the  difSoulty  may  be  obviated  by  giving  to  each  of 
their  customers  distinct  notice  of  the  course  of  business  adopted  for  the 
presentment  of  country  bankers*  cheques,  through  the  medium  of  the  pro<« 
posed  clearing-house.  This  notice  may  probably  be  most  ccmvenieDly 
given,  as  mentioned  in  the  case,  by  meanb  of  a  printed  notice  in  each 
eo8tdlmer*s  pass  book,  but  we  do  not  think  that  it  would  be  sufficient  merely 
to  state  upon  the  cheques,  that  they  are  presentable  through  the  clearing- 
house, unless  it  were  proved  that  the  customers  signing  such  cheques 
clearly  understood  the  course  of  business  adopted  at  the  clearing-house. 

Thirdly. — We  do  not  think  that  the  establishment  of  the  proposed  clearing- 
house can  create  a  usage,  binding  on  parties  not  cogmzant  of  it,  at 
variance  with  the  existing  law, 

FiTZROY  Ebllt. 

Jahbs  Wilde. 

J«  B.  Bbaithwaitb. 

Temple,  27th  July,  1858. 


TRADE  OF  THE  UNITED  KINGDOM, 
The  Board  of  Trade  returns  for  the  month  of  November,  which  contrast 
Ytith  those  of  the  height  of  the  panic  of  1857,  were  issued  on  the  24  th 
December,  and  for  the  first  time  this  year  show  a  comparative  increase 
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in  the  declared  value  of  onr  exportations,  the  difference  on  the  fiivonr- 
able  side  being  £1,690,621,  although  the  total  is  still  £295,639  below 
that  of  the  corresponding  month  of  1856.  The  greatest  augmentation 
is  in  cotton,  woollen,  and  silk  manufactures.  Annexed  is  a  table 
showing  the  exact  increase  or  decrease  under  each  head : — 

DfiCLARED  Value  of  Exportations. 


Months  ending  Not.  80,  1857, 
and  Not.  30, 1858. 

1857. 

1858. 

Increase. 

Decrease. 

Apparel  and  slops      

£178.098 

£235,040 

£56,942 

— 

Beer  and  ale        

101,097 

128,327 

27,230 

— 

Books    

30,273 

35,368 

6,095 

' — 

Butter 

41,952 

53,028 

11,076 

— 

Candles         .,.     ..,     ...•    

13,953 

11,909 

— 

£2,044 

Cheese ,     ., 

5,962 

8,835 

2,873 

— 

Coals  and  calm    

263,514 

191,333 

—" 

62,181 

Cordage 

25,216 

8,953 

— 

16,263 

Cottons 

2,205,354 

3,077.388 

872,084 

— 

Cotton  yam 

613,576 

849,051 

235,476 

— 

Earthenware       

93,925 

99.960 

6,032 

— 

Uisn       •••     ..a     •••     •••     ...     ••■ 

47,505 

75.223 

27,718 

— 

Fnrnitnre     ...    ., 

22,199 

23,743 

1,644 

— 

Glass     ,„    

46,103 

62,972 

6,869 

— 

Haberdashery     

172,300 

294,631 

122,331 

— 

Hardwares 

315,092 

291,531 

— 

23.561 

Leather        

165,555 

188,316 

22,761 

— 

Linens 

300,066 

316,370 

16,304 

— 

Linen  yam 

139,998 

149,065 

9,067 

— 

Machinery    

294,956 

195,507 

— 

99,449 

Iron  and  steel     

950,855 

811,721 

— 

139,134 

Copper  and  brass 

J^iead     ,    ...     

257,629 

266,963 

9,334 

— 

33,390 

48,037 

14,647 

— 

Tin  .     ••• 

70,973 

111,815 

40,842 

— 

Oilseed        ,    ... 

33,612 

100,507 

66,896 

— 

Painters*  colours...     ...     

24,593 

30,681 

6,088 

— 

Pickles  and  sauces     ...     

22,428 

23,688 

1,260 

— 

Plate  and  Jewellery 

40,287 

49,284 

8,997 

— . 

Salt       

17.322 

17,252 

«. 

70 

Silks      

103,069 

198,167 

96,098 

.— 

ooap      •*•     ...     •••     ...     ...     ■•. 

18,107 

15.847 

— 

2,260 

Soda      

51,704 

73,339 

21,636 

— 

Spirits 

35,436 

14,585 

— 

20,861 

Stationery    

69,537 

92,523 

32,986 

— 

Sugar,  refined     

27,365 

49,058 

21,693 

— 

Wool     

14.180 

38,025 

23,846 

— 

Woollens      

605,644 

780,356 

174,712 

— 

Woollen  Yam     

184,725 

288,372 

103,647 

— 

Unenumerated  articles      

668,263 

679.666 

11,403: 

— 

Total 

8,286.815 

9,976,436 

The  value  of  our  exportations  for  the  eleven  months  of  the  year  has 
been  £106,565,662,  showing  a  decrease  of  £8,451,634,  or  nearly  8  per 
cent.,  and  the  figures  of  each  return  has  presented  the  following 
results : — 
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Increase. 

Decrease. 

Increase. 

Decrease. 

Janmiy       — 

...  £1.836.505 

July    ...        — 

1.207,535 

Febro&ry     — 

...     2.024,624 

August           — 

504,042 

March          — 

...     1,456,074 

September     — 

355,109 

April...         — 

534,411 

October          — 

716,992 

May  ...        - 

...     1.117.556 

November  £1,690,621 

— 

June ...        — 

389.407 

Compared  with  the  corresponding  eleven  months  of  1856,  there  has 
been  an  increase  of  £709,931. 

With  respect  to  imported  commodities,  the  principal  features  are  a 
decline  in  the  quantity  of  wheat  and  flour,  and  a  generally  increased 
consumption  of  other  articles  of  food  or  luxury.  Tea,  cofifee,  cocoa, 
sugar,  wines,  spirits,  fruits,  and  spices,  all  figuring  for  a  large  excess 
over  November,  1857,  when  distress  and  alarm  led  to  retrenchment  on 
every  side. 

Subjoined  are  the  quantities  of  provLsions,  &c,  imported  and  taken 
for  home  consumption  : — 


Months  ending  Nor.  30,  1857, 
and  Not.  30,  1858. 


Imported. 


1857. 


1858. 


Home  Consumption. 


1857. 


1858. 


Grain,  wheat,  qrs 

Orain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Floor  and  meal,  cwt. ...  .».  ... 
Provisiona — Bacon,  &c.  &c.,  cwt. 
Batter  and  cheese,  c wt»    . . . 

Animals,  No 

Eggs,  No 

Cocoa,  lb.     

Coffee,  lb 

Sngar,  cwt » 

Tea,  lb 

Hice,  cwt 

Spirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants  and  raisins,  cwt. 
liemons  and  oranges,  bushels 

Bpices,  lb 

Ditto,  cwt 


456.804 

348,961 

152.770 

267.218 

15,379 

65.071 

39,359 

6,645,000 

233,225 

7,457,794 

514,903 

3,724,278 

312,497 

500,693 

638,488 

7,651,643 

163,748 

58,486 

876,489 

1,219 


276,007 

456,804 

440,249 

348,961 

139,255 

152.770 

236,896 

267,218 

19,009 

Free. 

61,975 

61^21 

31,903 

Free. 

7,711,200 

6,645,000 

223,543 

140,520 

720,622 

2,595,940 

489,212 

502,249 

2,940,820 

4,888,534 

231,890 

135,879 

275,528 

890,162 

286,271 

508,410 

9,305.594 

2,630,629 

127,343 

77,116 

39,692 

62,073 

924,514 

392,671 

2,496 

1,067 

276,007 
440,249 
139,255 
236,896 
Free. 
63,177 
Free. 

7,436,800 
355,824 

2,903,479 
682,155 

6,204,435 
196,098 
472,930 
621,391 

3,085,044 

127,166 

40,429 

543,699 

1,699 


The  following  are  the  comparative  imports  and  exports  of  raw 
material : —  


Months  ending  Not.  30, 1857, 

Imported. 

Exported. 

and  Nov.  30,  1858. 

1857. 

1858. 

1857. 

1858. 

Flax,  cwt.    

£l6mp,  cwt.  .••    •••     •••     • 

Kawsilk,lb 

Cotton,  cwt. 

Wool,  lb 

Tallow,  cwt.       

181,109 
143,776 
480,257 
487,486 
11,927,999 
196,946 

148,730 
216,988 
801,560 
269,149 
10,880.496 
183,666 

69,943 

30,667 

1,701,728 

7,798 

164,934 

139,240 

2,179,030 

1,658 
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Of  Bilk  manufactures  the  totalB  stand  thus :— « 


Months  ending  Nov.  80, 1857, 

Imported. 

Home  ConBumptioii. 

and  Nov.  30,  1858 

1857. 

1858. 

1857. 

1S58. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

24,492 
7,437 

53,542 
28,197 

19,974 
6,476 

50,628 
15,280 

THE  BANK  OF  FBANOE. 

Thb  Moniteur  publishes  the  following  monthly  debtor  and  creditor  aooouU 
of  the  Bank  oi  France,  made  up  to  Thursday,  January  13  : — 


Debtor.  f.            c. 

Capital  of  the  Bank    91,250,000    0 

Ditto,  New   91,250,000    0 

Profits  m  addition  tocapital 

(Art  8,  Law  of  Jane  9, 

1867)     1,610,627  66 

Reeerye  of  the  Bank  12,980,760  14 

Kewneerre 9^126,000    0 

Ditto  in  landed  property...  4,000,000    0 

Bank  notes  in  circulation  764,779,676    0 

Bank  notes  to  order    6,600,296  22 

Receipts  payable  at  sight  6,947,999    0 
•Treasury  account-cnrrent, 

creditor     71,093,969  27 

Snndrvaccoants-cttrrent...  183,657,864    4 

Do.  with  the  branch  banks  80,822.279    0 

Dividends  payable  8,711,301  26 

Discoants  and  sondry  in* 

terests    4,309»677  66 

Commission  on  deposits  ...  1,126,652  27 
R*-discoanted  during  the 

last-six  months    1,006,877  37 

Surplus  of  paid-up  bills  ...  2,746  28 

Sondries    8,237,789    6 


F.  1,276,811,794  20 


CREDrroR.  p.           cu 

Cashinhand    226.888,117  66 

Cash  in  the  branch  hanks  800,504,826     0 

Commercial  bills  overdue  473,141  8S 

Do.  discounted,  not  yet  due  224,463^79  55 

Ditto  in  the  branch  banks  236^304,013    0 
Advanced  on   deposit  of 

bullion  627,400    0 

Do.  by  the  branch  banks  1,872^00    0 
Do.  on  French  public  secu- 
rities        44,486,000    0 

Do.  by  the  branch  banks  12,077,600  0 
Do.  on  railway  securities  75,608,100  0 
Do.  by  the  branch  banks  27,880,100  0 
Do.  on  Cr^it  Foncier  scrip  785^300  0 
Do.  on  branch  banks  scrip  806,600  0 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848...  46,000,000  0 
Government  stock  reserved  12,980,760  14 

Ditto  disposable  62,188,108  63 

New  shares,  not  settled  ..  13,760    0 

Hotel  &fumiture  of theBk.  4,000,000    0 
Landed    property   of  the 

branch  banks  .........^...  6,841,663    0 

Expenses  of  the  Bank 118,136    6 

Sundries 4,492,424  84 


F.  1,276,811,794  20 


Certified  by  the  Governor  of  the  Bank  of  France,        Db  Germint. 

This  return  shows  a  diminution  of  £1,140,000  in  the  stock  of  bullion,  the 
total  being  now  reduced  to  £2 1,030,000.  This  falling  off  may  be  atiribated 
partly  to  uie  payment  of  dividends  during  December,  and  partly,  perhaps, 
to  the  hoarding  of  coin  during  the  past  fortnight,  that  practice  being  always 
one  of  the  first  results  in  France  or  political  disquiet.  The  deposits  of  the 
Treasury  show  a  decrease  of  £2,460,000,  and  those  of  the  public  an  increase 
of  £1,360,000.  In  the  discounts,  owing  to  the  usual  course  of  business  at 
the  commencement  of  the  new  year,  there  has  been  an  augmentation  of 
£1,720,000.  The  advances  on  ¥tetk^  Bentes  remain  stationary,  while  on 
railway  shares  increased  accommodation  has  been  granted  to  the  extent  of 
about  £1,000,000. 
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A  MEBTrxo  of  the  creditors  of  Messrs.  James  Davies  and  Sod,  wholesale 
boot  and  shoe  manafaoturers,  who  suspended  on  the  27th  November,  was 
held  on  the  13th  December,  Mr.  Mortimore,  of  the  firm  of  Messrs. 
Btreatfield,  Laarence,  and  Oo.,  presiding ;  when  the  annexed  statement, 
prepared  by  Mr.  G.  H.  Jay,  of  me  firm  of  Messrs.  Quilter)  Ball,  and  Co., 
was  submitted.  The  principal  creditors  were  represented  by  Messrs. 
Wright  and  Bonar,  and  Mr.  John  Linklater  appeared  for  some  of  the  pro- 
Tincial  creditors : — 

Statement  of  Jffairs  of  James  Davies  and  Son^  November  27,  1858. 

2>r. 

To  creditors  unsecured         X84,969  16    7 

Creditors  for  advances  on  goods  consigned  to 

them       £131,968    7    7 

Valtfe  of  consignments 177,455  15    0 

Surplus  per  contra     

l^D  creditors  partially  secured — 

Amount  of  claims 

Value  of  security  ...        .%. 

To  creditors  fully  secured — 

Value  of  security 

Amount  of  claims 

Surplus  per  contra     

To  liabilities  on  bills  receivable— 

Considered  good £82,299    6    7 


£45,487     7 

5 

£1,130    0 
150    0 

0 
0 

553  13 

381  13 

6 
6 

£172    0 

0 

=5 

980    0    0 


£85,939  16  7 
>                 — ^ 

Cr. 

By  cash  at  banker's,  £17  5«.  6d. ;  in  house,  £70 £87    5  6 

Bills  receivable  on  hand,  considered  bad  £2,560    0    2 

By  sundry  debtors,  considered  good  ...  £5,166  18    6 

Ditto  doubtfiil  £2,917  8f.  2<f.,  estimated  at  £1,458     £6,624  18  6 

Considered  bad £1,137  14    2 

By  stock  in  trade— London,  £16,682  18«»  Id. ;  Hackney-road, 

£802  16s. ;  Northampton,  £2,061  5«.  2d, ;  Norwich,  £300     £19,846  19  8 

Surplus  on  goods  consigned,  as  per  contra      «.»        ...        ...     45,487    7  5 

Surplus  security  in  hands  of  creditors,  per  contra    172    0  0 

Lease  of  premises  as  per  valuation,  £3,000.     Less  amount 
borrowed  on  to  pay  wages  since  the  date  of  suspension, 

£750        £2,250    0  0 

Fixtures,  machinery,  utensils,  &c.,  estimated  at      1,285    9  0 

Property 163  15  0 

£75,917    5  8 
Deduct  creditors   under  £10  each,  rent,  rates,  salaries,  and 

mmdricA...        •••        t ...        341    8  4 

£75,575  17  4 
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It  was  explained  that  the  general  figares  in  the  balance-sheet  show  a 
dividend  of  about  17«.  or  ISs,  in  the  pound ;  but,  of  course,  it  remans  to 
be  ascertained  what  will  be  the  proceeds  from  the  surplus  of  consignments 
in  Australia,  which  stands  at  £45,487.  Taking,  however  the  assets  in  this 
country  at  £30,000  against  the  £85,900  debts  and  liabilities,  there  is  a  pros- 
pect of  a  payment  of  6«.  &d.  With  regard  to  the  £82,200  liabilities  on  bills 
receivable,  it  is  stated  that  not  the  least  difficulty  is  anticipated,  the  several 
firms  with  which  they  are  connected  being  considered  solvent  and  able  to 
provide  for  the  required  amounts.  The  losses  of  the  firm  have  been  very 
neavy,  the  total  of  account  current  sales  received  from  Australia  between 
June  and  September,  showing  a  sacrifice  of  about  £30,000.  Soon  after  the 
turn  of  the  half-year  instructions  were  dispatched  to  the  colonies  to  advise 
caution  in  the  realisation  of  the  consignments,  and  in  the  early  part  of  the 
present  month  the  circumstance  of  the  suspension  was  announced,  aooom- 
panied  by  the  fact  that  no  more  goods  will  be  forwarded.  Some  of  the 
creditors  expressed  dissatisfaction  that  the  meeting  could  not  be  adioumed 
to  allow  of  the  statement  of  accounts  being  examinined  before  a  deciaion 
was  arrived  at,  but  it  was  intimated  by  Mr.  Jay  that  it  has  been  found 
necessary  to  consult  thus  early  in  order  to  prevent  bankruptcy,  proceedings 
having  already  commenced,  which  will  mature  on  Saturday.  Under  these 
circumstances  the  accounts  themselves  can  only  be  considered  as  presenting 
an  approximate  position,  the  details  of  deficiency  not  having  yet  been  oom- 
nleted.  The  great  question  discussed  was  the  advantage  to  be  derived 
nrom  the  process  of  inspectorship,  contrasted  with  bankruptcy  in  winding 
up  an  estate  like  the  present.  The  large  majority  of  the  creditors 
supported  the  yiews  of  the  chairman,  Mr.  J.  Linklater  and  Mr.  Jay,  in 
awarding  preference  to  the  former  course,  the  arrangements  necessary  for 
dealing  with  the  consignments  rendering  the  exercise  of  prudence  essential, 
Others  advised  that  too  great  reliance  emould  not  be  placed  in  the  proceeds 
of  the  consignments,  but  to  look  to  the  assets  here ;  and  these,  estimated 
at  6s.  Sd,  in  the  pound,  if  carried  into  bankruptcy,  would,  it  was  asserted, 
aoon  be  reduced  to  Ss,  It  was  mentioned,  however,  on  behalf  of  Messrs. 
Davies  and  Son,  that  the  transactions  entered  into  are  with  the  most  res- 
pectable Australian  houses,  who  will  not  force  sales,  and  whose  conduct 
will  be  perfectly  regular.  A  creditor  said  he  was  pleased  to  hear  this,  but 
they  would  no  doubt  charge  the  colonial  rate  of  interest — a  question  of 
consideration.  Mr.  F.  Parbury,  as  representing  the  firm  of  Messrs. 
Parbury  and  Oo.,  distinctly  announced  that  he  for  one  will  not  do  so.  It 
was  eventually  agreed  to  pass  resolutions  in  favour  of  inspectorship,  and 
Mr.  Mortimore,  of  Messrs.  Streatfield,  Laurence  and  Go. ;  Mr.  Morris,  of 
Messrs.  Bevington  and  Morris ;  Mr.  Somerville,  of  Messrs.  SomeryiUe  and 
Co.,  and  Mr.  fi.  Pound  accepted  the  trust. 


THE  ESTATE  OF  MESSES.  HIOKS  AND  GADSDEN. 

At  a  meeting  of  the  creditors  on  the  24th  December,  of  Messrs.  Hicks 
and  Gadsden,  who  recently  failed  in  the  American  trade,  the  following 
statement  was  presented  by  Mr,  Jay,  of  the  firm  of  Messrs.  Quilter,  Bal^ 
and  Co.,  the  accountants : — 
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statement  qfjffairs.  Dee,  6,  1858. 

To  sundry  creditors  :f  9,045    4    2 

To  creditors  fully  seoared,  yia, : — 

Estinated  Talne  of  securities ,        ...    j^4,400  13    2 

Less  amount  of  claims 1,059    9    9 


Surplus jwreoR/ra  ,.»        * £2,441    4    6 

To  tiabiltties  on  our  Acceptances  as  per  list  ...  if  60,488  18  11 

Against  sliipmentB  of  cotton,  &c.,  in  hand  or 
in  transitu^  on  which  claims  may  arise  on 
the  sale  of  the  cotton  54,198    3    2 

Unsecured  £6,290  16    9 

Of  which  it  is  estimated  will  prove  claims 6,137  15    9 

To  liabilities  on  bills  receivable,  as  per  list  ...  jif49,185  10    3 

Expected  to  rank  as  a  claim 144    0    0 

To  liability  on  underwriting       ...        ...        ...    XlOO    0    0 


jei5,326  19  11 


Cr. 

By  cash  at  bankers'  held  as  security  against 

loan  £147    4    5 

By  sundry  debtors  as  per  list,  considered  good ;f6,018  12    2 

By  doubtful         £9,368  19  11 

Estimated  to  produce « £3,500    0    0 

Considered  bad        £13    8  10 

By  consignments  outstanding  and  sundry  pro- 
perty on  hand,  as  per  list  ;f940    9  10 

Estimated  to  realise       650    0    0 

By  surplus  securities  held  by  creditors  per  Mm/ft»       2,441    4    6 


£12,609  16    7 
Deduct  creditors  under  £10  each,  rent,  &c.,  payable  in  full  ...  70    0    0 


£12,539  16    7 
By  private  estate  of  G.  A.  Hicks,  estimated  at  2,200    0    0 


£14,739  18    7 


The  asseta,  includbg  £2,200,  the  separate  property  of  Mr.  Hicks,  show 
nominally  a  dividend  of  about  ISs^  in  the  pound,  but  no  estimate  was 
offered  of  the  probable  realisation,  though  it  is  expected  to  be  satisfactory. 
Of  liablities  on  bills  for  £60,488,  £54,198  are  covered  by  cotton,  leaving 
little  more  than  £6,000  to  come  against  the  estate.    At  present  the  sales 
on  that  account  show  encouraging  results,  and  the  expectation  seems  to  be 
that  the  amount,  as  explained,  will  be  provided  for.    The  principal  credi- 
tors are  in  Liverpool ;  and  the  cause  of  the  suspension  is  attributed  to  the 
depreciation  in  cotton,  and  losses  by  the  failure  of  Messrs.  Francis  and 
Frere,  of  London,  and  of  Messrs.  Eeed  and  Nash,  of  New  York.     Of  the 
£15,000  debts,  £7,000  to  £8,000  are  represented  by  the  Liverpool  firms, 
but  the  relatives  are  also  interested  through  loans  to  some  extent.    On  the 
1st  of  January,  1858,  the  house  possessed  a  capital  of  about  £10,000,  the 
proportion  due  to  Mr.  Hicks  being  £7,408,  and  to  Mr.  Gadsden  £2,497. 
Ponng  the  same  period  the  partners'  dravdngs  have  not  exceeded  £1,700, 
TOL  XIX.  '^ 
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the  trade  cbargeB  at  the  same  time  beine  limited  to  £275,  law  costs  to  £60, 
and  interest  and  discount  to  £942.  Aiengthened  conTersation  ensaed  on 
the  course  to  be  adopted  for  effecting  the  liquidation,  Mr.  Jay  intimating 
that  the  debtors  were  prepared  to  follow  any  steps  which  might  be 
suggested.  They  were  anxious  that  the  whole  of  their  assets  should  be 
appropriated,  even  to  the  separate  prc^rty  of  Mr.  Hicks.  Bankraptcj  h« 
considered  not  appliable  to  the  realisation  in  that  case,  as  the  creditors 
abroad,  especially  in  New  York  and  New  Orleans,  would  be  less  likely  to 
respond  to  the  demands  made  upon  them  through  that  channel  than  if 
application  were  sought  under  the  process  of  inspectorship,  associated  with 
the  represents tions  of  the  partners.  This  view  was  eventually  concurred 
in,  altnough  meanwhile  an  attempt  was  made  to  obtain  an  acyournmeot ; 
and  at  the  conclusion  of  the  proceedings  a  resolution  was  passed,  autho- 
rising the  appointment  of  oreoitors  to  represent  the  general  body  by  a  deed 
of  inspection. 


OPERATION  OF  THE  COUNTRY  CLEARING. 

Extract  from  J.  Travers  and  Sons*  Weekly  Circular^  dated  St,  Swithin*s 
Lane,  I6th  January,  1859. 

Owing  to  the  establishment  of  a  Country  Cle^ng  Hoase  in  London 
we  have  of  late  received  a  quantity  of  country  cheques  from  customers 
who  hare  sent  them,  in  the  belief  that  they  would  be  treated  as  cash 
by  their  country  banker's  London  agent,  and  that  we  should  at  once 
receive  the  money  on  presentation.  .  We  beg  to  say,  this  is  not  the 
case.  These  country  cheques,  after  passing  through  our  hands  and 
those  of  our  bankers,  and  those  of  the  Ixmdon  agents,  hare  to  be  aent 
by  the  latter  all  the  way  back  again  to  the  respective  country  bankers, 
iind  are  not  paid  to  us  till  those  parties  hare  written  directing  their 
London  banking  agents  to  liquidate  them.  The  delay  and  unnecessary 
trouble  thus  imposed  upon  us  are  great.  In  some  cases  we  hare  been 
kept  waiting  five  and  six  days  ;  but  in  all  instances  we  lose  at  the  least 
three  days, — a  very  serious  loss  to  us  on  our  large  returns.  This  might 
be  prevented  by  our  customer  getting  his  cheque  marked  by  his 
country  banker,  or  otherwise  made  valid.  On  our  receiving  a  cheque 
prepared  in  this  way,  we  could,  of  course,  obtain  the  cash — otherwise  it 
is  only  a  piece  of  paper,  of  no  value  to  us,  till  we  have  told  our  banker 
to  pass  it  through  the  clearing  house  into  another  banker's  hands,  who 
then  sends  it  back  whence  it  came,  to  ask  for  those  instructions  that 
ehould  have  been  forwarded  with  it  at  first. 


THE  NEWCASTLE  BANKING  COMPANY. 
Thb  adjourned  petition  of  Mr.  Walker,  of  Gateshead,  for  the  winding-up 
of  this  company,  came  on  for  hearing  before  Yioe-Ohanoellor  Kinderaley. 
on  the  16th  of  December. 
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Mr.  Glasse,  in  opening  the  case,  said  this  was  a  petition  which  had 
AeTeral  times  been  before  the  Goart,  but  had  had  to  stand  o?er,  and  it  now 
oame  up  in  a  very  odd  form.  Somebody,  who  had  hitherto  been  in  the 
baok  ground,  a  Mr.  Fordyce,  oame  forward  now  at  the  last  moment  and 
put  all  the  affidavits  that  had  been  filed  into  the  form  of  a  printed  bill,  and 
stated  they  ought  not  to  be  allowed  to  proceed  under  the  Winding-up  Act, 
but  should  prooeed  at  law.  Among  o&er  things  prayed  was  that  all  the 
losses  incurred  might  be  thrown  upon  Mr.  Walker,  and  he  be  at  the  same 
time  restrained  from  prosecuting  his  petition.  That  was  the  manoeuvre 
by  whieh  they  sought  to  prevent  the  Court  making  an  order. 

Mr.  Bailey  wished  to  be  allowed  to  remark  that  Mr.  Walker  represented 
himself  as  the  only  creditor  of  the  banking  oompany,  and,  of  course,  the 
object  of  the  present  petition  was  that  there  should  oe  calls  made  for  the 
purpose  of  paying  his  debt.  There  was  nothing  wrong  in  this,  but  a  grave 
question  was  rai^d  by  it — ^whether  Mr.  Walker,  instead  of  being  a  creditor 
of  the  Oompany,  was  not  its  debtor,  by  reason  of  breaches  of  trust.  If 
Mr.  Walker  was  in  fact  a  creditor,  then  it  might  be  right  that  he  should 
have  a  winding-up  order  for  the  purpose  of  getting  his  money.  But  if,  on 
the  other  hand,  be  was  a  debtor  to  the  bank,  then  such  order  ought  not  to 
be  made.  The  bill  was  filed  for  the  purpose  of  ascertaining  the  fact ;  and 
he  was  surprised,  therefore,  to  find  his  learned  friend  resolving  at  present 
to  jnrosecute  the  petition.  The  application  could  not  be  disposed  of  till  the 
suit  had  been  disposed  of. 

Mr.  Glasse  rejoined  that  it  had  been  decided  over  and  over  again  that 
the  pendmioy  of  a  suit  does  not  prevent  a  winding-up,  and  under  such 
winding-up  every  question  of  breach  of  trust  might  and  would  be  tried. 

The  Yice-Ghanoellor  said  he  eould  not  decide  against  Mr.  Glasse  going 
•o.     He  must  know  more  about  it,  and  learn  exactly  what  the  point  was. 

Mr.  GUuBse  then  resumed,  and  said  that  Mr.  Fordyce,  who  had  filed  the 
bill,  alleged  himself  to  be  a  shareholder  in  the  company,  but  had  not  the 
•oarage  to  move  for  an  injunction.  He  was  only  making  a  desperate 
etfbrt  to  stave  off  the  day  which  must  come.  It  was  a  "  move,*'  and  not 
a  Tory  well  ooneeived  one.  In  1836  this  company  was  formed  for  carrying 
on  the  business  of  banking  at  Newcastle,  and  existed  till  1856,  when  it 
■topped  payment.  It  had  not,  however,  been  dissolved,  and  so  far  as  being 
a  oompany,  it  still  subsists.  A  deed  of  settlement  was  executed  in  February, 
1837,  and  upwards  of  a  hundred  persons  became  members  of  the  company, 
•nd  about  that  number  were  contributors  when  it  stopped.  Mr.  Walker 
was  the  holder  of  fifty  shares.  By  the  deed  of  settlement,  the  management 
of  the  oompany  was  vested  in  the  directors,  two  of  whom  were  to  be 
managing  direotors.  At  a  general  meeting  it  was  subsequently  resolved 
to  only  have  one  managing  director,  and  Mr.  Walker  was  chosen  tu  con- 
tinue  to  diseharge  the  duties  he  had  performed  from  the  commencement  of 
the  company,  and  he  was  also  one  of  the  trustees.  Under  the  deed,  the 
ei4>ital  of  the  company  was  £100.000,  divided  into  shares  of  £10  each  ; 
and  the  sum  of  £75,000  was  actually  subscribed.  In  June,  1845,  £2  \0s. 
was  retomed  to  the  shareholders  upon  the  recommendation  of  Mr.  Walker, 
the  capital  being  too  large,  and  everything  showed  that  the  affairs  of  the 
eenmany  were  managed  wi^  great  prudence  until  August,  1855,  and  the 
divMend  ranged  from  7  to  4  per  cent.  At  that  time,  Mr.  Walker  having 
become  paralysed  in  his  limbs,  although  his  head  was  clear,  he  advised  the 
wiadtMig'ttp  of  ^®  oompany,  and  with  the  consent  of  his  co-directors, 
tmAied  to  Mr*  fiichard  Hartlev  Kennedy,  then  a  sheriff  of  London  and  a 
iSitotor  of  the  Boyal  British  Bank.  This  led  to  the  purchase  of  the 
u!^^Zm  bj  Kr.  Keaoedy.  Mr«  James  Sadleir,  and  a  Mr.  Law,  a  director  of 
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the  London  and  County  Joints  Stock  Bank — all  that  ohose  being 
permitted  to  remain  in  the  company,  and  those  who  did  not  had 
their  shares  bought  at  par,  with  3  per  cent,  interest  up  to  a  specified 
time  which  was  given  them  for  consideration.  Nothing  could  be  fairer 
and  more  advantageous,  supposing  the  new  directors,  Messrs.  Kennedy, 
Law,  Sadleir,  and  Keating  had  been  proper  persons.  Mr.  Walker  stiU 
retained  his  position,  but  aU  the  other  directors  resigned.  But  immediately 
after  the  meeting  at  which  these  arrangements  were  made,  on  the  5th  Mo  v., 
1855,  it  was  resolved  at  a  board  meeting,  when  there  were  present  only 
three  directors,  Sadleir,  Law,  and  Walker,  that  all  the  future  meetings  of 
the  board  should  be  held  in  London  instead  of  Newcastle.  Mr.  WiJker, 
being  of  course  in  a  minority,  could  not  prevent  the  carrying  out  of  this 
scheme,  to  which  he  very  much  objected.  And  it  was  also  resolved  thai 
Law  should  be  the  corresponding  director ;  and  further,  that  the  London 
and  County  Joint-Stock  Banking  Oompany  should  be  the  London  bankers 
of  the  company  in  place  of  the  Union  Bank  of  London,  which  had  been  the 
agents  of  the  company  for  about  seventeen  years  previously.  At  this  meet- 
ing, one  Mr.  Thaddeus  O'Shea,  who  had  K>rmerly  been  manager  of  the 
Oarlow  Branch  of  the  Tipperary  Bank,  was  appointed  an  officer  of  the 
oompany  in  the  place  of  Mr.  Davidson,  an  honest  man,  of  whom  it  was 
thought  necessary  to  get  rid.  This  appointment  gave  an  opportunity  for 
what  afterwards  took  place — ^much  secret  correspondence  witn  the  directors 
in  London.  Then  came  the  next  step.  Soon  after  the  new  directors  were 
appointed  it  was  ordered  that  all  casn,  bills,  and  notes,  and  other  secnriUes 
of  the  company,  should  be  sent  to  them  in  London  before  being  handed 
over  to  the  London  agents.  In  the  carrying  out  of  this  arrangement,  dor- 
inir  the  months  of  November.  December,  Januair,  and  February,  cash  and 
biUs,  notes  and  other  securities,  amounting  in  value  to  about  £100,000,  were 
remitted  by  the  manager — Mr.  Thaddeus  0*Shea — ^to  his  friends  in  London, 
the  new  directors.  It  seems  almost  incredible,  but  it  was,  unfortunately, 
a  true  story.  On  the  17th  February  occurred  that  event  which  was  so 
notorious  with  regard  to  John  Sadleir,  and  the  bubble  began  to  get  a  little 
thinner.  Of  course  a  run  was  made  upon  the  Bank  of  NewcasUe  ;  and  it 
was  soon  discovered  that  there  had  been  an  alarming  misappropriation  of 
the  money ;  in  fact,  there  had  been  abstracted  from  the  oompany  cash, 
bills,  notes  and  other  securities  amounting  in  value  to  upwards  of  £55,000 ; 
the  property  of  the  company  remitted  to  the  new  directors  in  London,  and 
to  re{>lace  that  sum  they  had  left  in  the  company  only  acoepted  drafts  of 
the  Tipperary  Bank  upon  Messrs.  Glyn  and  Co.,  for  sums  amounting  to 
£51,000.  The  purchase •^money  with  interest,  payable  under  the  agree- 
ments of  the  6th  of  October  and  the  5th  of  November,  for  2,105,  purt  of 
the  3,775  shares  transferred,  is  still  due  from  Law,  Sadleir  and  Kennedy, 
and  their  nominees,  the  transferees  of  those  shares.  The  run  on  the  oom- 
pany continued ;  and,  to  assist  the  company  in  meeting  it,  Mr.  Walker,  on 
the  22nd  of  March,  1856,  deposited  £8,200  of  his  own  money,  and  indnced 
a  friend  to  deposit  a  furdier  sum  of  £6,000,  and  but  for  that  the  oompany 
would  have  been  compelled  to  suspend  payment  on  the  31st  March,  ld56. 
Thus  there  was  £14,000  deposited  by  him  and  his  friend  in  order  to  meet 
the  run.  But  statements  were  made  to  the  public,  seriously  to  the  pre- 
judice of  the  company,  and  it  was  felt  by  Mr.  Walker  and  the  other 
directors  that  the  company  could  not  be  kept  on  any  longer.  Accordingly, 
on  the  27th  of  August.  1856,  they  suspended  payment  and  ceased  to  carry 
on  business.  At  the  time  of  the  suspension  the  company  owed  debts  to 
the  amount  of  £24,000,  including  £8.200  due  to  Mr.  Walker.  Several 
petitions  were  presented  for  the  winding-up  of  the  company,  but  they  were 
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Buece0flfiilly  reeisted  by  Mr.  Walker  and  Uie  other  directors  ;  they  having 
at  Uie  time  reason  to  aDticipate  the  realisation  of  assets  more  than  snffi- 
cient  to  discharge  the  liabilities  of  the  company.  The  company  would 
have  been  satisfactorily  woand  up,  but  for  that  unfortunate  ex  post  facto 
Act  of  Parliament  which  enabled  compromises  to  be  made,  and  which 
enabled  the  shareholders  of  the  Tipperary  Bank  to  get  off  without  payment 
of  the  full  amount  of  their  debts.  Mr.  Walker  commenced  legal  proceed- 
ings and  recovered  judgment  in  Ireland  against  the  Tipperary  Bank  for  tho 
Bom  of  £25,000,  but  only  £4,375  had  been  realised  in  consequence  of  the 
eompnlsory  compromise  which  the  Tipperary  Bank  effected  under  the  new 
law.  And  there  was  no  probability  of  realising,  even  after  long  forbear- 
ance, any  otiier  assets  than  about  £300 -from  sundry  debtors,  £300  from 
the  debtors  of  the  company  residing  in  London,  and  the  dividends  which 
may  be  received  hereafter  from  the  Tipperary  Bank,  which  would  probably 
not  exceed  £3,000,  and  that  which  might  by  possibility  be  received  in 
respect  of  the  claims  upon  Law  and  Kennedy  for  the  1,900  shares  pur- 
chased by  them.  All  the  parties  who  were  creditors  of  the  company  at 
the  time  of  suspension  of  payment,  except  Mr.  Walker,  had  received 
payment  in  full,  and  the  company  was  now  under  no  liability,  except  to 
Mr.  Walker  and  their  solicitor  and  law  agent.  And  this  was  the  gentleman 
whose  claim  it  was  considered  justice  to  set  aside  or  postpone  through  the 
indefinite  workings  and  windings  of  a  suit  conducted  by  persons  who  are 
hostile  to  him.  The  fact  was,  that  the  company  was  utterly  insolvent,  and 
the  assets  of  the  company  would,  to  a  large  extent,  be  insufficient  to 
discharge  the  liabilities,  including  particularly  the  debt  due  to  Mr.  Walker  i 
and  there  was  no  possible  course,  therefore,  for  the  obtaining  of  justice, 
«xeept  by  the  windmgiup  of  the  company. 

Mr.  Olasse  was  then  proceeding  to  read  the  affidavits,  when  application 
was  made  for  an  adjournment  on  the  ground  that  the  counsel  who  had 
charge  of  the  case  for  the  other  side  had  been  taken  ill,  and  the  other 
learned  gentleman  into  whose  hands  the  brief  had  been  put  had  not  been 
able  in  so  short  a  time  to  make  himself  master  of  the  facts.  Mr.  Glasse 
refosed  to  agree  to  an  adjournment  for  a  week,  but  consented  to  let  the 
case  stand  over  till  next  day. 

The  case  was  resumed  on  the  llkh.  Mr.  Glasse  read  the  affidavits  of 
Mr.  Bourne  and  Mr.  Taylor,  filed  in  opposition  to  the  petition,  and  also  the 
affidavit  of  Mr.  Walker  in  reply.  Mr.  Glasse  maintained  that  the  allega« 
tiona  against  the  petitioner  were  specificfilly  met,  and  thi^t  there  could  be 
no  question  as  to  the  necessity  of  placing  the  bank  under  the  winding-up 
order. 

Mr.  Glasse  had  not  finished  his  address  when  the  Court  rose. 

On  the  1 3th  Mr.  Glasse  resumed ;  and 

Tbe  Vice-  Chancellor  said  the  respondents  contended  that  the  petitioner  had 

neither  a  right  to  a  winding-up  order  nor  to  prosecute  an  action  until  it  had 

been  ascertained  in  the  suit  wnether  there  was  anything  due  to  him ;  but 

it  might  be  several  years  before  that  suit  was  terminated,  and  he  did  not 

think  that  the  petitioner  ought  to  be  stayed  from  proceedings  to  recover 

his  debt,  anless  he  was  enabled,  either  by  the  money  being  paid  into 

Courts  or  by  some  security  being  given,  to  recover  his  debt  if  it  were 

nitimately  decided  that  there  was  a  debt  due  tp  hin^.    His  impression  was, 

that  supposing  Mr.  Walker  had  brought  his  action,  such  action  should  not 

be  stopped,  and  tho  bill  prayed  an  account  and  injunction.    No  one  had  a 

ereater  horror  of  the  wmdin^-up  than  his  Honour,  and  he  should  prevent 

a  windinic-op  taking  place  if  it  could  possibly  be  avoided. 

Mr.  Oiasae  8iM<i  ^^^  ^^  security  was  given,  Mr.  Walker  would  abandoa 
the  petition  at  onc«. 
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A  consultation  then  took  place  amongst  the  parties,  and  it  was  ultimatelj 
arranged  that,  in  order  to  afiford  time  for  the  principal  shareholders  either 
to  pay  the  amount  of  the  petitioner's  claim  into  Court,  or  to  give  some 
security  for  it,  the  petition  should  stand  over  tiU  the  first  petition  day  in 
next  term. 

On  the  14th  Jannarjf,  the  Vice-Ohancellor  decided  that  the  petitien 
must  stand  over  for  a  given  time,  in  order  that  Mr.  Walker  shoQid  bring 
an  action — ^that  course  being  the  cheapest  and  the  readiest. 


Saniifng  anU  Commtrdal  iCato^ 

OF  THE  LIEN  OF  BANKEBS. 
A  LIEN  is  a  right  to  retain  property^  until  a  debt  due  to  the 
person  retaining  has  been  satisfied.  There  are  two  species  of 
liens  known  to  the  law,  viz.^  particular  and  general.  Particular 
liens  are  where  persons  claim  to  retain  the  goods  in  respect  of 
which  the  debt  arises;  and  these  are  favoured  by  the  law. 
General  liens  are  claimed  in  respect  of  a  general  balance  of 
account;,  and  these  are  to  betaken  strictly.  Where  a  lien  exists 
it  is  available  although  the  debt  for  which  the  party  retaining 
claims  to  hold  the  goods^  be  of  more  than  six  years  standing, 
and  the  remedy  by  action  at  law  barred  in  consequence  by  the 
statute  of  limitations. — Smithes  Mercantile  Law,  457.  A  banker 
who  has  advanced  money  to  his  customer  has  a  lien  for  his  general 
balance  upon  securities  belonging  to  such  customer  which  come 
to  his  hands. — Giles  v.  Perkins,  9  East  13;  Bosanquei  v. 
Dadman,  1  Starkie  1.  And  he  has  this  lien  upon  securities 
which  do  not  belong  to  the  customers^  provided  the  banker  had 
no  notice  that  they  were  not  the  customer's  property.  Thujs 
where  a  person  who  was  in  reality  the  agent  of  another  de- 
posited Exchequer  bills  with  his  own  bankers,  without  informing 
them  whose  property  the  bills  were,  the  bankers  were  considered 
entitled  to  hold  them  as  security  for  any  money  due  to  them. 
— Brandas  v.  Barrtett,  3  Common  Bench  Reports,  519^  Again, 
where  the  owners  of  certain  bonds  payable  to  bearer,  deposited 
them  with  their  bankers  for  safe  custody,  with  authority  for  the 
bankers  to  receive  the  interest  on  them,  but  not  to  pledge  or 
dispose  of  them  in  any  way,— the  bankers  deposited  the  bonds 
with  their  brokers,  to  secure  advances  made  by  the  br^ers^  but 
without  notice  to  the  brokers  that  the  bonds  were  not  the  pro- 
perty of  the  bankers,  it  was  held  that  the  brokers  had  a  lien 
upon  the  proceeds  of  the  bonds  for  the  amount  advanced  on 
them,  and  also  for  the  general  balance  due  from  the  bankers  to 
the  brokers. — Jones  v.  Peppercome^  82  Law  Times,  241, 
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A  lien  does  not  arise  where  there  are  circumstances  connected 
with  the  lodgment  inconsistent  with  the  existence  of  the  right 
of  hen.  Thus  if  securities  be  left  by  mistake  {Lucas  v.  Dorrien, 
7  Taunton^  ^79),  or  plate  deposited  for  safe  custody  {Ea;  parte 
Byre,  1  Phillips,  235),  or  if  the  banker  refuses  to  discount 
securities  offered  for  that  purpose,  but  insists  on  retaining  theiUi 
{Joy  T.  Campbell,  1  Schoales  and  Lepay^  346),  in  all  these 
instances  the  right  to  a  lien  could  not  be  supported. 

A  lien  may  be  lost  after  it  has  been  acquired.  Thus  if 
possession  of  the  goods  or  securities  be  parted  with,  the  lien  is 
gone. —  Smiih^B  Mercantile  Law,  468.  Also  if  the  party  having 
the  lien  take  a  security  for  his  debt  payable  at  a  distant  day. 
— Hewiaon  v.  GutterU,  2  Bingham^  N.  C.^  755. 


iltjpl  Mi^ttWsixvs^ 


TUB  WSSTESN  BANK  OF  SCOTLAND. 


itTDQiiVKf  was  pven  on  the  14  th  December  br  the  Lords  of  the  First  and 

Second  DividLon   in  the  petition  of  the  liquidators  of  the  Western  Bank* 

ormymc  sommary  decree  against  defaultiDg  oontributories  in  terms  of  the 

^om^-Stock  Oooapanies  Amendment  Act  (the  SUt  and  22nd  of  Victoria, 

eap.  Q0>.     The  case  for  the  liquidators  was  first  heard  on  the  4th  Deer. 

Vetore  the  judges  of  the  First  Diyision ;  but  their  Lordships,  having  some 

di1&oa\tj  in  the  matter,  appointed  a  rehearing  before  the  judges  of  both 

diwions,  whioih  took  place  on  the  6th  Deer.     The    principal    point  to 

ifludi  eoanael  for  the  petitioners  was  requested  to  speak  was,  whether  the 

appUeation  shoald  be  acceded  to  without  notice  to  the  parties  against  whom 

it  was  directed,  and  simply  on  an  ex  parte  statement  of  the  liquidators. 

Mr.  Young,  for  the  liquidators,  contended  that  the  object  of  the  statute 

was  that  summary  decree  should  be  granted  on  an  ex  parte  application, 

and  without  notice,  should  the  Oourt  deem  it  just  and  beneficial  to  erant 

it.    He  stated  that  the  liquidators  had  recoiyed  under  the  second  call  no 

less  than  £900,000  ;  and  giving  effect  to  the  whole  assets  realised,  and  the 

amount  of  the  previous  call,  there  was  still  a  deficiency  of  about  two 

millions.    A  considerable  part  of  the  assets,  however,  was  not  yet  realised, 

and  it  would  be  years  before  they  would  be ;  but  he  believed  the  liquidators 

were  of  opinion  that  those  assets  still  to  be  realised,  and  the  payments 

which  they  still  expected  to  be  made  under  present  call,  would  be  simcient 

to  pay  the  whole  debts  of  the  bank.    The  contributories  now  proceeded 

against  were  eighty-one  in  number,  and  the  sum  due  by  them  was 

£130,000.      The  list  appended  to  the  petition  did  not  include  any  former 

sbareboldera  within  three  years  whom  the  statute  made  liable  as  contribu* 

toiieg  in  default  of  the  present  shareholders ;  it  did  not  include  any 

mn^sentativefl  of  shareholders,  it  not  being  thought  expedient  to  include 

them  •  nor  did  it  include  any  special  cases,  or  any  cases  of  parties  who  had 

gstJgBed  the  liqnidators  that  they  were  doing  their  utmost  to  meet  the 

^Awnsuida  BgniuBt  them.    It  was  only  agunst  such  contributories  as  had 

tBOStkt^^  them  that  they  took  this  step.    A  good  deal  of  discussion 
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took  place  between  the  bench  and  the  bar  as  to  the  manner  in  which  partkf 
who  considered  themselves  agmeved  by  being  on  the  present  list  mighl 
obtain  redress  in  the  event  otthe  prayer  of  the  petition  being  granted. 
Mr.  Young  contended  that  it  was  not  necessary  for  the  Coort  to  consider 
the  spooiaities  of  individual  cases,  in  order  to  determine  the  general  expedi- 
ency of  summary  measures  being  taken.    The  Court  deferred  judgment  till 
Tuesday,  when  the  case  was  again  called.  The  Lord  President  stated  that  the 
judges  by  a  majority  (Lord  Murray,  we  believe,  being  the  only  dissentient) 
wore  of  opinion  that  the  decree  sought  by  the  liquidators  against  the  oontii- 
butorios  who  have  not  paid  the  late  callof  £100  per  share  ought  to  be  granted, 
without  notice  to  the  parties  and  on  the  ex  parte  statement  of  the  liqaidatorB ; 
further,  that  the  minute  of  the  liouidators  of  the  ith  of  October,  stating  the 
assets  and  liabilities  of  the  bank,  which  was  intimated  to  all  the  share- 
holders, is  primd  facie  evidence,  and  that  decree  for  the  call  would  be  just 
and  bonoficial ;  but  that  it  shall  be  competent  to  each  individual  contri- 
butory to  suspend  the  decree  and  raise  the  question  of  his  special  liability 
by  suspension.    This  decision,  it  will  be  observed,  gives  the  liquidators 
power  to  proceed  summarily  against  the  defaulting  contributories  named 
in  the  list,  but  does  not  hold  3ie  matter  res  Judicata  in  the  case  of  any 
party  coming  into  court  to  suspend  the  decree  in  his  case,  and  offering  to 
show  cause  why  the  cause  should  not  be  enforced  against  him.    Another 
case  to  which  the  liquidators  are  parties  is  at  present  being  heard  before 
Lord  (Ordinary)  Kinloch.   It  is  a  process  of  suspension  against  the  demand 
made  on  the  complainer  (Mr.  J.  Inglis,  Musselburgh),  to  pay  £500.  being 
the  second  instalment  of  the  contribution  of  £2b  made  upon  the  share^^ 
holders  of  the  Western  Bank,  in  respect  of  40  shares  held  oy  him  in  the 
stock  of  the  bank.    The  grounds  of  suspension  are,  that  the  complainer 
never  became  legally  a  shareholder  of  the  bank  ;  that  the  company  had,  in 
consequence  of  the  loss  of  one-fourth  of  its  advanced  capital  prior  to  tiie 
purchase  of  the  shares  of  the  complainer,  heoome,  ipso /aeto,  dissolved  in 
terms  of  the  35th  article  of  copartnery ;  that  the  said  loss  of  capital  had 
been  fraudulently  concealed  by  the  directors ;  and  that  the  complainer  had 
been  induced  to  purchase  the  said  shares  in  consequence  of  false  and  frau- 
dulent representations  by  the  directors  of  the  state  of  tiie  affairs  of  the 
bank,  and  their  fraudulent  declarations  of  dividend,  which  representation 
and  declarations  were  approved  of  by  the  shareholders;  and  that  even 
though  it  should  not  be  found  that  the  directors  were  cognisant  of  the  frau- 
dulent nature  of  the  said  representations,  the  liquidators  as  representing 
the  Bank  are  not  entitled  to  levy  from  the  complainer,  in  respect  that  the 
directors  adopted  the  said  representations,  ana  that  it  was  their  daty  to 
ascertain  their  truth  or  falsehood ;  and,  finally,  that  the  purchase  was  made 
by  the  complainer  in  ignorance  and  under  essential  error  with  reference 
to  the  true  position  of  the  bank  at  the  time.    The  liquidators  on  the  other 
side  plead  that,  under  the  Joint-Stock  Companies  Acts,  the  complainer  ia 
bound  to  pay  the  call  in  question  ;  that  the  present  suspension  is  incom- 
petent, except  on  caution  or  consignation,  umess  the  special  leave  of  the 
Court  be  granted  ;  that  the  statements  and  representations  alleged  to  be 
made  falsdy  and  fraudulently  on  the  part  of  toe  directors,  or  the  officials 
of  the  bank,  form  no  good  ground  for  resisting  payment  of  the  call  in 
question,  and  cannot  be  maintained  in  an  action  uke  the  present,  while  the 
transfer  of  the  complainer*s  shares  stand  unreduced ;  and  lastly,  that  the 
material  averments  of  the  suspender  not  being  well  founded  m  fact,  the 
note  of  suspension  ought  to  be  refused. 
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BANK  OF  NEW  SOUTH  WALES. 

Thb  sixteenth  half-yearly  meeting  of  the  shareholders  of  the  hank  of  New 
SoQih  Wales,  was  held  in  the  banking-house  at  Sydney,  on  Wednesday,  the 
27  th  day  of  October  last ;  the  Hon.  John  Alexander  in  the  chair.  The 
following  report  of  the  directors  was  presented  to  the  shareholders  > — 

The  directors  now  beg  leave  to  lay  before  the  proprietors  the  balance  - 
sheet  of  the  bank  for  the  half-year  ended  dOth  Sept. : — 

The  halance  of  undivided  profit  of  last  half-year  was     ..,        ...    X4,9d3    fi    2 
To  which  are  to  be  added  the  net  profits,  after  deducting  rebate  on 
eurrent  hills,  allowing  interest  due  on  deposits,  providing  for 
aO  bad  and  doubtful  debts,  and  making  allowance  in  reduction 
of  bank  premises  and  office  fittings        61,374    6  11 

liOaTingfor  distnbution       £66,327  16    1 

Which  the  directors  recommend  to  be  applied  as  follows : — 
To  payment  of  dividend  at  the  rate  ol  20  per  cent. 

per  annum £50,000    0    0 

To  increase  of  reserve  fund  15,000    0    0 

To  balance  carried  to  profit  and  loss  new  account      1,327  16    1 

£66,827  16    1 

With  the  above  increase  to  reserve,  that  fand  will  amount  to  £175,000. 
Arrangements  have  recently  been  made  for  opening  branches  at  Windsor 
in.  this  colony,  and  Tarrangower  in  Victoria,  under  t^  authoritY  continued 
to  the  board  at  the  last  half-yearly  general  meeting ;  and  a  like  continu- 
ation of  authority  to  establish  such  other  branches  or  aeenoies  as  may  be 
ooosidered  necessary  for  the  interests  of  the  biuik  is  desirable  on  the  pre- 
m&ai  occasion. 

At  a  special  general  meeting  of  proprietors  held  on  the  11th  instant,  in 
conformity  with  the  7dth  section  of  the  Deed  of  Settlement,  the  following 
resolutions  were  passed : — 

*'  That  so  much  of  the  42nd  section  of  the  Deed  of  Settlement  as  provides 
thai  the  director  retiring  from  office  '  shall  not  until  the  next  ensuing  elec- 
tion thereaf^  he  eligible  for  re-election*  he,  and  the  same  is  hereby 
repealed,  and  in  lieu  thereof  the  following  be  substituted : — 'That  the  direc- 
tor retiring  from  office  at  the  half-yearly  meeting  to  be  held  in  this  present 
month  of  October,  shall  be  immediately  eligible  for  re-election,  but  there- 
after the  director  retiring  by  rotation,  at  every  succeeding  half-yearly 
meeting  to  be  held  in  the  month  of  October,  shall  not  until  the  next 
eosuing  election  be  eligible  for  re-election.* " 

It  now  devodves  upon  the  present  meeting  to  confirm  such  resolution,  and 
in  such  event,  to  proceed  to  the  re-election  of  the  Hon.  Sir  Daniel  Oooper, 
the  director  so  raring,  and  who  is  the  only  candidate  for  the  office.  £.  0. 
Weeks,  Esq.,  retires  from  his  office  of  auditor  by  rotation,  and  a  successor 
will  have  to  be  appointed  by  the  present  meeting. 

Hie  dividend  will  be  payable  at  the  head  office  after  to-morrpw,  the 
28th  instant,  and  at  the  branches  immediately  on  receipt  of  advice, — On 
behalf  of  the  board  of  dire^rs, 

John  Albzandhb. 
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Aggregate  Balance-sheet  qf  the  Bank  qf  New  South  Wales,  September  BOth, 
1858  {including  London  Branch  to  SOth  June,  1858). 
Dr, 

To  bank  stock £500,000    0  0 

Notes  in  circalation         535,629    0  0 

BiUs  payable        1,247,181  11  6 

Deposits  and  otber  liabilities 2,286,877  15  7 

Reserve  fund        160,000    0  0 

Profit  and  loss      84,591     9  1 


Cr. 

By  oom  and  oash  balances... 


Bullion  in  hand  toA  in  transit  to  London  branch,  Septem- 
ber 30, 1858  

GoYemment  securities  

Notes  of  other  banks 

Bank  premises...  

Bills  discounted  and  other  debts  due  to  the  bank  ... 
Insurance  account 


£4,814,279  16    2 


..  £1,027,114  11     4 


1,020,412     2  1 

.       125,387     0  6 

12,380     0  0 

61,758     7  4 

.    2,564,530  17  0 

2,696  17  11 

£4,814,279  16  2 


Prqfit  and  Loss. 
1858.        Dr. 
Bept.  30.  To  rebate  on  bills  disoounted*not  due  at  this  date     ...  £18,263  13    0 
„         To  Dividend  for  the  half-year,  at  the  rate  of  20  per 

cent,  per  annum         50,000     0     0 

„         To  reserve  fund     ..,        ,        15,000    0    0 

„         To  balance  carried  forward  to  profit  and  loss  new 
account.. ^ 


1858.         Cr. 

liCaich  31.  By  amount  from  lartaconnt    

Sept.    30.  By  profits  of  half-year  ending  this  day 


1858.        Dr. 
Sept  30.  Tobaknce  ... 


Beserve  Fund. 


.•.        1,327 

16 

I 

£84,591 

9 

1 

...    £4,953 
...     79,637 

9 
19 

2 
11 

£84,591 

9 

1 

,.£176,000 

0 

0 

..  £160,000 
..      15,000 

0 
0 

0 
0 

£176,000 

0 

0 

1858.         Cr. 
March  31.  By  amouTit  from  last  account  ... 
„  By  amount  from  profit  and  loss 


Thos.  Wambh,    ;  A'lditoni. 

Audited  October  25, 1868. 

The  report  was  adopted  unanimously. 

The  Hon.  Sir  Daniel  Cooper  was  re-elected  a  director,  and  R.  A.  Hunt, 
Esq.,  as  auditor,  in  the  place  of  E.  0.  Weekes,  Esq.,  who  retired. 

A  Yote  of  thanks  to  the  board  of  directors  for  their  sucoessful  manage- 
ment of  the  affairs  of  the  bank  terminated  the  proceedings. 
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THB  BANK  OF  ISELANB. 

The  general  half-yearly  meeting  of  the  proprietors  of  bank  stock  was  held 
December  11 ;  Charles  Halliday,  Esq.,  goyernor,  in  the  chair.  The  report 
was  brief,  aa  usual.  It  merely  recommended  a  dividend  of  4^  per  cent,  for 
U&e  past  six  months,  after  payment  of  which  a  sum  of  £800  would  remain 

to  be  carried  to  the  rest  fond.    In  reply  to  a  question  from  a  proprietor, 

^e  goyemor  stated  that  the  rest  amounted  at  present  to  about  £1,067,000. 

The  dividend  paid  in  June  lasli,  was  5  per  cent,  on  the  half-year,  and  about 

£1,000  was  the  amount  carried  to  the  rest. 


COLONIAL  BANK. 

The  forty-seoond  half-yearly  meeting  of  the  proprietors  in  this  bank« 
was  held  on  the  5th  January,  at  the  London  Tavern ;  Mr.  Charles  Marryat* 
in  the  ehair,  when  the  following  report  was  read  by  the  secretary : — 

The  directors  now  submit  to  the  proprietors,  as  required  by  the  charter, 
the  following  statement  of  the  debts  and  assets  of  the  corporation  on  the 
3rd  of  June,  1858,  and  of  the  profits  made  during  the  half-year  then 


Circalation je285,209    5  0 

Deporits  and  other  liafailitieB 1.647,402    7    2 

Paid-up  capital       500,000    0    0 

Reserved  fund        20,714    6  11 

Profit            86,320  16    4 


▲BSBTB. 

wpecie      ••«        •••        «.•        ...        ...        ..«.••        *•«        ..4 

Inia  to  the  bank  in  the  colonies,  on  bills  discounted  and  pur> 

chased,  molading  those  past  due        ^, 

Doe  to  the  bank  in  the  colonies,  on  current  accounts 

Due  to  the  bank  in  London,  on   bills    remitted,  cash  at 

bankers,  &c*        ,.•        ...        •••  ..        ... 

Bank  premises  and  fdmiture,  in  London  and  the  colonies 


In  their  last  report  the  directors  abstained  from  recommending  an  in- 
creased dividend,  in  the  full  persuaaion  that  the  i»t)iirietors  would  agree 
with  them  as  to  the  policy  of  establishing  a  substantial  reserved  fund  at 
the  earliest  possible  period*    They  are  glad  now  to  find  themselves  in  a 
position  to  propose  an  increase,  without  departing  from  that  principle ;  for 
the  amount  of  profit  declared  above  enables  them  to  do  so,  and  at  the  same 
time  to  make  a  considerable  addition  to  that  fund.    They  have,  therefore, 
the  satisfaction  of  recommending  that,  out  of  the  profit  of  the  half-year 
ending  on  Jane  30,  1858,  which  amounts,  after  providing  for  income  tax 
and  for  bad  aod  doubtful  debts,  to  £36,320  16«.  4dL9  a  dividend  be  made  of 
4  per  cent.,  being  at  the  rate  of  8  per  cent,  per  annum  on  the  paid-up 
capital  of  the  corporation,  which  will  require  £20,000,  leaving  £16,320 
ISs.  id.  to  be  added  to  the  reserved  fund,  which  wiU  then  amount  to 
£37,035  3m.  3d.     The  directors  have  further  pleasure  in  stating  that  the 
acooimte  of  the  half-year  ^ust  ended  show,  as  far  aa  they  have  been 
roeeired,  thaX  the  result  is  likely  to  prove  satisfactory. 


£2,389,646  16 

8 

£836,682  10 

1 

823,575    0 
16,082    1 

7 

2 

.    1,209,655    7    6 
4,751  16  11 

£2,389,646  16 

3 
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The  chairman  said  it  was  most  satisfactory  to  the  dhrectors  to  be  enabled 
to  communicate  a  report  which  was  so  explanatory.  He  shonld  merely 
move  that  the  report  be  received. 

The  motion  having  been  seconded, 

Mr.  Turner,  having  every  confidence  in  the  directors,  begged  to  snggest 
that  a  sum  of  £10,000  should  be  put  aside  every  half-year  to  increase  the 
reserve  fund. 

Dr.  Beattie  thought  that  the  directors  might  have  proposed  a  larger 
dividend,  say  of  one  per  cent,  for  the  half-year,  seeing  that  the  reserve 
fund  was  already  £20,700,  and  that  the  profits  made  amounted  to  j£36,300. 
He  considered  the  accounts  were  meagre,  and  he  observed  that  Uiey  did 
not  bear  the  signature  of  chairman,  secretary,  or  auditor. 

The  chairman  admitted  this  had  been  an  oversight.  He  thought  that  if 
a  sum  of  £10,000  were  put  aside  every  half-year  to  the  reserve  fund,  it 
would  cause  a  fluctuation  in  the  dividends,  which  was  not  desirable.  When 
the  amount  of  the  reserve  fund  reached  £50,000  they  would  not  require 
such  large  sums. 

After  some  conversation  on  details, 

The  report  was  received  unanimously,  and  i^  dividend  of  4  per  cent,  for 
the  half-year ;  being  at  the  rate  of  8  per  cent,  per  annum,  was  declared, 
free  of  income  tax ;  the  same  to  be  payable  on  the  11th  instant. 

The  retiring  five  directors  and  one  auditor  were  severally  re-elected. 

A  very  flattering  vote  of  thanks  to  the  chairman  and  directors  was 
carried  with  acclamation»  and  closed  the  proceedings. 


UNION  BANK  OF  AUSTRALIA. 

A  special  general  meeting  of  the  proprietors  was  held  at  the  offices,  in 
Old  Broad-street,  on  the  10th  January,  H.  Buckle,  Esq.,  in  the  chair,  for 
the  purpose  of  receiving  a  statement  of  the  affairs  of  the  bank  np  to  the 
3 1st  December,  1858,  and  to  declare  a  dividend.  The  advertisement  also 
announced  that  the  meeting  would  afterwards  be  made  special,  to  consider 
a  proposal  for  increasing  the  remuneration  to  the  chairman  of  committees 
of  the  bank. 

The  Secretary,  Mr.  Saunders,  read  the  following  supplementary  report 
and  statement  of  accounts  : — 

Supplementary  Report  of  the  Directors  of  the  Union  Bank  of  Australia, 
presented  at  the  Special  General  Meeting  of  the  Proprietors,  held  on 
the  10th  January,  1859. 

The  advices  received  from  the  inspectors  and  managers  coming  down 
to  November,  enable  the  directors  to  report  the  satisfactory  position  of  the 
bank's  business  to  that  period.  Trade  appeared  to  be  generally  dull,  and 
the  inspector  in  Melbourne  remarks  that  great  caution  was  displayed  by 
the  storekeepers  in  making  purchases.  This  will  probably  lead  to  a  more 
healthy  state  of  commerce,  and  ought  to  have  the  tendency  of  restricting 
over  large  exportations  of  goods  from  this  country.  The  directors  have 
adhered  to  their  invariable  rule  of  providing  for  every  doubtful  dependency 
und  as  the  inspectors'  reports  tnereon  have,  in  some  instances,  been 
more  unfavourable,  increased  reserves  have  been  made.  The  bank  premises 
account  having  been  increased  considerably  of  late,  in  consequence  of  new 
erections  where  offices  were  heretofore  leased,  and  the  purchase  of  sites  for 
bank  houses  at  some  of  the  tovms  at  the  goldfields  and  m  New  Zealand,  the 
directors  have  written  off  a  proportion  of  their  cost.  The  capital  of  the 
bank,  now  paid  up,  is  coming  iuto  full  and  profitable  operation  ;  it  is  not, 
therefore,  the  intention  of  the  directors  ta  encourage  the  further  inoreaae 
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of  new  branches.  (Hear«  hear.)  The  directors  are  preparing  to  give  effect 
to  the  resolution  passed  at  the  last  meeting  of  proprietors  for  the  investment 
of  the  reserve  fond  in  New  Zealand  Loan  Debentures,  of  which  £300,000 
have  been  sold,  and  the  remaining  £200,000  will  gradually  come  into  pos- 
session  of  the  bank  as  payments  are  made  in  terms  of  the  contract  with 
Her  Majesty's  Treasury^  The  whole  of  these  latter  the  directors  propose 
to  place  to  the  reserve  fund  at  par ;  and  to  enable  them  to  do  so  they  have 
Bet  aside,  before  reporting  the  half-year's  profit,  a  sum  of  £11,000,  which 
they  estimate  will  be  requured  after  the  authorised  Bale  of  the  New  Thfee  per 
Cents.,  now  forming  the  reserve  fund,  shall  have  been  effected.  Oonsidermg 
the  great  advantage  to  the  bank  of  possessing,  as  the  basis  of  that  fund, 
£200,000  guaranteed  upon  the  consolidated  fund  of  the  United  Kingdom, 
&nd  yielding  4  per  cent,  per  annum  for  thirty  years,  the  directors  hope 
this  meeting  will  authorise  the  application  to  the  reserve  fund  of  the  sum 
required  for  that  purpose.  The  sales  of  debentures  effected  have  conside- 
rably influenced  the  present  accounts,  which,  it  will  be  observed  from  the 
statements  now  submitted,  show  £92,538  2s,  Qd.  available  for  division,  after 
iKiyment  of  income  tax  and  providing  for  all  the  foregoing  deductions  and 
reserves.  This  admits  of  £92,000  being  appropriated  for  the  purpose  of 
dividend,  which  the  directors  have  determined  to  apply  as  interest  on  the 
capital,  and  the  same  will  furnish  a  dividend  by  way  of  interest  of  £2  10«. 
per  share  on  the  shares  of  the  first  and  second  issues,  and  of  £1  lOf .  per 
share  on  those  of  the  third  issue,  in  accordance  with  the  resolution  of  the 
proprietors  of  1 1th  January  lasts  being  at  the  rate  of  10  per  cent,  for  the 
nalf*year,  payable  in  London,  free  of  income  tax,  on  the  25th  instant,  and 
in  the  colonies,  with  the  addition  of  income  tax,  as  soon  as  the  inspector 
shall  fix  after  receipt  of  advices. 

SiaUmcrU  qf  Liabilities  and  Assets  at  the  Branches  on  the  ZOth  June^  and  at 
the  London  Office  on  the  3U<  December^  1858. 

UABIUTIES. 

OzeuUtion , *        ..*     £600,284    0    0 

Depoeito       ^      2,424,151     4  11 

BiliB  payable  and  other  Uabilities  (including  bills  for  collec- 
tion, and  reserves  held  against  doubtful  dependencies,  and 

on  account  of  reserve  fiiDd)     * 

BdUmce  of  undivided  profits        

Reserve  lund  (invested  as  per  contra) 

Capital  paid  up  to  30th  June  last  

Ditto  subsequently     

Ditto         in  course  of  payment  in  the  colonies    £2,860 


ASSETS. 

%»ecie  on  han^  and  cash  balances         .«        ••• 

fialliDn         ...         * 

Bank  premises  and  property        

Oovcmment  securities      ...        ...        ...        ...        •••        ••• 

fiiUs  recelTsble  and  other  securities  (including  bills  for  col- 
lection)    ...  •••    _    •;•  „    •••        •••         ''\       

hxvestment  of  reserve  fund.  New  Three  per  Cents 


1,627,686  10 

97,637  16 

200.000  0 

920,000  0 

77,140  0 

6 
1 
0 
0 
0 

£5,946^99  10 

6 

£952,500  9 

85,163  6 

90,000  0 

173,300  8 

4,495,936  12 
200,000  0 

4 
5 
0 
0 

9 
0 

£6,946,899  10 
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Staiemeni  qf  Pr^fiis. 

Balance  of  nndiTided  profits  at  June,  1858       £87,099  12     5 

Cot  of  which  a  dividend  was  declared,  by  way  of  interest, 
amounting  to      82,000    0    0 

Leaving  a  balance  of        £5,099  12     5 

To  which  are  now  to  be  added  the  profits  of  the  past  half- 
year,  as  reported         £94,214    4    2 

Deduce  income  tax  for  half-year 1,676    1    6 

£92,538     «     8 


Balance  of  undivided  profits        £97  637  15     1 

Beserve  Fund, 
As  reported  at  June,  1868  £200,000    0     0 

The  Chairman  said  he  was  sorry  to  say  that,  from  the  illness  of  their 
respected  brother  director,  Mr.  Brooks,  who  was  unfortunately  confined  to 
his  bed,  he  was  called  upon  unexpectedly  to  occupy  at  the  last  moment  the 
honourable  position  which  he  filled  in  presiding  over  that  meeting  (cheera), 
therefore  he  trusted  he  should  be  excused  if  he  were  in  any  way  deficient 
in  the  performance  of  the  duties  which  devolved  upon  him.  Those  duties 
were  hanpily  very  light ;  for  with  so  satisfactory  a  report  as  that  which 
had  just  Deen  read  there  was  little  that,, as  chairman,  he  could  be  called 
upon  to  add.  (Hear.)  The  only  matter  on  which  it  was  necessary  for 
him  to  say  anything  was  with  reference  to  a  resolution  which  would  be 
submitted  to  the  proprietary  after  the  adoption  of  the  report ;  he  referred 
to  the  anpropriation  of  the  £200,000  of  New  Zealand  Debentures  to  tlie 
reserve  rand  in  the  place  of  the  Government  stock  in  which  that  sum  was 
now  invested.  In  effecting  that  change  there  would  be  a  deficiency,  or  a 
nominal  loss ;  or  rather  a  deficiency  as  between  the  amount  which  that 
stock  would  produce  and  the  sum  of  £200,000  principal,  which  was  ori- 
ginally invested  in  the  reserve  fond  at  the  time  when  the  New  Three  per 
Cents.,  in  which  it  it  now  stands,  were  Three-and-a-half  per  Gents.,  and 
when  they  cost  consequently  a  somewhat  higher  price  than  they  would  now 
command  as  only  Three  per  Gents.  Of  course  they  had  had  the  advantage 
of  the  increased  income  derivable  firom  that  stock,  when  it  yielded  3^  per 
cent. ;  but  taking  the  yalue  of  the  New  Three  per  Gents,  at  the  present 
market  price,  and  assuming  they  would  obtiun  that  price,  there  would  be 
required  about  XI  1,000  to  bring  up  the  capital  to  £200,000;  and  the 
directors  proposed  to  ask  she  anthority  of  the  proprietors  to  lay  that  sum 
aside,  with  a  view  to  have  a  reserve  fund  of  £200,000  in  New  Zealand 
debentures,  which  would  yield  4  per  cent.,  or  I  per  cent,  additional  to  the 
rate  which  they  received  from  the  Government  investment.  That  pro- 
position would  be  made  after  the  adoption  of  the  report.  The  proprietors 
would  have  observed  from  the  report  that  the  directors  had  thought  it 
prudent  on  an  occasion  of  this  sort,  when  they  had  had  a  prosperous  half- 
year,  to  reduce  the  cost  at  which  the  bank  premises  stood.  The  buildings 
were  previously  estimated  at  the  full  value  at  which  they  stood  on  the 
books,  and  he  believed  they  were  a  perfectly  valid  asset  to  the  full  extent 
at  which  they  had  been  estimated,  but  as  a  matter  of  prudence,  wiUi  a 
large  profit  now  available  for  division,  it  was  wise  to  bring  them  down  to  a 
point  which  might  be  considered  even  below  their  value.  He  did  not  know 
of  anything  else  on  which  he  had  to  comment,  but  he  should  be  happy  to 
angwer  any  questions,    There  was  another  matter  to  be  brought  before  the 


Digitized 


by  Google 


Repartg  of  Joint-Stock  Bani$.  Ill 

meeting,  a  matter  -which  emanated  from  a  body  of  the  proprietors,  and 
-which  it  was  proposed  to  take  up  after  the  ordinary  business  of  the  day 
was  disposed  of. 

Mr.  B.  Wilkinson  said  he  was  too  late  to  hear  the  report,  but  he  would 
beg  to  ask  whether  there  was  anything  in  it  on  Uie  subject  of  the  appli«- 
cation  for  a  Government  charter  to  the  bank  ? 

The  Ghfurman  said  he  thought,  if  he  reooUeoted  rightly,  that  at  a  former 
meeting  Mr.  Cummins,  who  then  occupied  the  chair,  had  fully  stated  the 
difficulties  which  stood  in  the  way  of  their  obtaining  a  charter.  The 
**  Limited  Liability  Act "  having  passed,  the  Government  had  since  then 
resolved  not  to  grant  any  more  charters.  They  considered  that  as  far  as 
England  was  concerned,  that  Act  gave  advantages  which  charters  were 
intended  to  confer  ;  but  independent  of  tiiat,  thev  would  have  found  great 
dii&eaity  in  establishing  snch  a  position  before  the  Government  as  would 
have  justified  them  in  conferring  a  charter  upon  a  bank  which  had  been  so 
long  m  operation,  and  when  the  liabilities  were  so  much  greater  in  extent 
than  its  capital.  When  they  were  a  new  institution  they  bad  no  liabilities. 
By  diartera  the  liability  was  generally  limited  to  double  the  capital.  Their 
awn  iiabflities  were  £5,000,000,  with  a  capital  of  £1,000,000,  and  Govern- 
nient  would  naturally  say,  "  We  cannot  relieve  you  from  any  of  the  obliga- 
tions which  you  have  abeady  incurred."  The  Government  would  say, 
"  Let  those  who  desire  limited  liability  take  advantage  of  the  Act  which 
is  open  to  all."  When  this  su^ect  wan  before  the  meeting  on  the  last 
oooasion,  it  was  intimated  by  Mj«  Cummins  that  when  that  A.ct  passed,  it 
being  then  in  the  House  of  Lords,  that  subject  would  receive  the  consider* 
ation  of  the  directors,  and  it  had  done  so ;  and,  moreover,  they  had  taken 
the  opinion  of  counsel  upon  it,  which  opinion  was  received  only  that 
■aoming,  and  which  was  to  the  effect  that  mey  might  register  themselves 
and^  the  Limited  Liability  Act,  to  protect  the  shareholders  so  far  as  the 
liabilities  in  this  country  were  concerned,  but  no  Act  of  the  Imperial 
Parliament  could  relieve  them  from  the  responsibilities  attaohine  to  their 
liabilities  in  the  colony.  Now  it  was  there  their  liabilities  existed,  and  not 
here ;  and,  therefore,  they  would  be  registering  themselves  virtually  under 
thai  Aet,  with  certain  disadvantages,  without  any  advantages.  The 
cbairman  concluded  by  moving  that  the  report  which  had  been  read,  and 
th«  statement  of  accounts,  be  received  and  adopted. 

Mr.  Ge<M^e  Blake  seconded  the  motion,  which  was  carried  unanimously. 

The  Chairman  then  moved  the  foUowine  resolution  in  respect  to  the 
icaerve  fond : — "  That  with  reference  to  the  resolution  past  at  the  last 
geaeral  meeting  regarding  the  investment  of  the  reserve  fund  in  the 
Gnaranteed  New  Zealand  Bonds,  it  is  now  resolved,  that  the  directors  be 
anthorised  to  place  the  residue  thereof,  namely,  £200,000,  to  that  fund  at 

r,  and  to  i^ply  such  sum  as  may  be  required  after  the  sale  of  the  New 

tree  per  Cents,  now  held  shall  have  been  effected  for  that  purpose." 

Mr,  Otmpbell  seconded  the  resolution,  which  was  carried  unanimously. 

The  Secretary  read  th»  minute  of  the  board  with  regard  to  the  dividend, 
which  was  simply  in  accordance  vrith  the  recommendation  stated  in  the 
report,  bein^  at  the  rate  of  10  per  cent,  for  the  half-year,  payable  in  Lon* 
dfln,  free  of  income  tax,  on  the  25th  January. 

Mr.  Cummins  rose  to  speak,  and  said,  that  as  the  ordincoy  business  of 
the  meeting  was  now  over — ^when 

Dr.  Gordon  interrupted  him.  He  tbooeht  the  ordinary  busmess  was 
hudly  inished.  If  his  friend  Mr.  Cummins  had  not  ^ot  up,  he  should 
hare  ristn  first  to  say  that  he  was  himself  an  old  proprietor,  and  that  he 
had  oftoC  ^^om  time  to  time,  inoieased  his  interest  in  this  banks  and  that 
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his  reason  fbr  doing  so  was  the  unbounded  confidence  he  reposed  in  tli« 
firmness,  the  energy,  and  the  high  honour  of  the  board  of  directors. 
(Applause.)  He  felt,  therefore,  that  he  should  be  guilty  of  a  great  omission 
if  he  failed  to  tender  the  most  cordial  thanks  of  the  meeting^  to  the 
directors  for  the  honourable  position  in  which  they  had  maintained  the 
bank,  and  for  the  manner  in  which  they  had  always  attended  to  its 
interests.  If  the  meeting  would  permit  him  to  do  so,  he  would  now  move, 
**  That  the  cordial  thanks  of  the  proprietors  be  given  to  the  directors,  for 
the  energy  and  success  with  whicn  they  had  conducted  the  affairs  of  the 
bank." 

Mr.  Larnach  seconded  the  motion,  which  was  carried  with  acclamation. 

The  Chairman  in  a  few  words  acknowledged  the  kind  compliment  whioh 
had  been  paid  to  himself  and  his  co-directors. 

Mr.  J.  «f.  Oummins  said  he  was  much  indebted  to  Dr.  Gk>rdon  for  his 
interruption.  He  was  about  merely  to  make  one  or  two  remarks  which 
were  personal  to  himself,  before  he  left  the  room.  First  of  all,  he  must 
observe,  that  it  was  a  sincere  gratification  to  him  that  a  requisition  had 
come  to  the  board  signed  by  persons  of  the  greatest  influence,  with  but  a 
amall  portion  of  whom  he  had  any  personal  acquaintance.  He  had  no  idea 
of  what  was  about  to  be  proposed  ;  but  he  thought  he  should  best  consult 
the  feelings  of  the  proprietors  if  he  at  once  retired,  and  took  no  further  part 
in  the  proceedings  of  the  meeting.  (Hear.)  The  honourable  gentleman 
having  retired) 

The  Chairman  said  the  meeting  would  now  be  made  special,  and  proceed 
to  take  into  consideration  the  requisition  which  had  been  sent  in,  signed  by 
a  ff^at  number  of  the  body  of  proprietors. 

The  Secretary  then  read  the  requisition. 

The  Chairman  then  rose — ^He  could  sincerely  sav  that  thu  requisition 
had  been  presented  to  the  directors  without  the  slightest  knowledge  of  the 
gentlemen  from  whom  the  proposition  emanated.  It  had  proceeded 
entirely  from  a  number  of  proprietors,  and  as  the  matter  was  now  in  the 
hands  of  the  meeting,  he  presumed  that  some  proprietor  would  at  onoe 
bring  the  matter  under  the  notice  of  the  meeting. 

Mr.  T.  Larnach  said  he  was  about  to'  propose  a  resolution,  which  ha 
hoped  would  be  carried  unanimously.  It  was  a  proposition  which  had  been 
made  by  many  proprietore  of  the  bank,  after  much  consideration.  They 
must  all  be  aware  that  they  owed  much  of  their  prosperity  to  the  admirable 
management  of  the  bank's  affairs  since  its  commencement ;  at  the  same 
time  they  were  much  indebted  to  the  services  of  the  chairman  of  committees^ 
who  was  a  man  of  great  practical  experience,  and  they  knew  that  maeh 
devolved  upon  him.  He  hoped  that  the  proposition  which  he  was  about 
to  make  would  be  satisfactory  to  the  gentleman  to  whom  he  alluded,  aa 
well  as  to  themselves.  He  had  now  to  propose  as  a  resolution — *'  That  an 
addition  of  £500  per  annum  be  granted  to  the  directors  of  this  bank,  with 
a  view  of  enabling  them  to  increase  the  remuneration  to  the  chairman  of 
the  committeeii  to  that  extent,  if  they  should  think  proper  so  to  do."  Thia 
would  be  done  in  such  a  way  that  whilst  they  would  give  Mr.  Cummins 
£500  a  year,  they  would  not  decrease  the  value  of  the  services  of  the 
directors.  He  hoped  that  this  resolution  would  be  carried  unanimously, 
and  that  they  would  go  back  to  the  Ist  of  January  1858,  and  make  the 
payment  of  £500  per  annum  commence  from  that  period. 

The  Bev.  W.  Mackenzie  seconded  the  motion. 

Mr.  Wilkinson  objected  to  the  wording  of  the  resolution,  inasmuch  as  it 
«i))peared  to  him  to  look  like  an  interference  on  the  part  of  the  sh^eholders 
vith  the  directors— as  dictating  to  them  how  a  certain  sum  should  be 
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•ppropriated.     He  tboaglit  tbe  amount  to  be  proposed  would  have  bcea 
larger  ;  he  only  objected  to  the  wording  of  the  resolution. 

'Hie  Cbairman  said  it  was  right  that  the  shareholders  should  know  how 
&e  bosiDeds  of  the  bank  was  carried  on.  He  would  here  observe  that  his 
&ther  was  an  original  director  in  the  bank ;  and  it  was  thought  better, 
vben  the  bank  was  first  establbhed,  that  there  should  be  one  of  their  body 
whose  sdind  and  attention  should  be  given  unbrokenly  to  the  concerns  of 
tbe  bank.  It  waa  impossible  that  gentlemen  having  their  own  business  to 
attend  to,  and  who  were  engaged  in  large  undertakings,  could  give  their 
undivided  attention  to  the  affairs  of  the  bank.  The  company's  deed  did 
not  eoEntemplate  a  permanent  chairman.  Month  bj  month  the  members  of 
tiie  board  occopied  the  chair  in  turn.  In  addition  to  the  chairman  of  the 
committeeB,  who  attended  daily,  there  were  two  other  directors  in  rotation 
who  month  by  month  formed  the  committee  \  but  Mr.  Cummins  was  the 
eonneeting  link.  His  duties  were  most  onerous.  For  many  years  he 
reeeiyed  only  £500  a  year ;  at  one  period  they  received  40  per  cent,  fur 
titetr  money,  in  two  years  they  received  40  and  33  per  cent,  on  their 
capital,  and  the  salary  about  that  time  was  raised  to  £1,000.  The  effect  of 
this  reaolation  would  be  to  increase  the  salary  to  £1,500.     (Hear.) 

Mr.  WUkinaon  waived  his  objection,  and  the  resolution  was  carried  nem. 
eoa. 

The  meeting  then  separated. 


UNION  BANK  OP  LONDON. 


Thb  ordinary  half-yearly  meeting  of  the  proprietors  in  this  company  was 
held  at  the  banking-house,  Princes^street,  on  the  12th  January,  for  the 
deelaraUon  of  a  dividend ;  Sir  P.  Laurie  (chairman  of  the  board  of  direc- 
tors) in  the  chair.    After  the  usual  preliminaries. 

The  Secretary  read  the  following  report  of  the  directors,  and  statement 
of  aeooonts : — 

The  directors  have  the  pleasure  of  laying  before  the  proprietors  the 
ftocoonts  of  the  bank  for  the  last  half-year,  ending  31st  December.  It  will 
be  seen  by  the  balance-sheet  appended  to  this  report  that,  notwithstanding 
tlie  low  yaine  of  money  which  has  prevailed,  the  profits  of  the  bank,  after 
payment  of  all  charges,  and  including  the  sum  of  £7,495  Ss,  Id,,  brought 
&rward  on  the  30th  June  last,  amount  to  £67,540  125.  5d.  The  directors 
now  declare  a  dividend  for  the  last  six  months  at  the  rate  of  £10  per  cent. 
per  aimmn,  and  a  bonus  of  2)  per  cent,  on  the  paid-up  capital,  being  toge- 
ther at  the  rate  of  15  per  cent,  per  annum,  clear  of  income  tax.  After 
payment  of  the  above,  amoontins  to  £45,000,  there  will  remain  a  balance 
of  £22,540  12«.  5d.  to  be  carried  forward  for  appropriation  at  the  end  of 
the  financial  year,  in  July  next. 

The  Union  Bank  of  London,  Dec,  31, 1858. 

Dr.  UABIUTIES. 

Paid-up  capital,  £10  per  share  on  £60,000  shares       £600,000    0    0 

Dae    by  tne  Bank  on  current  accounts,    deposit  receipts 

incliiding  interest  accrued),  circular  notes,  &c 10,146,365  12  11 

Reserved  fund,  invested  in  Consols  and  New  Three  per  C«nt8., 

at  per  contra 165,000    0    0 

10,911,365  12  11 
Borpiiia  •••        I.*        •••        *••        •••        *.•       o1|a1a    i    2 

£10,992,577  14     1 
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Cr. 

Gash  in  the  bank,  at  the  Bank  of  England,  and  at  call  ...  £1,114,206  16  10 

Goyernment  Stock,  Exchequer  Bills,  and  City  Bonds  ...     1,064,395     0     0 

LoanB,  hills  discounted,  &c '    ...     8,541,480  12  10 

£171,371  U,  2d.  Consols  (taken  at  87},  present  value  being 
96|),  and  £15,564  4«.  Id.  New  Three  per  Cents.  Reservel 

Fund 165,000    0     0 

Bank  premisea       107,495    4    5 


£10,992,577  14     1 


AmOPKUnOH  OP  thb  subplus. 


Dividend  on  paid-up  capital,  for  half-year,  to  31st  Dec.  1858, 

now  declared  at  5  per  cent 

Bonos  now  declared  at  2|  per  cent 


Carried  to  profit  and  loss  new  account  i 
Rebate  of  interest  on  bills  not  yet  dae 
Undivided  profit         


The  Chairman,  in  moving  the  adoption  of  the  report,  said  the  meeting 
was  merely  a  proformd  one  for  the  aeolaration  of  a  dividend. 

The  report  was  ananimously  adopted,  and  the  dividend  and  bonnB  at  tlie 
rate  of  15  per  cent,  per  annom  was  declared,  payable  on  and  after  the  20th 
instant. 

The  proceedings,  which  only  ocoapied  a  few  minutes,  then  terminated. 


£30,000  0 
15,000    0 

0 
0 

£45,000    0 

0 

13,671  8 
22,540  12 

9 
5 

£81,212     1 

2 

aBNERAL  DISCOUNT  COMPANY. 

Thb  adjourned  meeting  of  the  shareholders  in  this  company  was  held  at 
the  London  Tavern,  on  the  14th  January,  for  the  declaration  of  a  dividend, 
the  confirmation  of  the  minntes,  and  on  other  business  ;  Mr.  Fitok  in  the 
chair. 

The  minutes  of  the  last  meeting  having  been  read  (including  the  altera- 
tions in  the  articles  of  association)  and  confirmed, 

The  Chairman  declared  the  dividend  of  5  per  cent,  out  of  the  net  profits 
for  the  year  ending  the  91  st  of  December,  payable  on  t^e  20th  instant.  He 
said  that  the  meeting  would  no  doubt  excuse  the  directors  presenting  a 
report  showing  the  prosperity  of  the  company,  although  this  was  a  meeting 
for  the  declaration  of  a  dividend  only.    (Hear,  hear.) 

Mr.  Kemp  then  read  the  following  report  and  statement  of  accounts  : — 

So  short  a  time  has  elapsed  since  the  first  annual  report  was  presented 
to  the  shareholders  that  there  remains  but  little  for  your  directors  to  add 
beyond  drawiag  attention  to  the  continued  and  greatly-increased  prosperity 
of  ihe  compitf^,  as  shown  b^  the  balance-sheet.  There  cannot  be  a  greater 
confirmation  of  the  necessity  of  such  a  company  than  the  fact  that  the 
appli<»(ti*Mi.>fitoia. traders  for  discount  have  been  far  beyond  the  means 
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poesessed  by  your  directors,  and  yet  their  means  have  not  been  insignifi- 
cant, nor  bave  the  results  been  onprofitable.  With  increased  deposits  they 
will  be  able  to  give  greater  assistance,  and  will  still  add  more  to  the  profit 
of  the  shareholders  ;  and  as  confidence  is  deserved,  so  will  it  be  given.  It 
will  be  Uie  duty  of  your  directors^  as  it  is  their  earnest  desire,  to  conduct 
the  baainess  so  as  to  offer  every  inducement  to  traders  to  transact  their 
hosiness  upon  a  legitimate  basis,  and  your  directors  are  of  opinion  that 
from  the  severe  test  all  discount  transactions  undergo,  very  few,  if  any,  of 
their  cuatomers  have  received  any  assistance  but  Uiat  to  which  they  were 
entitled.  By  rigidly  adhering  to  this  rule  your  directors  are  satisfied  that 
the  General  Discount  Company  (Limited)  will  be  of  great  advantage  to  the 
trading  community.  An  opportunity  having  presented  itself  of  enlarging 
the  operations  of  the  company,  your  directors,  after  much  inquiry  and 
careful  examination*  have  been  advised  that  they  might  safely  embrace  it, 
and  have  accordingly  opened  a  West-end  branch,  which  they  are  satisfied 
will  in  a  very  short  time  give  them  much  cause  for  further  congratulation^ 
The  meeting  of  the  shareholders  to-day  is  for  the  purpose  of  confirming 
the  proceedings  of  the  general  meeting  held  at  the  London  Tavern  on  the 
17th  September  last,  and  adjourned  to  this  day,  as  well  as  to  declare  a 
dividend  of  5  per  cent,  per  annum  to  the  Slst  December  last,  on  the  shares 
already  allotted.  The  accompanying  balance-sheet  exhibits  a  gross  profit 
of  £3^358  0#.  Id.  since  the  commencement  of  the  company's  operations, 
Kov.  1,  1857,  from  which  must  be  deducted  the  working  expenses  and 
a  proportion  of  the  preliminary  expenses,  leaving  the  net  sum  of 
£2,568  12i,  8d.,  wluch  your  directors  recommend  to  be  appropriated  as 
follows : — 

Rebate  on  bills  not  yet  du^ ;f355    0    0 

Ifanaging  director 840    0    0 

Chairman £280    0    0 

LKrectors       420    0    0 

Dividend  to  be  paid  to  the  shareholders.— Being  at  the  rate  of 

6  per  cent,  per  annum »        ...  410    0    0 


£2,305    0    0 

Beserve  fond,  £10  per  cent,  on  £2,568    .*»        ..»        256    0    0 

Balance  at  credit  of  profit  and  loss 7  12    8 

£2.568  12     8 

Id  cooclnaion,  your  directors  would  respectfully  urge  each  shareholder  to 
do  his  part  for  the  general  interest  of  tne  company,  and  in  the  end  add 
■till  further  to  his  own  individual  profit* 

BcUanee^sheet,  December  Slst,  1858. 

LIABILITIES. 

Dr. 

To  capital  account,  4,617  shares,  £2  10«.  paid £11,542  10    0 

Amount  due  on  loans  and  deposits,  including  interest  to 

this  date  13,322    7    3 

Bnrplns,  being  balance  of  profit  and  loss  account 2,568  12    8 

£27,433     9  11 


Digitized 


by  Google 


116 


Reports  of  JoirU-Stock  Banks: 


AB8ETB. 

Cr. 

By.  cash  at  bankers' 

Bills  in  hand      

Overdue  bills      

Temporary  open  accounts        

Advanced  on  account  of  the  western  branch  

Managing  director  on  account 

Preliminarjr  expenses  ..  t. 

Office  fiimiture  .».         ..%         ..•        •••         ...        ••• 

850  shares,  value  X857,  re-purchased  by  the  company  for 


£3.387  17 

S 

21.173  11 

9 

348     6 

5 

927   10 

10 

70  IS 

5 

400    0 

0 

280  19 

0 

47     1 

0 

797  10 

0 

£27,433     9  11 


l8t  Nov.,  1867,  to 
SUt  Au^.,  lft&6. 


SUtAas.l868,to 
Slst  Dec,  1S6». 


Prqftt  and  Loss  Account,  from  Noaemher  1,  1857,  to  December  31.  1858. 

Dr. 
To  current  expenses : — 

Clerks'  salaries 

Bent  and  taxes  ..»        

Pettpr  cash  


..    £214    0  10         £126    0     0 


129  3 
56  17 
51  5 
30  9 
80    4 


20  16    8 
28    4    5 

1    8 

8    4 
11   19 

5    5 


70    5    0 

5    4    6 

1,723    3     1 


..£2,210    4  2 

12  10  4 

0  12  2 

...      138  10  0 


0 
0 
0 
0 


£512     0    4         £201  17     7 


845     9     r 


£2,310  12  11       £1,047    7     % 


£976    9  4 

23  17  8 

0  16  0 

160    5  0 


Advertising 
Office  expenses 
Auditor's  fee 


To  amount  written  oflT— 
Preliminary^  expenses    ... 

Office  furniture 

Net  profit  carried  forward 


By  interest  and  discount    — 

Commission        

Sundries 

Premium  on  shares 


Less  interest  paid  to  depositors 


Net  profit— brought  forward — 
10  months  to  August  31,  1858... 
4        „         December  31, 1858 


Subject  to  rebate  on  bills  not  yet  due,  £355. 

On  the  motion  of  Mr.  Stevens,  seconded  by  Mr.  Maitland,  the  report  was 
unanimously  adopted  without  discussion. 

Some  discussion  of  a  Dersonal  character  then  took  place,  after  which  a 
vote  of  thanks  to  the  chairman  was  unanimously  agreed  to,  and  the 
meeting  separated. 


£2,361  16    8 
51    8    9 

£1,161     8 
114    0 

0 
10 

£2,310  12  11 

£1,723    3     1 
845    8    7 

£1,047     7 
£2,598  12 

2 

8 
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COMMERCIAL  BANK  OF  LONDON. 

Th«  half-yearly  general  meeting  of  the  shareholders  in  this  company  was 
held  at  the  bank  in  Lothbary  on  the  18th  January.  Mr.  Mark  Hunter, 
chairman  of  the  board  of  directors,  presided. 

The  secretary  read  the  following  report  and  statement  of  accounts : — 
The  directors  hare  now  to  lay  before  the  shareholders  of  the  bank  the 
bahmce-sheet  for  the  half-year  ending  3 1st  December,  1858,  showing  a  net 
profit  (including  £1,391  8s.  3d.  brought  forward  from  last  year)  of 
£13,822  Is.  5d.,  afler  payment  of  all  expenses,  and  making  provision  for 
bad  and  doubtful  debts.  The  directors  propose  to  declare  a  dividend  for 
the  half-year  at  the  rate  of  £6  per  cent,  per  annum,  payable  on  and  after 
the  31st  instant.  The  dividend  will  require  £9,000 ;  and  after  allowing 
£3,420  I9f.  5d.  for  rebate  on  current  bills  not  yet  due,  there  will  remain  a 
balance  of  £1,401  2#.  to  be  carried  forward  to  the  present  half-year. 

Balanee-sheei  tQ  December  Blst.  1858. 
Dr.  ■ 

Capital  subscribed £1,500,000 

Capita]  paid  up,  £20  on  each  15,000  shares      £300,000    0    0 

Guarantee  fund      75,000    0    0 

Balance  due  to  the  customers  of  the  bank        9^2,884    5    7 

Balance  of  undivided  profit,  30th  June,  1858 1,391    8    3 

Net  profit  for  the  half-year  ending  3l8t  December,  1858,  after 
paying  income  tax,  and  deducting  all  charges  and  expenses, 
and  making  provision  for  bad  and  doubtful  debts    ..,        .,  12,430  13    % 

£1,291,706    7    0 

Cr. 

Cash  in  the  hank  and  at  call,  at  the  Bank  of  England,  'Ex- 
chequer bills,  India  bonds,  and  Government  securities       ...     £285,645    4    6 

Bills  discounted,  loans  on  stock,  and  other  securities 1,003,061     2    6 

Strong  room,  fittings,  and  furniture  (premises  held  on  lease)...  3,000    0    0 

£1,291,706    7    0 

Dividend  at  the  rate  of  £6  per  cent,  per  annun^,  for  the  half- 
year  endhig  the  31st  of  December,  1858       £9,000    0    0 

Bebate  of  hitereat  on  current  bills  carried  to  profit  and  loss 
new  account        

Balance  carried  to  next  half-year 


3,420  19 
1,401  2 

5 

0 

£13,822 

1 

6 

£13,822 

1 

5 

Balance  brought  down  ., 

The  Chairman,  in  moving  the  adoption  of  the  report,  remarked  that  no 

doubt  it  would  have  been  more  pleasant  for  them  all  if  a  larger  dividend 

eould  have  been  declared ;  but  he  apprehended  they  were  all  more  or  lesa 

City  men,  and  acquainted  vrith  monetary  affairs.    They  therefore  knew 

perfectly  well  that  the  rate  of  interest  on  money  in  the  City  had  been  Yerj 

low,  and  it  was  haodly  to  be  expected  that  under  such  circumstances  they 

Bhoald  be  able  to  pay  more  than  they  did.    He  repeated  that  with  money 

at  2i  per  cent,  it  was  impossible  that  they  could  pay  a  greater  dividend, 

ouieaa  they  had  increased  their  business  ;  and  he  confessed  that  it  had  not 

so  increaaed.     Bn^  while  it  had  nc^^  increased  in  quantity,  he  was  happy 


Digitized 


by  Google 


}  18  Reports  of  Joini^Stock  Banks. 

to  be  able  to  say  tbat  it  had  in  qaalitj.  It  was  well  known  that  joint- 
Rtock  banks  had  two  classes  of  customers — those  who  made  deposits  solely 
in  order  to  receiTe  interest  upon  them,  and  who  might  be  designated  casniJ 
customers,  and  regular  customers.  With  regard  to  the  first,  it  was  only 
natural,  when  the  rate  of  interest  was  so  low,  that  they  should  draw  out 
their  deposits  and  invest  them  in  Consols  or  some  other  more  profitable 
securities.  Such  a  course  was  quite  natural,  and  had  been  adopted  in 
some  instances ;  but  with  regard  to  the  balances  of  their  regular  eua* 
tomers,  they  hflul  so  much  increased  that  the  withdrawals  had  scarcely 
been  felt.  He  thought,  therefore,  he  might  say  the  bank  was  ^adually, 
though  slowly,  recovering  from  the  state  of  affairs  which  existed  two 
years  ago  ;  and  if  the  improvement  continued,  they  would  be  able  to  look 
forward  to  a  much  better  condition  of  thinj^s.  (Hear.)  With  reg«rd«  bow- 
eyer,  to  their  actual  profits,  he  might  mention  that  at  the  present  time  they 
were  as  large,  if  not  larger,  than  any  other  bank ;  and  all  that  they  wanted 
was  an  increased  business.  He  wished  to  impress  all  the  customers  and 
shareholders  with  the  fact,  that  although  the  dividend  to  be  declared  was 
not  so  large  as  that  paid  by  similar  establishments,  no  other  banks  were 
able  to  show  a  greater  amount  of  security  than  they  could.  (Hear, 
hear.)  Their  ba& — looking  at  figures — was  essentially  safer  than  any 
other  ;  and  he  knew  that  some  banks  had  become  rather  uneasy  that  their 
deposits  were  so  much  larger  than  their  capital.  The  object  of  the 
directors  of  the  Oommercial,  however,  was  to  show  that  while  they  refrained 
from  declaring  a  large  dividend,  they  were  safe ;  in  fact,  he  mi^ht  men- 
tion that  he  met  a  gentleman  the  other  day  in  the  City,  who  said,  "  You 
are  too  cautious  at  ^our  bank."  He  was  ready  to  assume  the  respon- 
sibility of  that  imphed  censure.  He  knew  they  were  cautious,  and  he 
hoped  they  would  always  be  so ;  for  if  they  were  to  undertake  transac- 
tions, say  amounting  to  £200,000  or  £300,000,  their  regular  customers 
would  be  cut  short  of  what  they  had  a  right  to  expect.  No  doubt,  at  a 
former  period  of  its  existence,  the  bank  had  been  somewhat  wanting  in 
caution ;  but  the  directors  were  determined  not  to  be  open  to  the  same 
charge  for  the  future.  They  were  anxious  to  increase  the  business  of  the 
bank,  and  would  do  all  in  their  power  legitimately  to  do  so.  He  knew  it 
was  a  fashion  just  now  to  go  to  large  banks,  but,  perhaps,  at  no  very  dis- 
tant period,  the  importance  of  patronising  smaller  establishments  would 
be  made  apparent  (Hear,  hear),  and  then  the  increase  was  certain. 
Without  reference  to  the  position  of  any  other  bank,  it  was  a  great  conso- 
lation to  him  to  know  that  if  the  customers.cf  the. Commercial  wanted  their 
money,  they  could  have  it  at  any  time  ;  and  that  said  something  for  the 
security  of  the  concern.  (Hear.)  The  chairman  then  stated  that  Mr. 
Cooper,  one  of  the  directors,  was  so  ill  that  his  recovery  was  very  doubt- 
ful, and  had  therefore  resigned  his  seat  at  the  board ;  as  had  also  Mr. 
Underwood,  who  was  unable  to  devote  as  much  time  as  he  would  like  to 
devote  to  the  affairs  of  the  bank.  He  concluded  by  moving  the  adoption 
of  the  report. 

Mr.  Underwood,  in  seconding  the  motion,  said  he  thought  he  knew  as 
much  about  the  bank  as  any  one  else,  and  he  could  speak  with  the  greatest 
confidence  as  to  its  perfect  soundness.  When  at  the  board  he  had  induced 
many  of  his  friends  to  become  customers,  and  knowing  the  undoubted 
safety  of  the  bank,  he  should  continue  to  do  so.  He  generally  agreed  with 
his  brother  directors,  but  there  was  one  point  upon  which  they  had  differed. 
He  alluded  to  the  amount  of  capital.  He  was  of  opinion  that  they  had  too 
much  capital,  and  they  must  either  reduce  it  or  increase  their  business. 

The  Chairman — ^Not  reduce  the  ci4»ital;  increase  the  business  by  all 
means. 
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Mr.  Underwood  proceeded  to  argue  in  favour  of  giving  the  director! 
^wer,  in  the  oaae  of  the  death  of  any  shareholder,  to  purohaee  his  share! 
on  behalf  of  the  general  body  of  proprietors,  and  thas  reduce  the  oapital, 
which  would  then  enable  the  directors  to  declare  an  increased  dividend. 

The  motion  was  then  put  and  carried  unanimously. 

The  Chairman  then  declared  a  dividend,  in  accordance  with  the  recom- 
mendation contained  in  the  report. 

Mr.  Billing  called  attention  to  the  fact  that  at  the  last  meeting  the  sum 
of  £500  was  added  to  the  guarantee  fund.  He  wished  to  know,  therefore, 
whether  that  amount  increased  the  fund  to  £75,000,  and  whether  il 
remained  the  same  as  at  the  date  he  had  mentioned  ? 

The  Chairman  replied  that  when  the  £500  was  added  to  the  guarantee 
faod,  on  the  30th  of  June  last,  it  was  increased  to  £75,000 ;  and  he 
reminded  the  hon.  proprietor  that  it  was  then  stated  that  the  fund  was  to 
stand  aa  it  was  nntil  anything  of  an  extraordinary  character  occurred  to 
warrant  an  alteration. 

Mr.  Billing  presumed  that  the  interest  accrued  to  profit  and  loali 
aeoonnt. 

The  Chairman — Tea,  it  does. 

Mr.  Bennie  said,  with  a  capital  of  £300,000,  and  a  guarantee  fund  of 
£75,000,  it  appeared  a  remarkable  circumstance  to  him  that  the  shares 
ahoold  only  be  selling  at  £19  to  £20.  The  real  value  ought  to  be  £24,  and 
the  flharea  should  r^Use  that  amount,  unless  the  public  doubted  whether 
the  goarantee  fund  was  intact.  He  could  not  understand  it ;  and  to  say  the 
least  it  was  a  remarkable  fact  that,  with  assets  worth  £24,  the  shares 
ahoold  only  be  worth  £20  in  the  market. 

Mr.  Jackaon,  M.P.  (a  director),  wished  to  say  a  few  words  in  reply  to  Mr, 
Underwood's  proposal  regarding  the  purchase  of  shares.  He  had  alwava 
oppoeed  Mr.  Underwood  when  mat  gentleman  introduced  the  subject  to  the 
board,  and  he  would  continue  to  raise  his  voice  against  any  such  scheme. 
He  apprehended  the  capital  had  been  subscribed  for  banking,  and  not  for 
Bpeealative  purposes,  and,  in  his  opinion,  a  capital  of  £300,000  for  a  joint«i 
stock  bank  vras  the  best  security  they  could  have.  He  would  never  give 
his  sanction  to  allowing  the  directors  to  deal  with  the  shareholders*  stock. 
They  m^ht  do  what  they  liked  with  their  own,  but  they  must  never  have 
the  privii!^  granted  them  of  interfering  with  that  belonging  to  the  general 
body  of  proprietors.  It  would  be  a  most  dangerous  thing  to  do,  and  he 
would  never  give  his  consent.  The  bank  was  now  in  a  position  to  pay 
•very  demand  that  could  under  any  circumstances  be  made  upon  it ;  and 
that  was  the  beet  aecuritjr  the  public  could  have.  While  he  admitted  the 
proposal  was  very  temptmg,  he  contended  that  it  would  deteriorate  the 
security  of  the  l>^nk,  and,  therefore,  urged  the  meeting  not  to  take  ai^ 
steps  in  the  matter.  In  his  opinion,  true  banking  was  to,  employ  the  n^oney 
entmsted  to  them  in  such  a  wav  that  customers  could  have  every  farthing 
whenever  the^  liked.  The  bank  could  do  that  now  ;  and  they  ought,  there-* 
fore,  to  be  si^asfied.  Besides,  during  the  last  five  years  the  shareholdera 
had  received  in  dividends  and  bonuses  upon  £300,000,  no  less  a  sum  than 
£133,500,  making  an  average  of  nine  per  cent.,  which  he  thought  was  far 
from  being  nnsatisfacto^  :  while  the  expenses,  which  in  1654  were  £20,000, 
had  been  reduced  to  £16,500.  Under  ail  the  circumstances,  he  thought  they 
ought  to  be  satis^ed,  and  not  interfere  with  existing  arrangements. 
(Hear,  hear.) 

Mr.  Underwood  assured  the  meeting  he  would  be  the  last  man  to  think 
<»f  using  »  single  shilling  of  the  shareholders'  money  for  purposes  of  specu- 
lation.    He  proposed  that  the  directors  should  have  power  to  purchase 
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shares  when  at  a  discount  in  order  to  cancel  them,  and  thtn  reduce  ibe 
capital,  which  at  present,  he  contended,  was  too  great  for  die  Imsiness  thej 
were  doing. 

Mr.  Robinson  asked  if  there  would  be  any  objection  to  state  the  amount 
actually  lost,  and  the  amount  set  apart  for  providing  for  bad  and  doubtful 
.debts. 

Mr  Jackson  hardly  saw  how  the  directors  could  afford  the  required 
information. 

Mr.  Underwood  said  the  hon.  proprietor  need  be  under  no  apprehension 
aB  to  the  safety  of  the  concern.  It  was  in  a  condition  of  undoubted  sound- 
ness, and  all  that  was  requirad  was  a  reduction  of  capital  or  an  increase 
.of  business. 

Mr.  Jackson  thought  the  scarcity  of  capital  would  prevent  the  directors 
undertaking  large  transactions,  and  that  was  another  reason  why  he  differed 
with  Mr.  Underwood. 

Mr.  O'Fiherty,  with  a  view  of  impressing  the  public  vrith  the  soundness 
of  the  concern,  suggested  the  propriety  of  a  public  audit.  It  had  been 
successfully  adopted  in  the  case  of  the  London  and  County  Bank,  and  he 
thought  it  would  have  the  effect  of  raising  the  shares  to  their  proper  value. 

The  Chairman  doubted  whether  a  public  audit  would  increase  the  value 
of  the  shares,  which  mainly  depended,  he  said,  on  the  rate  of  dividend. 
When  dividends  were  high  the  shares  were  high,  and  when  dividends  were 
low  the  shares  also  declined  in  value.  AVith  regard  to  Mr.  Underwood's 
proposal  he  was  certainly  opposed  to  reducing  the  capital.  Increase  the 
bus  mess  by  all  means,  and  then  the  capital  would  not  be  too  great ;  but  if 
they  reduced  the  capital,  which  was  easy  enough,  and  their  business  after- 
wards increased,  it  would  perhaps  be  a  difficmt  matter  to  get  the  capital 
back.  He  looked  forward  with  confidence  to  an  increase  of  business,  and 
therefore  hoped  the  proprietors  would  be  satisfied  with  their  property. 

Mr.  Wilson  remindea  the  chairman  that  at  the  last  meetmg  there  was 
some  discussion  upon  the  subject  of  placing  the  bank  under  limited  liability, 
and  a  promise  was  made  that  the  directors  would  carefully  consider  the 
matter.  He  had  not  heard  anjrthiqg  upon  the  question  since,  and  he  wished 
to  know  what  progress  was  being  made. 

The  Chairman  replied  that  the  question  had  frequently  been  under  the 
consideration  of  the  board  since  the  last  meeting,  but  it  was  a  difficult 
thing  tor  them  to  deal  with  without  knowing  the  views  of  Qther  banks. 
He  had  taken  great  pains  to  ascertain  what  those  views  were,  and  he  found 
he  stood  almost  alone  in  his  opinion  that  the  bank  would  be  improved  with 
limited  liability.  If  they  were  beginning  it  would  be  very  well  to  com- 
mence under  limited  liability,  but  it  was  a  difficult  thing  to  introduce  the 
system  into  an  established  concern. 

Some  further  conversation  took  place  upon  the  subject  of  auditing  the 
accounts,  in  the  course  of  which  an  opinion  was  expressed  that  a  public 
.  audit  was  all  but  a  farce;  and  upon  its  being  stated  that  the  accounts  were 
daily  examined  by  the  directors,  several  shareholders  reiterated  their 
unbounded  confidence  in  the  concern ;  and  a  cordial  vote  of  thanks  to  the 
directors  and  manager  brought  the  proceedings  to  a  close. 


THE  CITY  BANK, 


The  sixth  ordinary  general  meeting  of  this  corporation  was  held  on  the 
18th  January,  at  the  London  Tavern;  Sir  Robert  Walter  Oarden«M.P.,  in 


'  the  chair. 
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The  Secretory  read  Hie  following  report  of  the  directors  t— • 
The  directors  ha^e  the  gratification  to  report  that  the  husiness  of  the 
hank  has,  throii^gbout  the  past  half-year,  continued  the  same  steady  course 
of  extension  which  has  marked  its  progress  from  the  commencement  of  its 
operations :  and  they  have  the  pleasiire  to  announce  that,  notwithstanding 
the  low  rate  of  interest  which  has  prevailed  during  the  whole  of  the  period 
to  which  the  accompanying  accounts  relate,  they  are  enahled,  after  paying 
all  the  current  expenses  of  the  establishment,  and  making  a  liberal  pro- 
Tision  for  bad  and  doubtful  debts,  to  declare  the  usual  dividepd  of  £5  per 
eenL  per  annum,  free  of  income  tax,  and  to  carry  forward  the  sum  of 
£6.9^  19^.  Ilc2,  to  the  predit  of  the  new  profit  and  loss  account,  for  dis- 
posal at  the  end  of  the  financial  year.  The  dividend  will  be  payable  on 
and  after  Tuesday,  the  25th  instant. 

Liahilities  and  Assets  on  Deeemher  ZlH,  1858. 
Dr. 
To  capital  paid  up,  vis ,  £50  per  share  on  £6,000  shares       ...    £300,000    0    0 

Amount  of  reserved  fund       30,000    0    0 

Amount  due  by  the  hank        1,749,747    2    9 

Profit  and  loss  for  the  balance  of  that  account,  y\z, : — 

Surplus  pirofit  brought  forward     ,..        .,.        , 27,475  U    6 

.    £?,107,222  17     3 


CV. 

By  Exchequer  bills  and  East  India  honds        , £204,918  14  2 

Other  secnrities,  including  biUs  discounted  and  loans      ...  1,737,980  0  8 

Buildinr,  ftimiture,  and  fixtures       29,490  7  1 

Caahinliand,atbankof£nghmd,  andatcaU      134,833  15  4 


£31,107,222  17     3 


Pmfit  and  Loss  Account^  December  dljf,  1898. 
IV. 

To  current  expenses,  including  salaries,  rent,  stationery, 
directors'  remuneration,  proportion  of  building  expenses, 
allowance  for  bad  and  doubtful  debts,  income  tax,  so.,    ... 

To  amount  carried  to  profit  and  loss  new  account,  being 
rebate  on  bills  discounted,  not  yet  due        

To  dlTidend  account  for  the  payment  of  a  dividend  at  ihe  rate 
of  £5  per  cent,  per  annum  upon  £300,000,  the  amount  of 
paid-up  capital  on  £6,000  shares       

To  undivided  profit  transferred  to  profit  aiid  loss  new  account 


£10,093  9  0 
3,899  5  7 

7,500  0  0 
6,982  19  11 

£27,475  14 

6 

S3 

.  £27,476  14 

6 

By  balanoe  bronght  down,  viz.  :-*r 

Surplus  profit ,        ,,. 

The  Chairman,  on  rising  to  move  the  adoption  of  the  report,  said  that  the 
Teport  which  had  just  been  read  to  the  proprietors,  l^ld  which  he  ho^ed 
was  in  the  hands  of  every  gentleman  present,  conveyed  every  information 
which  could  be  desired.  He  was  glaa  indeed  to  see  so  large  an  attendance 
on  this  occasion,  because  it  seemed  that  the  proprietors  were  disposed  tq 
attend  to  their  own  interests,  and  to  make  themselves  acquainted  with  how 
matters  were  going  on.  Th^  was  nothing  for  him  to  state  to  the  meeting 
hejotid  what  was  contained  in  this  report,  namely,  "  that  the  business  of 


Digitized 


by  Google 


122  Kiports  of  Joint-Stock  Banki. 

the  bank  has  thronghont  the  past  half-year,  oontinaed  the  same  steady 
course  of  extension  which  has  marked  its  progress  from  the  commeDoement 
of  its  operations."    Gentlemen  would  observe  that  allusion  was  made  in 
the  report  to  the  low  rate  of  interest  which  had  prevailed  during  the  past 
half-year.    They  must  be  aware  that  the  low  rate  of  interest  had  a  great 
effect  on  deposit  accounts,  which  remained  large  while  the  public  obtained 
3  or  4  per  cent,  for  their  money  ;  whereas,  when  they  could  only  get  I  or 
2  per  cent,  for  it,  those  persons  naturally  looked  out  for  other  modes  of 
employing  their  money.     He  should  be  nappy  to  answer  questions  which 
any  proprietor  might  ask  having  reference  to  the  report,  which  he  hoped 
would  be  considered  a  satisfactory  one,  looking,  as  he  had  said  before,  to 
the  low  rate  of  interest  which  had  obtained.     It  would  be  seen  that  though 
the  directors  recommended  a  dividend  of  5  per  cent,  per  annum,  the  amount 
of  profits  for  the  half-year  amounted  to  £7,500,  and  they  had  an  item  of 
almost  as  large  an  amount  which  was  carried  to  the  next  financial  half- 
year,  it  being  transferred  to  profit  and  loss  new  account.    The  directors 
had  thought  it  right  to  fix  the  rate  of  the  dividend  at  5  per  cent.,  and  to 
carry  over  the  surplus  to  be  divided  in  the  July  meetmg.    Now,  when 
gentlemen  saw  that  they  had  carried  forward  to  the  next  account  nearly 
as  much  as  they  proposed  to  divide  in  the  way  of  a  dividend  at  5  per  cent., 
be  need  not  say  what  would  have  been  the  case  if  they  had  taken  the 
whole  of  the  profits.    The  hon.  gentleman  concluded  by  moving  the  adop- 
tion of  the  report  and  balance-sheet. 

Mr.  Gamroux  seconded  the  resolution,  which  was  carried  unanimonsly. 

The  Chairman  moved  the  payment  of  the  dividend  of  5  per  cent,  per 
annum,  free  of  income  tax,  the  same  tq  be  payc^ble  on  and  after  Tuesday, 
the  25th  January. 

Carried  unanimously. 

Mr.  Camroux  moved  a  vote  of  thanks  to  the  chairman  and  directors ; 
which  having  been  seconded  was  carried  with  acclamation. 

The  Chairman  returned  thanks  for  the  compliment  on  behalf  of  himself 
and  his  brother  directors.  They  would,  however,  be  glad  of  the  assistance 
of  shareholders,  most  of  whom,  he  presumed,  kept  their  accounts  with  this 
bank ;  if  there  were  any  who  did  not  do.  so,  he  trusted  they  would  use 
their  influence  with  their  friends: 

Cordial  votes  of  thanks'  were  awarded  to  Mr.  White,  the  respected 
manager  of  the  bank,  and  to  the  auditors. 

The  meeting  then  separated. 


LONDON  AND  WESTMINSTER  BANK. 

The  half-yearly  meeting  of  the  proprietors  was  held  on  the  19th  January 
at  the  offices  in  Lothbury  ;  Alderman  Salomons  in  the  chair,  who  said  the 
directors  had  g^eat  pleasure  in  meeting  the  proprietors  on  the  occasion  of 
the  general  meeting ;  they  were  met  for  the  purpose  of  hearing  the  report 
upon  the  general  position  and  condition  of  the  establishment,  and  to  elect 
or  re-elect  the  directors  who  retired  in  rotation. 

The  Secretary  then  read  the  following  report . — 

The  directors  have  the  pleasure  to  report  that,  after  making  provisions 
for  all  bad  and  doubtful  debts,  paving  the  income  tax,  setting  apart  the 
sum  of  £2,000  towards  the  new  buildings  in  Westminster,  Bloomsbury, 
Bouthwark,  and  Temple  Bar,  and  presenting  a  gratuity  of  10  per  cent,  on 
their  salaries  to  all  the  officers  of  the  establishment,  the  net  profits  of  the 
bank  for  the  last  half-year  amount  to  £66,350  10«,  Id,    This  sum,  added 
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to  £9,B52  IBs.  l<2.,  the  unappropriated  balance  of  the  preceding  half-year. 

kad  to  £10,000.  ^e  fond  especiallj  reserved  in  December,  1857,  but  which 

has  not  been  required,  will  amount  to  £106,203  Qs.  2d.    Out  of  this  amount 

the  directors  have  paid  the  interest  on  the  surplus  fund  at  5  per  cent.,  and 

they  now  declare  a  dividend  to  the  shareholders  at  the  rate  of  6  per  cent. 

per  annum,  and  by  way  of  further  dividend  out  of  the  profits  a  bonus  of 

6  per  cent,  on  the  paid-up  capital.    After  these  payments  are  made  there 

is  an  unappropriated  balance  of  £12,073  3#.  lid,  of  which  the  sum  of 

£2,073,  5 J.  lid.  will  be  added  to  the  surplus  fund  according  to  the  vote  of 

the  general  meeting  passed  in  July,  1857 ;  and  the  directors  recommend 

that  the  remaining  £10,000.  forming  the  special  fund  set  apart  in  December, 

1857,  be  also  added  to  the  same  fund;  this   fund  will  then  amount  to 

£181,407  17^,  lOd.    The  directors  who  go  out  by  rotation  are  Thomas 

Chapman.  Esq.,  F.B.S.,  Joshua  Walker,  Esq.,  and  Henry  Buolde,  Esq.,  aQ 

of  whom  being  eligible,  offer  themselves  for  re-election. 


London  and  Vesimnster  Bank,  Dec,  31,  1859. 


Dr. 


To  proprietors  for  paid-up  capital  

To  amount  due  by  the  bank  on  deposits,  circular  notes,  &c  . 

To  rest  or  surplus  fund      

To  halaoce  of  profit  and  loss  account,  June  30,  1858  ... 

To  fund  spedallv  reserved,  Dec  31,  1857         

To  net  profit^  of  the  past  half-year 


.  £1,000,000    0 

.  11,466,815     7 

166,204     9 

9,852  18 

10,000    0 

86,350  10 

e 

7 
8 

1 
0 

X 

£12,737,223    5 

5 

Or. 

By  Grovemment  stock.  Exchequer  bills,  Exchequer  bonds,  and 

India  bonds  ^^1,788,767    8    1 

By   other   securities,    including  biUs  discounted,   loans    to 

customers,  &c 10,092,767  11    ^ 

By  cash  in  hi^id     ...         855,588  10    7 

£12,787,223    5    6 


Prqfii  {xnd  Losf, 


Dr. 


To  total  expenditure  of  the  seven  establishments,  including 
rent,  taxes,  salaries,  stationery,  &c.,  with  a  gratuity  of 
10  per  cent,  on  their  salaries  to  the  officers  of  the  estab- 
lishment        ...        ...        ...         ...        ...         •.•        .*• 

Amount  set  apart  towards  the  new  buildings  in  West- 
minster, Bloomsbury,  Soi^thwark,  and  Temple  Bar 
Amount  added  tp  rest  or  surplus  fund  by  interest  at  5  per 
cent.    ...        ...        •••        .«•        •••        •••        •••        ••■ 

Psyment  of  dividend  now  declared,  at  the  rate  of  6  per 
cent,  per  annum,  for  the  last  half-year  on  the  paid-up 

capital  of  £1,000,000  

Bonus  of  6  per  cent,  on  the  capital 

Balance  of  pro^t  and  loss  account    ... 


£38,685    9    5 


2,000 
4,130 


30,000 
60,000 
12,073 


0    0 
2    3 


£1413^8  17     7 
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£141,888  17 

7 

£169.384  11 

11 

£165,204  9 
4,130  2 

8 
3 

£169,334  11 

11 
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Cr. 

By  balance  of  profit  and  Iosb  account  on  the  30tfa  Jnne,  1858        £9,852  IS     1 

Fund  specially  reserved,  December  31,  1867  10,000    0     0 

Gross  profits  of  the  last  half-year,  after  paying  the  income 
tax,  and  making  provision  fqr  all  bad  an^  doubtfql  debts       122,035  19     6 


Hest  or  Surplus  Fund. 
Dr, 
Present  amount      

Cr. 

Amount  on  the  1st  July,  1858     

hy  interest  on  ditto  at  5  per  cent,  per  annum  .., 


The  Ohairman  said  he  now  rose,  according  to  the  usual  practice,  to  more 
the  adoption  of  the  report,  and  he  was  happy  to  think  that  he  had  little  or 
nothing  to  say  upon  it,  because  it  was  so  intelligible  that  it  called  for  few, 
and  certainly  no  lengthened  observations.    The  amount  of  deposit  aocounts 
contained  nothing  but  deposits  at  interest  account,  and  the  circular  notes 
and  the  small  amounts  due  to  depositors  had  arrived  at  the  smallest  possible 
total.     In  former  years  the  high  rate  of  interest  allowed  upon  deposits 
led  to  this,  that  they  had  larger  amounts  than  they  could  employ  to  advan- 
tage ;  but  a  lower  rate  of  interest  following,  nearly  £2,000,000  had  been 
wichdrawn.    The  general  business  of  the  bank  had  increased.  (Cheers.)   The 
current  accounts  were  increased.    They  proposed  now  a  dividend  of  9  per 
cent,  on  the  current  business,  which  was  spread  over  a  large  surface  ;  there- 
fore it  was  not  likely  that  they  could  meet  with  a  large  loss.    They  were 
not  likely  to  be  assailed  by  a  large  loss,  seeing  that  in  the  preceding  half- 
year  they  had  diyided  8  per  cent.,  and  on  this  occasion  9  per  cent.,  making 
17  per  cent,  on   the  year's    proceedings.      The  directors  had  not  been 
nnmmdful  of  the  feeling  of  the  proprietors  that  they  should  increase  the 
reserve  fund.    When  he  communicated  at  the  last  half-yearly  meeting  that 
it  would  be  desirable  to  add  to  the  reserved  fund^  looking  to  the  losses 
which  might  arise  from  the  suspended  bills,  it  was  the  unanimous  feeling 
of  the  meeting  that  a  sum  should  be  carried  to  the  reserve  fund ;  that  pro- 
position met  with  the  general  concurrence  of  the  meeting,  and  they  accord- 
ingly carried  the  sum  of  £10,000  to  th^it  fui^d.    At  the  same  time,  as  a 
proof  of  the  soundness  of  their  business,   the  i850,000  odd  suspended 
Dusiness  the  directors  had  stated  they  hoped  would  be  paid  off  in  the  course 
of  the  year.    That  sum,  which  then  stood  at  £50,000,  now  stood  at  £2,000, 
with  a  certainty  of  the  whole  being  paid  up.   (Cheers.)    They  had  been 
enabled  this  year  to  reward  the  energies  of  the  members  of  the  establish- 
ment by  giying  them  a  bonus  on  their  salaries.  (Hear,  hear.)   He  mentioned 
this  fact  because  it  concerned  not  only  the  directors  but  the  proprietors 
themselves  ;  and  because  he  wished  it  to  be  understood  that  it  was  not  an 
established  usage.    It  might  be  a  question  whether,  instead  of  making  this 
bonus  to  the  omcials,  they  might  not  make  the  sum  so  given  applicable  to 
the  nucleus  of  a  pension  fund.  (Cheers.)     He  did  not  think  tnat  he  need 
prolong  his  observations,  but  he  would  be  happy  to  answer  any  questions 
which  might  be  put  to  him  bearing  on  the  matters  contained  in  the  report. 
He  congratulated  the  meeting  on  their  being  assembled  under  improving 
circumstances.    They  had  gone  through  a  great  commercial  crisis. 
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A.  Proprietor  begged  to  ask  whether  the  expenses  attaching  to  the  severa! 
brmnches  had  been  paid  off, 

llie  Chairman  replied  that  they  had  heen. 

A  Proprietor  obserred  that  a  large  sum  had  been  expended  in  respect  to 
the  St.  Jamee's-square  branch.  He  gave  the  board  great  credit  tot  in- 
creasing the  reserve  fund.  A  large  sum  had  bsen  paid  for  the  Strand 
bnuBch,  and  he  thought  that  a  larger  sum  should  be  written  off  in  discharge 
of  their  heaTj  outlays.  He  wished  also  to  know,  as  to  the  Guarantee  Society, 
waa  thifl  bank  liable  for  the  amounts  of  guarantees  for  their  clerks  P 

The  Chairman,  in  reply,  said  the  board  wrote  off  annually  a  certain  sum, 
which  they  thought  was  ample,  and  which  he  hoped  would  tend  to  lessen 
these  items.  He  hoped,  howeyer,  that  in  a  few  years  they  would  not  have 
one  shilling  to  paj  for  repairs.  It  was  clear  that  as  the  business  increased 
they  must  have  uicreased  accommodation.  As  to  the  Guarantee  Society 
he  nad  only  to  state  the  bank  had  nothing  to  do  with  the  matter.  (Hear). 
If  clerks  furnished  a  guarantee  from  any  Society,  of  course  that  was  done 
at  their  own  expense. 

The  motion  having  been  put,  the  report  was  unanimously  adopted*  and 
ordered  to  be  printed  and  circulated  among  the  proprietors. 
l%e  retiring  directors  were  then  unanimously  re-elected. 
Mr.  Hadow  begged  to  ask  a  question  as  to  the  expediency  of  registering 
this  company  under  the  Limited  Liability  Act  of  last  session.  (Hear,  hear.) 
The  consideration  of  this  question  was  one  which  he  felt  to  be  of  such  vast 
importance  that  he  should  deprecate  any  hasty  conclusion  upon  the  matter: 
His  object  was  simply  to  elicit  from  the  directors  whether  they  had  taken 
the  subject  into  their  consideration,  and  whether  they  would  favour  the  - 
proprietors  with  their  determination.  The  question  was  one  of  vast  im- 
portance and  interest  to  the  public,  and  not  only  to  the  public,  but  the 
shareholders  as  a  body.  It  was  desirable  that  the  shareholders  should 
know  the  extent  of  their  liability  in  this  concern ;  on  the  other  hand,  it 
vras  a  very  serious  question  to  consider  whether^  by  adopting  the  Act  of 
Pmrliament  of  last  session,  they  might  not  diminish  their  credit  with  the. 
public  at  large.  He  begged  to  ask  whether  the  directors  would  favour  the 
proprietors  with  their  opinion  at  the  next  meeting  P 

The  Chairman  said  that  the  hon.  proprietor  had  touched  this  matter  so 
jndieioasly  that  he  felt  he  should  not  do  his  duty  if  he  did  not  answer  the 
qnestion.  The  question  was  one  which  had  passed  through  the  hands  of 
Uie  directors,  as  well  as  that  of  the  proprietors,  but  the  board  had  had  no 
q^ecial  consideration  of  the  matter.  Nay,  they  had  hardly  communicated 
with  each  other.  The  question  was  one  of  the  greatest  possible  magnitude, 
and  therefore  he  must  speak  with  more  than  ordinary  reserve.  He  could 
not  speak  as  to  the  o[>inion  of  the  board,  but  the  question  was  a  very  large 
one.  This  bank  was  in  a  peculiar  position.  They  had  the  largest  paid-up 
capital ;  they  had  the  largest  nominal  coital ;  they  had  been  established 
twenty-five  years,  and  he  believed  he  might  say,  knowing  as  he  did  all  the 
secrets  of  the  establishment,  that  from  its  commencement  down  to  the 
present  time,  there  never  was — it  was  impossible,  indeed,  for  any  establish- 
ment to  have  been  conducted  with  greater  prudence.  (Hear,  bear.)  His 
colleagues  had  left  it  to  him  to  appear  before  a  committee  of  the  House  of 
Commons,  and  he  was  allowed  by  them  to  attend  with  open  books  (Hear) ; 
therefore,  they  had  nothing  to  fear  from  inspection.  He  must  be  permitted 
to  say  that  he  there  showed  a  statement  of  the  losses  on  deposit  accounts, 
kc,  for  a  period  of  twenty  years— namely,  from  1837  to  1867  (two  periods 
i^  panics).  The  losses  were  written  off  eiwerj  year ;  aU  current  losses 
ware  ahown,  and  if  he  told  them  how  inaignincant  the  losses  were,  they 
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iroald  Bcaroelj  belieye  him.  No  doubt  tlie  pablio  were  alarmed  at  banks, 
from  recent  occurrences,  but  those  banks  (he  did  not  seek  to  depreciate  any 
establishment)  took  their  capital  and  placed  it  in  danger  from  invoWing  it 
in  one  or  more  undertakings,  and  as  a  matter  of  course  the  credit  of  such 
banks  went  with  such  speculations.  The  banks  in  London  were  now  not 
able  to  play  the  same  sort  of  game,  which  was  called  **  ducks  and  drakes/' 
as  those  in  the  country,  who  had  been  usually  supplied  in  emergency  front 
the  banks  of  London.  If  in  London  any  bank  dia  an^rthing  to  create  dis- 
trust, before  the  capital  was  endangered  an  examination  took  place ;  bat 
this  was  a  danger  in  which  well-directed  banks  were  not  lively  to  be 
placed.  The  pi3>lic  looked  to  the  directors — ^they  saw  that  they  were  men 
of  character.  There  was  less  danger  in  such  cases  than  in  the  case  of 
marine  or  life  assurance  companies.  A  marine  insurance  might  take  a  risk 
of  £200,000  or  £300,000,  but  if  they  had  to  sustain  a  loss  of  £106,000  it 
might  break  them  up.  With  reference  to  the  question  put  by  the  hon. 
proprietor,  he  could  only  say  that  the  subject  would  command  the  best  con- 
sideration of  the  board,  and  that  they  would  submit  their  decision  to  a 
future  meeting,  trusting  that,  whatever  their  decision  might  be,  the  board 
would  be  honoured  with  the  approval  and  support  of  the  shareholders. 

Mr.  Hadow  moved  (and  Mr.  Baddeley  seconded  the  motion)  a  cordial 
vote  of  thanks  to  the  directors. 

The  Chairman  replied  on  behalf  of  the  directors. 

Votes  of  thanks  were  then  passed,  amidst  loud  applause,  severally  to 
Mr.  Qilbert,  the  chief  manager  (who  reminded  the  company  that  on  the 
10th  March  next  the  bank  would  have  been  in  existence  twenty-five  years), 
the  secretary,  and  the  other  officials. 

.A  special  vote  of  thanks  to  the  ohairman»  ^ho  replied  to  the  compliment, 
dosed  the  proceedings. 


LONDON  JOINT^STOOK  BANK. 


Thb  half-yearly  meeting  of  the  proprietors  in  this  bank  was  held  at  the 
house  in  Princes-street,  Oity,  on  the  20th  January,  Mr,  William  Blount  in 
the  chair.  The  attendance  of  shareholders  was  very  numerous. 
'  The  secretary  read  the  following  report  and  statement  of  accounts  : — 
The  directors  beg  to  present  to  the  snareholders  a  statement  of  the  affairs 
of  this  bank  to  the  3lBt  ult.  It  will  be  seen  by  the  annexed  accounts  that, 
including  the  sum  of  £32,370  17^^  6<2.,  brought  forward  from  the  last  half- 
year,  there  remains  now  for  distribution  the  sum  of  £107,700  5«.  2<i.,  which 
the  directors  have  appropriated  as  follows,  vis. : — 

Dividend  at  the  rate  of  12^  per  cent  per  annum  £37,500    0    0 

Bonus  at  the  rate  of  £1  per  share 60,000    0    0 

Guarantee  fond 10,200    5    2 


£107,700    5    2 


The  guarantee  fund  will  thus  be  increased  to  £202,867  4«.  bd.  The  fol- 
lowing gentlemen,  who  retire  from  the  direction  by  rotation,  vii.,  Philip 
William  Flower,  Esa.,  George  Meek,  Esq.,  and  George  Taylor,  Esq.,  offer 
themselves  for  re-election;  and  Henry  Christy,  Esq.,  a  didy  qualified' 
shareholder,  who  has  given  the  necessary  notice,  offers  himself  as  a  candi- 
date for  the  seat  vacant  by  the  Uunented  death  of  Henry  Grace,  Esq.  It 
is  with  feelings  of  deep  sorrow  that  the  directors  have  to  acquaint  the  pro* 
pdetors  with  the  loss  they  have  lately  sustained  by  the  death  of  tneir 
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gnfftily  esteemed  friend  and  oolleagne,  George  Holgate  Foiter»  Epq.  This 
g:entleiiiJin  was  one  of  the  founders  of  this  bank,  and  his  seryices  as  a 
director  have  contributed  greatly  to  its  prosperity.  An  extraordinary 
general  meeting  will  have  to  be  called  during  this  half-year  to  fill  the 
Tacancy  created  in  the  direction  by  the  death  of  this  much  lamented 
gentleman. 

The  dividend  and  bonus,  free  of  income  tax,  will  be  payable  on  and  after 
Friday,  the  28th  instant. 

Liabilities  and  Assets^  December  31,  1858. 
Dr. 
To  capital  paid-up,  tiz.,  60,000  shares  at  £10  each    ... 

Amoant  due  by  the  bank        , 

Amomit  of  '*  the  Guaxantee  Fund,**  30th  June,  1858 
gix  months'  interest  on  ditto,  at  £3  per  cent,  per  annum. 

Undivided  profit  for  the  last  half-year         

Amoant  carried  to  profit  and  loss  account  ..»        ..» 


£600,000  0 

0 

9,367,722  6 

6 

189,819  13 

4 

2,847  6 

11 

32,370  17 

6 

111,344  0 

4 

£10,304,104    3    7 


a-. 

By  Exchequer  bills,  India  bonds  and  GoTemment  stock        ...  £1,431,691  17  7 

Cash,  loans,  bills  discounted,  and  other  securities 8,830,337  6  0 

Building,  furniture,  &c,  in  Princea-street 34,450  0  0 

Ditto                ditto               Pall-mall 7,625  0  0 


£10.304,104    3    7 


Pr^  ondLoii  Account,  BccofUfer  31,  1858. 
Dr. 
To  current  expenses,  proportion  of  building  expenses,  directors' 

remuneration,  bad  debts,  income  tax,  &c. £24,370  17    6 

Amount  carried  to  profit  and  loss  new  account^  being  re- 
bate of  interest  on  bills  discounted,  not  yet  due 11,643  16    2 

Dividend  account  for  the  payment  of  half-a-year's  dividend, 
at  the  rate  of  £12^  per  centum  per  annum  upon  £600,000 

amoant  of  paid-up  capital  upon  60,000  shares     87,500    0    0 

Ditto  for  the^yment  of  a  bonus  of  £1  per  share 60,000    0    0 

Amount  earned  to  the  guarantee  fund        •••        ...        ...         10,200    5    2 

£143,714  17  10 


Cr, 

By  balance  brought  down £113,344    0    4 

Undivided  prOSt  brought  forward  from  last  half-year       ...         82,370  17    6 

£143,714  17  10 

The  Chairman  then  declared  a  dividend  at  the  rate  of  12}  per  cent,  per 
aanam,  and  a  further  division  of  £1  per  share  out  of  the  net  profit  of  the 
half-year  ending  Slst  December  last  (Applause),  and  afterwards  formally 
moved  the  adoption  of  the  report,  when 

A  Proprietor  wished  to  ask,  what  was  the  amoant  of  the  directors'  remu- 
neration? He  did  not  ask  the  question  in  any  captious  spirit,  but  he 
wished  to  know  the  amoant  in  comparison  with  what  directors  of  the  other 
bob  reoeired. 
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The  Chairman  said  the  remuneration  was  arranged  by  the  deed  of  settlew 
ment,  and  flactuated  according  to  the  dividend. 

The  report  was  then  unanimously  adopted,  and  the  retiring  directors 
having  been  re-elected,  thanks  were  passed  to  the  board  of  directors  and 
the  general  manager,  and  the  meeting  separated. 


BANK  OP  LONDON. 


Thh  third  special  general  meeting  of  the  shareholders  of  this  bank  was 
held  on  the  20th  January,  at  the  London  Tavern ;  Sir  John  Y.  Shelley, 
Bart.,  M.P.,  in  the  chair. 
The  Secretary  proceeded  to  read  the  following  report : — 
The  directors,  m  again  meeting  the  shareholders,  have  the  pleasure  of 
stating  that,  notwithstanding  the  inactivity  in  all  branches  or  trade  and 
commerce  during  the  past  six  months,  the  business  of  the  bank  has  con- 
tinued to  progress  satisfactorily.  From  the  annexed  statement  of  accounts, 
duly  attested  by  the  auditors,  it  will  be  seen  that,  after  payment  to  customers 
and  depositors  for  interest  on  their  balances,  the  gross  profit  for  the  half- 
year  amounts  to  £24,139  lis,  2d.  From  this  sum  have  been  deducted 
£2,508  U.  7(2.  for  rebate  on  bills  discounted  not  yet  due,  with  the  amount 
required  for  the  liquidation  of  current  expenses,  and  for  making  full  pro- 
vision for  bad  and  doubtful  debts.  The  balance  remaining  amounts  to 
£11,801  2«,  5i.,  out  of  which  the  directors  declare  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  the  paid-up  capital,  free  of  income  tax,  carrying 
forward  £4,301  2s.  5<l«,  unappropriated  profit,  to  the  credit  of  profit  and 
loss  account  of  the  current'  huf-year. 

LiaHlities  and  Assets,  December  31,  1858. 

Dr. 

To  capital  paid  up ...        ... 

Reserve  fund     ■•••        ...        •.*        ■••        •••        •••        .«• 

Half-year's  interest  at  £4  per  cent. 

Amount  due  by  the  bank  on  current,  deposit,  and  other 

accounts         ... 

Amount  carried  to  credit  of  profit  and  loss  account  (Xem 

£5,956  0«.  9</.,  paid  to  customers  for  interest  on  their 

balances)       


Cr. 

By  investments  in  Government  securities,  India  bonds,  &c, 

IMtto  in  other  securities  

Freehold  premises  in  Threadneedle-street 

Bills  discounted,  loans,  &c 

Cash  in  hand  and  at  call         

Preliminary  expenses 

Lease  and  Duiloings  at  Charing-cross  branch,  furniture,  &o. 


£300,000  0 

8,000  0 

160  0 

0 
0 
0 

1,300,902  17 

2 

24,139  14 

2 

£1,633,202  11 

4 

£130,384  17  10 

20,712  2  11 

75,000  0  0 

1,195,121  13  8 

203,952  2  9 

5,617  5  5 

1.    2,414  8  9 

£1,633,202  11 

4 
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Prqfit  and  Los*  Account,  Dec.  ZUt,  1858. 
Dr. 
To  balf  a  year's  current  expenses  at  head  office,  and  Charing- 
cross  branch,  bad  and  doubtful  debts,  directors'  remune* 

latioii,  &C.       

Bebate  of  interest  on  bills  discounted  not  yet  due,  carried 

to  profit  and  loss  new  account       

Diviaend  at  the  rate  of  £5  per  cent,  per  annum,  for  the 

half-year  ending  December  31, 1858        

Balance  carried  to  profit  and  loss  new  account 


£9,740  10 

2,508  1 

7,600  0 
4,391  2 

2 

7 

0 
6 

£24,139  14 

2 

£24,139  14 

2 

Cr. 

By  balance  of  profit  brought  down       ...        »..        .4. 

Hie  Chainnan  said  it  now  became  his  duty  to  propose  to  the  shareholders 
to  receive  and  adopt  the  report  which  had  just  been  read.  In  doing  so  he 
was  glad  to  think  that  his  doty  was  an  easy  and  an  agreeable  one.  He 
had  to  congratulate  the  proprietarr  on  the  steady  progress  which  the  bank 
had  made,  for  the  last  half-year  had  been  a  very  successful  one.  There 
was  one  point  which  had  been  alluded  to  by  other  gentlemen  placed  in  his 
position  with  i*eference  to  banks,  and  that  was  the  fact,  that  owing  to  the 
gmallnees  of  the  rate  of  interest  paid  on  deposits,  their  amount  had  been 
mnch  reduced ;  bat,  on  the  other  hand,  he  was  enabled  to  state  that  the 
current  accounts  had  increased  in  a  larger  proportion ;  and  that  was  the 
business  which  was  the^  most  profitable  branch.  He  could  only  say  that 
after  six  months'  experience,  tne  board  were  every  day  getting  more  up  to 
their  work ;  and  as  to  the  officers  of  the  bank,  they  had  always  displayed 
the  greatest  energy  and  ability,  each  gentleman  vying  with  the  other  in 
their  efforts  to  carry  out  the  business  of  this  institution.  He  could  now 
state,  with  more  confidence  than  he  had  on  the  last  occcasion  of  their 
meeting,  that  the  bank  had  made  steady  progress,  and  that  by  pursuing  a 
prodent  course  they  could  not  but  be  successful ;  bnl;  at  the  same  time  the 
Doard  must  depend  much  upon  the  assistance  which  they  obtained  from 
the  proprietors  in  bringing  grist  to  the  mill*  In  conclusion,  he  moved  that 
the  report  be  received  ana  iMlopted. 

Mr.  John  G.  Frith  (the  vice-chairman)  seconded  the  motion. 

Mr.  Hughes  Hughes  thought  that  the  report  was  a  Batisfactor;^  one  on 
the  whole,  but  there  were  some  questions  he  wished  to  ask,  while  there 
were  others  which  it  might  be  premature  to  discuss  on  the  present  occa- 
sion. He  was  sorry  to  say  that  he  saw  no  intention  expressed  in  the 
report  of  adding  to  the  reserve  fund,  which  stood  at  only  £6,000.  He 
could  not  but  think  that  the  present  wa^  a  favourable  opportunity  to 
add  to  that  fund.  Again,  there  was  nothing  written  off  to  preliminary 
expenses,  which  he  contended  should  have  been  done.  Ho,  however,  rose 
chiefly  to  draw  the  attention  of  the  directors  to  the  question  of  limited 
liabibty,  and  to  the  policy  of  placing  the  company  under  the  act  of  last 
session.  When  the  subieot  of  limited  liability  might  be  said  to  be  in 
embryo,  they  were  told  that  when  the  act  came  into  operation,  it  would  be 
a  great  advantage  to  joint-stock  banks  ;  and  when  the  shares  of  this  bank 
went  down,  he  was  encouraged  by  many  persons  in  the  hope  that  when 
they  bad  limited  liability  they  would  be  sure  to  fp  ahead ;  and  he  certainly 
thought  it  would  be  a  great  advantage  to  bonkine  companies.  He  reool- 
lacted  thai  when  the  prindple  of  limited  liabuity  was  mooted  in  the 
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House  of  Commons,  the  hon.  chairman  and  others  supported  it.  Now,  if 
they  did  so  then,  why  did  tliey  not  support  the  principle  in  the  case  of 
joint-stock  banks  P  it  seemed  to  him,  that  if  thej  did  not  support  it  now, 
they  had  helped  to  raise  ui  engine  against  themselves.  Limited  liability 
must  tend  to  the  extension  of  banks,  and  eyery  man  would  be  disposed  to 
join  banks  with  limited  liability;  therefore  this  banl^  would  stand  at  a 
disadvantage  if  tbey  did  not  resort  to  that  principle.  He  must  say  he 
thought  the  board  were  acting  a  cowardly  policy  in  not  adopting  that 
system.  The  bank  was  not  gomg  back,  it  was  true,  but  he  contended  it 
was  not  making  progress.  Let  them  look  at  the  progress  made  by  the 
City  Bank.  He  understood  that  the  Bank  of  Manchester  had  adopted  the 
limited  liability  principle  to  great  advantage.  Let  the  board  follow  the 
example,  and  shareholders  would  come  in,  and  thus  increase  the  scope  and 
basis  of  the  operations  of  this  bank.  He  believed  there  was  only  one  bank 
— the  Oriental — stood  alone,  for  none  of  the  other  joint^stock  banks  had 
followed  in  their  wake.  But  these  institutions  were  like  a  flock  of  sheep, 
waiting  for  one  to  take  the  lead.  He  considered  there  was  a  palpable 
linomaly  in  respect  to  the  interest  at  2  per  cent,  per  annum  on  the  mini- 
mum monthly  balances.  It  was  true  that  there  was  an  increase  of  current 
accounts,  as  he  found  by  a  return  which  he  had  received  frum  t{ie  secretary 
on  application,  of  £280,000,  but  that  was  chiefly  made  up  by  persons 
withdrawing  their  deposits,  and  opening  current  accounts.  Ko  doubt 
when  men  saw  they  could  get  more  by  pattipg  their  deposits  to  a  current 
account,  they  would  discover  that  they  could  get  nearly  double  the  amount 
of  interest  which  they  would  obtain  by  keeping  the  accounts  separate.  In 
reference  to  the  2  per  cent,  now  allowed  qn  current  accounts,  he  thought  it 
should  be  subject  to  this  qualification,  that  when  the  bank  rate  of  interest 
was  low,  they  should  receive  1  per  cent.  less. 

The  Chairman  said  the  hon.  proprietor  was  not  well  informed  as  to  the 
increase  of  the  current  accounts  arising  from  the  deposits  being  withdrawn 
and  vested  in  the  current  accounts..  The  new  accounts  had  very  largely 
increased.  With  reference  to  the  amount  of  interest  paid  on  minimum 
monthly  balances,  he  could  only  say,  that  they  followed  m  the  footsteps  of 
other  joint-stock  banks,  and  whether  it  would  be  right  to  strike  out  a  new 
line  in  this  matter  might  be  questionable ;  but  they  must  not  do  anything 
to  shake  public  confidence.  (Hear,  hear.)  As  to  the  question  put  with 
regard  to  the  reserve  fund,  and  the  writing  off  a  sum  to  preliminary 
expenses  he  must  remind  the  hon.  eentleinan  that  this  was  a  special 
pieeting.  They  were  bound  by  their  charter  to  meet  the  proprietors  only 
once  a  year,  but  they  held  half-yearly  paeetings,  and  it  was  thought  better 
that  they  who  sat  on  that  (the  directors')  side  of  the  table  should  have  the 
opportunity  of  hearing  what  were  the  feelings  of  those  for  whom  they 
carried  on  the  business  twice  a  year.  (Hear,  hear.)  As  they  had  done 
before  so  they  hoped  they  would  be  prepared  to  do  at  the  next  meeting, 
which  would  close  the  financial  year,  l^ext,  there  was  the  subject  of  the 
reserve  fund.  He  must  observe  that  it  was  made  entirely  and  purely  out 
of  profits,  which  he  believed  was  not  the  case  in  some  other  kindred  insti- 
tutions. It  was  well  to  have  a  reserved  fund,  but  let  it  be  made  out  of 
profits.  As  to  the  matter  of  shares,  ^  directors  they  were  not  to  think  of 
the  price  which  they  would  carry  in  the  market-r-that  rested  with  the  pro- 
prietors. But  when  the  honourable  gentleman  said  the  bank  had  not 
irogressed,  he  was  sure  no  one  would  say  they  had  retrograded.  They 
lad  come  out  of  the  panic  which  had  affected  every  one  more  or  less ;  in 
Ikddition  to  which  they  must  not  forget  the  attack  which  had  been  made 
ppon  this  bank,  and  from  which  they  had  recovered— and  indeed  they  had 
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pow  got  second  wind.  With  reference  to  the  question  of  limited  liability, 
It  was  quite  true  that  he  in  his  place  in  Parliament  had  felt  it  his  duty  to 
support  that  measure,  because  he  conceived  that  the  principle  was  a  right 
one,  for  he  could  not  see  the  difference  between  dealing  with  a  pound's 
worth  of  money  or  a  ponnd*s  worth  of  goods*  He  could  only  state  that 
whidi  Mr.  Alderman  Salomons  had  stated  on  the  previous  day,  that  the 
question  was  a  very  important  one,  and  one  which  should  receive  every 
consideration ;  but  he  was  not  afraid  of  it.  Nevertheless  it  became  a  very 
serious  thing  to  take  the  lead  in  the  matter,  especially  when  they  were  but 
a  young  institution.  Por  himself,  he  was  of  opinion,  that  joint-stocl^ 
banks  should  be  under  limited  liability.  On  the  part  of  the  directors  he 
might  state  that  it  was  one  of  those  questions  which  they  were  considering. 

A  proprietor  asked  whether  the  lease  was  still  in  force  with  the  insurance 
company. 

The  Chairman — ^The  lease  was  made  out  to  several  individuals,  who 
were  bound  to  the  bank  for  a  period  of  twenty -one  years.  The  company 
had  sold  themselves  to  another  body,  but  the  lease  of  the  premises  could 
not  be  handed  over  to  any  one  without  the  consent  of  the  proprietors  of 
this  bank. 

A  proprietor  inquired  whether  the  insurance  company  had  dropped  the 
title  of  the  Bank  of  London. 

Mr.  Alderman  Muggeridge,  as  chainnan  of  the  company  referred  to, 
stated  that  the  title  was  entirely  extinct;  and  he  further  said  that  the 
suivertisements  of  the  Bank  of  London  and  Assurance  Office  had  reference 
only  to  diridends  payable  before  the  amalgamation  took  place. 

Mr.  Richard  Hartley,  one  of  the  auditors,  confirmed  what  had  been 
stated  by  the  cluurman  as  to  the  steady  progress  of  this  bank,  notwith- 
standing the  low  rate  of  interest.  Their  drawing  accounts  had  greatly 
Increased.  As  one  of  the  auditors,  he  begged  to  say  that  he  and  his 
ooUeagnes  laboured  hard  to  investigate  every  item ;  they  did  something 
more  Uian  merely  sign  their  names. 

A  proprietor  thought  it  was  absurd  to  go  on  with  the  reserve  fund  until 
thepreliminary  expenses  were  written  off. 

The  Chairman  said  the  board  would  be  prepared  to  deal  with  this  and 
other  questions  at  the  end  of  the  financial  year. 

The  question  was  again  put,  and  the  report  was  received  and  adopted 
unanimously.  The  dividend,  as  recommended  in  the  report,  was  ordered 
to  be  payable  on  and  after  Thursday,  the  27th  instant. 

On  the  motion  of  Mr.  Henry  Aste,  seconded  by  Mr.  Hughes  Hughes,  a 
▼eiy  cordial  vote  of  thanks  was  carried  unanimously  to  the  chairman  and 
directors. 

The  Chairman,  on  behalf  of  himself  and  colleagues,  acknowledged  the 
compliment  paid  them. 

A  vote  of  thanks  to  the  officers  of  the  bank  was  responded  to  by  Mr, 
Marshall,  jun.,  the  manager. 

A  similar  compUment  was  paid  to  the  auditors,  after  which  the  meetini; 
separated. 


UNITY  MUTUAL  JOINT-STOOK  BANK. 
Tbi  half-yearly  meeting  of  the  proprietors  in  this  bank  was  held  on  the 
2l8t  JantuAj  ^t  the  London  Tavern ;  Mr.  Alderman  J.  J.  Mechi  in  th^ 
ebair. 
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The  Secretary,  Mr.  Birch,  read  the  following  report  and  statement  of 
accounts : — 

The  directors  ha?e  the  pleasure  of  presenting  to  the  shareholders  a  state- 
ment of  the  affairs  of  the  oank  up  to  the  3 1st  of  December,  1856.  A  desire 
on  their  part  to  have  at  all  times  a  large  portion  of  their  assets  in  cash, 
and  the  low  value  of  money  which  has  prevailed  during  the  whole  period, 
have  prevented  the  results  from  being  more  favourable.  The  directors 
believe  that  the  improved  feeling  which  is  now  being  entertained  towards 
the  bank  must  tend  to  a  gradual  increase  of  business,  and  they  wish  to 


been  observed,  and  a  further  reduction  in  the  expenditure  is  expected  by 
letting  the  unoccupied  portion  of  the  premises  in  Cannonnstreet. 

Balancc'^sheet,  Dec.  31,  1858. 
Dr. 

To  original  paid-up  capital  £150,000    0    0 

Amount  of  call  due  18th  May,  1858 14,600    0    0 

Amount  of  call  due  4th  December,  1858       8,060    0    0 

Amount  due  on  current  and  other  accounts 106,718    7    4 

Balance  of  interest  account,  after  payment  of  interest  on 
customers*  balances 3,762    2    0 


Cr. 

By  preliminary  expenses 

Investments  in  Bank  premises,  freehold  at  Brighton,  &c. ... 

Past-due  bills      ...        

Balance  of  profit  and  loss  account,  as  per  report  of  the  30th 
of  June... 

Current  expenses  at  chief  office  and  branches         

Bills  discounted,  and  loans  to  customers       

Cash  in  hand       


Profit  and  Loss  Account, 

To  current  expenses  of  chief  office  and  branches  

Balance  carried  to  the  credit  of  profit  and  loss  old  account 


By  balance  of  Interest  account  after  payment  of  interest  on 

customers'  balances         £3,762     2     2 

The  Chairman  said  his  first  duty  was  to  move  that  the  report  which  had 
been  read  be  adopted  ;  the  next,  and  the  most  important  question  to  con- 
sider, was  whether  the  condition  of  the  bank  was  improving  since  they  last 
met,  or  the  reverse.  Now,  he  thought  he  might  safely  congratulate  the 
proprietary  on  the  greatly  improved  condition  of  their  affairs.  When  they 
last  met  their  balance-sheet  showed  that  their  expenditure  was  greater  in 
amount  than  their  profits  by  the  sum  of  £800 ;  in  the  present  case  the 
balance-sheet  showed  a  clear  profit  of  £900,  so  that  they  had  improved 
their  position  by  £1,700.  In  the  item  of  past-due  bills  there  was  a  dimi- 
nution in  the  year  by  £1,000.    Again,  then,  he  might  safely  congratulate 
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^e  shareholders  on  the  progressive  improvement  of  their  affairs.  If  he 
were  asked  how  this  arose,  his  answer  was,  it  had  been  effected  by  a  better 
system  of  management  and  by  the  most  judicious  economy.  In  the  first 
half  of  last  year  the  balance-sheet  showed  a  balance  of  £  1 0,000  for  ex- 
penses ;  on  the  30th  June  last  that  was  reduced  to  £4,200,  and  the 
expenses  were  now  reduced  to  £2,850,  and  the  directors  hoped  and  be« 
Ikved  Uiat  they  woald  be  able  soon  to  reduce  that  sum  further,  by  letting 
another  portion  of  the  premises — as  much  as  would  realise  £1,000  more. 
If  the  present  negotiations  were  not  successful,  they  had  many  more  in- 
quiries for  offices,  and  they  would  then  be  able  to  carry  on  their  business 
at  aa  low  a  rental  as  premises  could  be  obtained  for  in  any  part  of  the 
dty.  He  had  very  little  to  say  that  day,  except  that  he  thought  they 
bad  brought  their  business  into  as  small  a  focus  as  possible.  The  board 
had  determined  to  confine  their  business  to  London  only,  and  therefore 
they  had  resolved  to  close  the  Brighton  branch.  They  had  had  proposals 
made  for  the  premises  there  which  would  pay  them  5  per  cent,  on  the 
original  purchase.  The  rental  which  had  been  offered  was  £2,420,  and 
Uiey  were  merely  waiting  for  the  signatures  of  certain  parties ;  but  if 
they  did  not  complete  the  arrangements  there  were  plenty  of  persons 
who  were  ready  to  do  so.  He  need  hardly  remind  the  shareholders  that  in 
the  first  year  and  a  half  of  their  existence  there  was  a  large  sum  of  bad 
debts,  bat  under  the  very  able  management  of  their  manager,  Mr  Terry, 
who  was  of  conrse  under  the  control  of  the  directors,  those  debts  this  year 
would  be  under  £1,000;  and  he  thought  that  fact  did  great  credit  to  the 
manager,  becanse  they  were  not  able  to  do  as  older  banks  did — they  could 
not  pick  out  all  the  large  fish  and  throw  aside  the  smaller  ones.  The  desire 
of  the  directors  was  not  so  much  to  extend  the  business  as  to  take  care  that 
it  shoqld  be  of  a  ^ona  Jide  and  respectable  character.  He  should  now  be 
happy  to  answer  any  questions  which  might  be  put  b^  any  gentleman 
present,  and  he  had  only  to  add  that  the  directors  still  continued  to  act  with** 
out  remuneration  ;  bpt  for  himself  he  felt,  and  he  was  sure  that  he  spoke 
the  sentiment  of  his  fellow  directors,  when  he  said  that  they  felt  every 
confidence  that  when  the  business  was  more  successful  the  proprietors 
would  take  care  that  they  should  be  fairly  remunerated.  (Hear,  hear). 
The  business  of  the  bank  was  satisfactory  in  this  respect — that  whilst  the 
amount  of  deposits  had  diminished  because  people  only  got  2  per  cent,, 
while  they  could  get  a  higher  interest  in  the  funds,  the  current  accounts 
had  largely  increased,  and  they  opened  a  vast  number  of  new  accounts 
every  week,  and  generally  speaking  the  number  and  quality  of  those 
aficounts  were  highly  satisfactory,  and  they  were  still  progressing.  It 
would  be  folly  to  carry  on  a  bank  without  a  prospect  of  ultimate  success, 
which  he  was  sure  would  be  the  result  in  this  case. 

Mr.  Donne  wished  to  know  whether  the  directors  contemplated  making 
«call? 

The  Chairman  said,  they  were  all  aware  that  when  a  call  was  made, 
everybody  thought  they  were  going  to  shut  up,  but  the  result  had  been  that 
the  call  had  been  nobly  responded  to,  and  that  was  the  best  apswer  which 
coald  be  made  to  aspersions  raised  against  the  institution.  The  manner  in 
which  that  call  had  been  met  was  a  vindication  of  their  position.  He  waa 
quite  sure  that  if  a  call  should  hereafter  be  made  it  would  be  i^et  in  the 
same  spirit,  but  at  present  it  was  unnecessary  to  do  so.  He  then  moved 
that  the  report  and  statement  of  accounts  be  adopted. 

Dr.  Cook  seconded  the  motion  with  much  pleasure.  Of  the  future 
meperitj  of  the  bank  he  could  not  entertain  the  slightest  doubt.  Their  profits 
for  tbB  iMst  half-year  were  nearly  £1,000,  the  next  b^lf-year  he  predicted 
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they  would  be  £2,000,  and  the  half-year  afterwards  £4,000.  (Cheers.)  He 
was  sure  that  this  would  rank  among  the  most  eminent  of  other  kindred 
totablishments  in  this  great  metropolis. 

Mr.  Bobert  French  had  heard  with  great  pleasure  the  statement  of  the 
chairman  as  to  the  non-necessity  of  making  a  call.  He  had  no  doubt 
that  the  directors  had  come  to  a  right  conclusion  in  respect  to  the  Brighton 
branch,  but  he  wished  they  had  taken  less  expensive  premises. 
•  The  Chairman  remarked  that  on  the  very  day  the  Brighton  branch  waa 
opened  the  Royal  British  Bank  failed,  and  in  consequence  of  that  event. 
Out  went  £100,000  from  the  chief  office;  but  under  other  circumstances 
that  branch  would  have  succeeded.  The  board,  however,  had  determined 
t6  concentrate  their  resources,  and  they  would  get,  as  he  had  already 
stated,  5  per  cent,  upon  their  ori^al  purchase,  so  that  there  would  bo  no 
loss  to  the  shareholders. 

The  resolution  was  then  put;  and  carried  with  acclamation. 

Mr.  Hopwood  alluded  to  the  important  question  of  limited  liability.    The 

Eublio  were  like  a  flock  of  sheep ;  by  limited  liability  their  sharess  would 
e  enhanced  in  value,  and  their  busmess  would  increase  greatly. 

The  Chairman  did  not  think  so.  The  directors  were  unanimously  of 
Opinion  that  it  would  be  unadvisable  if  they  as  a  young  bank  were  to  set 
the  example  of  limited  liability;  No  doubt  bank  shareholders  would  be  in 
favour  of  limited  liability,  but  the  depositors  he  was  Sure,  would  be  of  a 
contrary  opinion.  Again,  where  one  bank  existed  now  under  limited 
liability  they  would  have  forty. 

Mr.  Deputy  Bower  said  this  question  had  been  mooted  before.  They  had 
got  through  great  difficulties,  and  the  board  required  not  the  shield  of 
limited  lii^ili^.  He  had  invested  a  large  j>ortion  of  his  capital,  and  would 
continue  do  do  so.  He  warmly  opposed  the  idea  of  adopting  limited 
liability ;  they  would  do  better  without  it  after  Uie  sneers  which  at  one 
time  had  been  thrown  out  against  the  bank. 

The  usual  complimentary  votes  to  the  chairman  and  directors,  and  to  the 
managers  and  officers  of  me  establishment,  were  cordially  responded  to, 
and  the  meeting  separated  in  the  most  perfect  good  humour. 


ClOMMEECIAL  BANK  OP  SCOTLAND,  AND  NATIONAL  BANK  OP 

SCOTLAND. 

Adapted  from  tM  "  Scotsman.** 

Thb  annualgeneral  meetings  of  these  great  banking  institutions  have  just 
been  held  at  Edinburgh.  Among  shareholders  and  the  public  generally 
there  had  for  some  time  been  considerable  curiosity,  not  only  to  hear  how 
these  two  establishments  had  emerged  from  the  decent  rreat  monetary 
crisis,  but  to  know  what  statements  and  explanations  their  directors,  in 
tiib  altered  circumstances  of  the  times,  woula  be  prepared  to  aSet  as  to  the 
actual  condition  and  working  of  their  respective  concerns. 

However  much  Edinburgh  may  fall  short  in  other  things,  it  still  retains 
a  proud  pre-eminence  as  regards  the  general  administration  and  manage- 
ment of  its  banks.  It  is,  indeed,  to  be  regretted  that  the  directors  of  the 
leading  banks  there  do  not  yet  see  it  to  be  their  duty  to  print  and  circulate 
their  annual  reports.  Allowance  will  always  be  maae  for  a  judicious 
Ireticence — though  true  it  is  at  present,  the  practice  of  the  chartered  banks 
is  most  anomalous,  for  their  directors  give  but  yet  withhold  information, 
preferring— in  opposition  evidently  to  their  real  interests— to  keep  their 
lights  hid  under  a  bushel. 
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Though  QiiiB  deprived  of  ofllcial  access  to  the  annaal  reports,  yet  certain 
fkgates  and  statements  in  elucidation  of  the  present  flonrisning  condition  of 
the  Oommercial  and  National  Banks  have  been  freely  handed  about 
aaMmgst  shareholders  and  others ;  and,  as  these  involve  no  secrets — nay. 
on  the  contrary,  embrace  facts  which  cannot  be  made  too  public,  convey- 
ing, as  they  do,  information  pleasing  to  shareholders,  and  useful  to  every 
member  of  the  oommonity — ^we  therefore  produce  them  here,  believing 
they  will  be  perused  by  every  one  with  feelings  of  the  most  lively  satis- 
faction. 

.  The  Commercial  Bank,  then,  has  formaUy  declared,  what  of  course  every- 
body, not  even  excepting  the  most  confirmed  croaker  previously  believed, 
that  its  j[>ud-up  capital  of  £600,000  is  at  this  moment  perfectly  entire. 
The  National  Bank,  in  like  manner,  shows  that  its  capital  of  £1,000,000 
is  likewise  quite  intact.  More  than  this,  the  Oommercial  Bank  directors^ 
it  appears,  have  written  off  or  made  provision  for  all  bad  debts  and  con- 
tingencies, and  yet  retain  a  surplus  lund  or  rest  of  upwards  of  £400,000^ 
thus  making  the  real  working  capital  of  that  bank  upwards  of  £1,000,000. 
The  National  Bank  directors  have  followed  the  same  course,  their  rest 
being  £145,000,  their  paid-up  capital,  however,  being  lar^r  than  that  of 
the  Uommercial  Bank.  The  bank  houses  of  the  Commercial  in  Edinburghj 
Glasgow,  and  throughout  the  country,  have  been  written  dovm.  it  is  stated, 
to  leas  than  one-Jialf  of  their  prime  cost ;  and  the  heritable  property 
a«»nnt  of  the  National  in  the  same  way  has  been  greatly  reduced  from  its 
ori^nal  amount.  Both  banks  are  represented  to  nave  large  investments 
in  Government  and  other  convertible  securities,  the  Commercial  to  thd 
extent  of  upwards  of  £3,000,000,  and  the  National  of  more  than  £2,000,000. 

Sach  is  a  compendium  of  the  facts  and  figures  which  Edinburgh  Bank 
directors  have  thought  it  necessary  to  publish,  but  which  events  have 
proTed  it  is  most  important  for  the  public  to  know  and  understand.  The 
large  investments  in  Gk>vemment  securities  are  striking  facts,  indicative  at 
once  of  great  pmdence  and  extraordinary  stamina.  This  will  be  betted 
seen  when  we  mention  tiiat  the  want  of  such  investments  was  at  the 
hottom  of  all  the  troubles  of  the  Western  and  the  other  recently  suspended 
banks.  Any  runs  on  banks  thus  fortified  like  the  Commercial  and  National 
would  be  the  most  unmitigated  madness.  The  proof  is  clear.  Last  year; 
on  the  occasion  of  the  panic,  only  about  £2,000,000  in  specie  were  taken 
from  London  bj  all  the  Scotch  banks,  and  much  less  would  have  served 
the  purpose,  while  here  are  two  banks  which,  alone,  could  any  day  realise 
secoiitiesy  and  command  more  than  £5,000,000  in  sold.  If  safety  be  not 
found  with  banks  managed  like  these,  where  wifl  it  be  got  within  the 
boondfl  of  Europe  P 


Comtmmicatfons(4 

To  the  BdUor  of  the  "Bankers'  Magazine: 


OHEOUBS  IND0E8BD  BY  PROCURATION.— THE  COUNTRY 

CLEARING. 

^iB^—Moj  I  be  allowed  to  ask  whether,  in  your  opinion,  bankers  may 
eoorider  themselves  justified  in  honouring  generally  cheques  presented 
tbrcogb  the  clearing-house  payable  to  **  order,"  and  indorsed  per  proeura^ 
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tion  P  In  most  cases  bankers  can  have  no  knowledge  of  the  pajees,  or 
opportunities  of  consulting  their  customers,  the  drawers  of  the  cheques,  so 
as  to  obtain  authority  for  acting. 

While  writing,  I  would  remark  that  the  new  system  of  clearing  country 
cheques  seems  to  be  ?ery  imperfectly  carried  out.  Many  bankers  appear 
to  send  their  small  cheques  only  to  London, — ^remitting  those  of  more  than 
a  limittid  amount  direct  to  the  places  upon  which  they  are  drawn,  so  as  to 
gain  time  in  collection. 

Should  this  practice  be  persevered  in,  cUl  must  act  similarly  in  self- 
defence  ;  and,  as  the  result,  we  may  look  for  a  species  of  general  scramble, 
neither  dignified  nor  tending  to  improve  our  character  for  a  culdvaiion  of 
the  spirit  of  fair  dealing, 

Tewkesbury,  I9th  January,  1859.  Incapacity. 

[We  think  cheques  ought  not  to  purport  to  be  indorsed  by  procuration. 
It  is  doubtful  whether  the  I6th  and  17th  Vic,  c.  83,  s.  19,  exempts 
bankers  from  responsibility  in  such  a  case.  The  person  indorsing  should 
sign  the  name  of  the  payee  simply.] 


UNSTAMPED  CHEQUES. 

Sir, — Will  you  kindly  state  in  your  next  number  if  it  is  legal  for  a 
banker  to  pay  an  unstamped  cheque  payable  to  self,  when  brought  by  a 
servant  or  clerk  of  the  drawer  p 

Yours  truly, 

0.  O. 
Beading,  January  5,  1859. 

[We  believe  the  Stamp  Office  does  not  consider  any  penalty  is  incurred 
by  this  practice.  It  is  not,  however,  safe  for  bankers.  In  London  some 
banks  pay  cheques  drawn  by  their  customers  in  the  bank.  We  think  all 
cheques  ought  to  be  stamped,  not  only  because  we  so  read  the  Act,  but  to 
exclude  the  proof  of  those  extraneous  circumstances  on  which  the  supposed 
exemption  depends.] 


Sib, — Be  good  enough  to  inform  me  in  your  next  number  if  a  bill,  drawn 
upon  a  part^  in  Rotterdam,  and  accepted  payable  there,  requires  an  English 
stamp,  or  if  the  acceptor  should  affix  a  Dutch  stamp  P 

I  remain.  Sir,  your  obedient  servant, 

EXCBLSIOB. 

Birmingham^  December  9,  1858. 

[Whether  the  bill  requires  a  Dutch  stamp  or  not,  which  depends  upon 
the  Dutch  law,  it  clearly  requires  an  English  stamp  if  drawn,  accepted  or 
circulated  here.    Siee  17  and  18  Vic,  c.  83.] 


DOUBLE-CROSSED  CHEQUES. 
Sir, — Is  a  banker  not  justified  in  refusing  payment  of  a  cheque  drawn 
by  his  customer,  and  crossed  bv  him  to  a  particular  banker,  and  aflerwards 
crossed  by  the  pavee  or  somebody  else  to  another  banker,  but  eventually 
presented  by  the  banker  to  whom  it  was  crossed  in  the  first  instance — ^the 
banker  at  the  time  of  refusing  payment  giving  for  his  answer  that  another 
cheque  must  be  prQCure4  in  consequence  of  tne  one  bearing  the  names  of 
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iwo  bankers  aoross  it  P  I  haro  been  told  to-day,  that  a  banker,  refusing 
payment  of  such  a  cheque  as  I  have  described,  would  render  himself  liable 
to  an  action.  I  am  likewise  told  that  a  banker  is  bound  to  pay  a  cheque 
eren  eroesed  twice,  provided  the  name  of  the  one  presenting  it  is  one  of 
the  two.  As  I  think  differently,  I  shall  be  glad  if  you  will  express  your 
opinion  open  the  points  at  issue  in  the  next  number  (if  possible)  of  your 
magazine  ;  and  if  I  am  rightly  or  wrongly  informed,  please  state  the  Acts 
of  Parliament  bearing  upon  them.    In  haste. 

Your  obedient  servant, 

A  Constant  Bbadeb. 
January  2\st^  1859. 

[We  think  since  the  21  and  22  Vic,  o.  79,  a  banker  is  justified  in  refasmg 
to  pay  a  cheque  bearing  two  crossings.] 


^trs  of  tiit  inont()« 


Maxcbssteb  A3n>  Salford  8Avii7ns  Bank,— The  annual  meeting  was  held  on 
the  7th  of  January,  the  Lord  Bishop  of  Manchester  in  the  chair.    The  report 
stated  that  the  position  of  the  bank,  at  the  close  of  its  40th  year,  is  highly  satis- 
factory.     The  amount  of  its  available  funds  has  expanded  from  £7,d29  1 U.  4dL 
in  1818  to  £1,040,808  10$.  ^.  in  1858,  exclu9ive  of  the  bank  premises.    During 
the  year  ending  on  the  20th  of  November,  1858,  there  were  7,113  new  accounts 
opened,  3,585  old  accounts  re-opened,  and  8,633  closed.    The  total  number  of 
accounts  remaining  open  was  41,398,  being  an  increase  of  2,065  on  the  number 
of  the  prerioas  year.  The  amount  of  deposits  daring  the  year  was  £285,429  16«.  9cf. 
in  71,934  sums  ;  the  amount  of  withdrawals,  j£269,571  b%,  ll<f,  in  31,120  sums; 
and  the  total  amount  due  to  depositors,  including  interest,  was  jgl,030,704  1 1«.  U., 
being  an  increase  on  that  ot  the  previous  year  of  £44,384  15a.    The  amount 
inve^ed  with  the  Commissioners  for  the  Reaaction  of  the  National  Debt  at  the 
same  date  was  £1  038,942  U,  2d.,  and  the  balance  in  t)ie  hands  of  the  trea- 
surers, Messrs.  Lloyd,  £ntwisle,  and  Co,,  £1,866  9s,  Ad.,  making  a  total  of 
£1,040,806  tO«.  ddL    Four  annuities  have    been  sold  during  the    year,  and 
X938  7s.  Sd.  received  for  purchase  money.    The  withdrawals  during  the  first 
six  weeks  of  the  past  year — viz.,  from  tne  20th  of  November,  1857,  exceeded 
the  deposits  by  nearly  £25,000,  partly  in  consequence  of  a  run  upon  the  bank, 
which  commenced  in  October  without  any  intelligible  cause,  and  finally  sub- 
sided about  the  end  of  December,  having  occasioned  inconven(enpe  to  no  one, 
unless  to  those  persons  who  may  l^ave  withdrawn  their  money  without  any 
adequate  reason  for  so  doing.    The  committee  think  it  desirable  to  remind  the 
depositors  that  the  entire  amount  received  for  deposits  is  ^vested  with  the 
Government ;  no  depositor  runs  the  slightest  risk,  or  need  feel  the  least  appre- 
hension at  any  period.    During  the  past  year,  the  amount  of  deposits  received 
at  Eocles,  Middieton,  Newton^Heath,  Openshaw,  Prestwioh,  and  Sitretford,  was 
£4,673  12s*  2d.,  being  such  an  increase  ov^r  the  deposits  of  the  former  year  as 
to  justify  the  committee  in  looking  for  a  still  further  extension  of  busmess  at 
thoee  places.     The  committee  have  determined  to  open  the  bank  on  Fridays,  as 
on  other  days,  from  10  to  3  o'clock,  and  to  open  an  hour  earlier  on  Saturday 
ereningv— vi2.,  at  5  instead  of  6  o'clock.    The  committee  in  conclusion  cannot 
bai  expreas  their  Ratification  that  the  amount  of  deposits  in  the  bank  now  ex- 
ceeds £l,000J00O  sterling,  and  they  trust  that  the  institution  will  be  still  more 
OLtensiTely  m^  ^7  ^^  clashes  for  whose  especial  benefit  it  was  foun^ed^ 
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BuBsiAH  Coiciaii£».^The  RaBsun  QoTemment  has  pablished  a  report  on 
Boflsiaii  commerce  in  1857,  which  shows  a  considerable  increase  over  1856. 
The  exportation  was — ^by  the  European  frontier,  141,363,189  roubles  in  1857  to 
136,492,398  roubles  in  1856 ;  by  the  Asiatic  frontier,  11,945,598  roubles  in  1857  to 
10,593,882  roubles  in  1856 ;  to  Finland,  4,332,563  roubles  and  2,884^096  roubles 
respectively ;  and  to  Poland,  12,056,784  to  10,379,496.  The  total  for  1857  was 
169,688,134  roubles,  while  in  1856  it  was  160,247,872  roubles.  The  importation 
by  the  European  frontier  was— 117,941,761  roubles  to  90,171,961 ;  by  the 
Asiatic  frontier,  19^347,199  roubles  to  17,002,189  ;  from  Finland,  564,022  roubles 
to  564,828;  from  Pohind,  13,833.847  roubles  to  14,823,464.  In  aU,  151,686,799 
roubles  to  122,562,442.  The  increase  in  the  exportation  was  9,438,262  roubles, 
in  the  importation  29,124,357  roubles.  Of  gold  and  silver  specie  the  import  was 
8,775,727  roubles,  and  of  gold  and  silver  ingots  the  export  was  23,670,076  rou* 
bles.  The  exportation  of  grain  diminished  about  5,000,000  roubles,  in  conse- 
(jaence  of  the  good  crops  in  foreign  countries.  The  exportation  of  hemp,  tadlow, 
iron,  copper,  bnstles,  and  linseed  also  diminished,  but  that  of  wood,  skins,  wool, 
and  potash  increased.  The  Customs  in  1857  yielded  in  Russia  33,522,491  rou- 
bles, being  5,059,998  more  than  in  1856,*  and  in  Poland,  2,276,090  roubles,  or 
88^458  more. 


Tbadb  of  thb  Coloxial  PosssseioifB  of  the  UirrrED  Kikodom. — An  official 
account  has  Just  been  published  relating  to  the  colonial  and  other  possessions  of 
the  United  JBUngdom,  forming  Part  III.  of  the  set,  and  referring  to  the  year 
1856.  An  abstract  of  the  movement  of  shipping  and  trade  in  that  year  shows 
that  the  total  imports  and  exports  into  and  from  the  various  colonies  were  (in 
1866}  as  foUows  :— Namely,  the  ''East  Indies **  imports  £25^244^782  (£14,668,312 
from  England),  and  exports,  £23,639,435  (whereof  £10,305,539  to  England); 
Canada,  imports,  £9,806,487,  and  exports,  £7,210,579;  Honduras,  imports, 
£254,994,  ilnd  exports,  £446,649;  Jamaica,  imports,  £961,886,  and  exports, 
£935,060 ;  Barbadoes,  imports,  £841,254,  and  exports,  £971,028;  Trinidad,  imports, 
£664,474,  and  exports,  £674,767 ;  New  South  Wales,  imports,  £6,460,971,  and 
exports,  £3,430,880 ;  Victoria,  imports,  £14,962,269,  and  exports;  £15^489,760 ; 
South  AuBtraliii,  imports,  £1,366,529,  and  exports,  £1,665,740.;  Western 
Australia,  imports,  £122,938^  and  exports,  £44,740;  Tasmania,  imports, 
j^l,442,106,  and  exports,  £1,207,802;  New  Zealand,  imports,  £710,868,  and 
exports,  £318,433;  Ceylon,  imports,  £2,714,568,  and  exports,  £1,663,612; 
Mauritius,  imports,  £2,133,085:  and  exports,  £1,804,123;  the  Cape  of  Good 
Hope,  imports,  £1,512,269,  and  exports,  £1,240,625;  Malta,  imports,  £2,724,999, 
and  exports,  £1,838,449;  and  the  Ionian  Islands,  imports,  £1,187,123,  and  ex- 
ports, jf  1,1 18,747.  Tliere  are  no  returns  from  Hongkong.  In  Labnan  the 
imports  were  £33,916,  and  the  exports  £20,080.  India  enlployed  some 
2,000,000  tons  of  shipment  in  her  import  and  export  trade;  Caiiada,  550,573; 
Jamaica,  80,000;  Barbadoes,  114,000;  Trinidad,  60,000;  New  South  Wales, 
836,113 ;  Victoria,  538,609 ;  South  AustoOia,  116,729 ;  Tasmania,  157,826 ;  New 
Zealand,  85,748;  Hongkong,  73,635;  Labnan,  12,366;  Ceylon,  345,592; 
Mauritius,  240,840;  the  Cape,  233,402;  Sierra  Leone,  35,555;  Gibraltar, 
873,082 ;  Malta,  648,811 ;  and  the  Ionian  Jsles,  325^219  tons. 


Thb  Rbvbvub  of  tbb  Cafe  Coij^ht. — The  'qnitrierl^  returns  of  revenue  and 
expenditure,  to  the  30th  of  June  last,  have  been  published.  The  Customs 
revenue  for  the  quarter  has  been  £63,166,  or  £922  increase  as  compared  with 
the  corresponding  quarter  of  the  previous  year.  On  the  transfer  dues  there  is 
a  fiedling  off  of  one-tnird  from  £13,000  to  £8,000.  On  the  transfer  duty  for  tiie 
half-year  the  decrease  is  upwards  of  £8,000.  On  the  whole  revenue  for  the 
quarter,  £103,012,  there  is  a  net  decrease  of  £3,746«  One  the  half-year 
ending  30th  of  June,  1858,  as  compared  ^Hth  the  corresponding  half-year  of 
1857,  there  is  a  slight  decrease  of  £3,676.  The  amounts  are  for  the  half-year 
of  1857,  £212,170;  of  1858,  £209,494.  The  expenditure  in  the  quarter  ending 
80th  of  June  last  was  £100,662,    Within  the  oolonyi  there  was  every  prospect 
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of  a  Tery  Ml  IiarTest.  By  the  Castom-hotiBe  retarns,  we  percetve  that  the 
commerce  of  the  colony  is  steadily-  progressing  at  the  asnal  rate.  The  export 
of  wool  laa(  year  amoxmted  to  17,695,222lb8.,  yalued  at  £l,160»499.  Notwith^ 
standing  some  drawbacks,  the  quantity  exported  this  year  was  expected  to  be 
nearly  20,000,000lb8. 


Lahd  Aifo  Stocks. — In  1666  land  in  the  best  counties  sold  for  18  or  20  years* 
|farchaae,  and  in  the  worst  for  14  or  16.    In  1680  the  average  was  18  or  20 ; 
wit  in  the  neigbboorhood  of  mannfactaring  towns,  such  as  &Leter,  Halifax  or 
Tannton,  2*2  or  23  years'  purchase  might  he  had.    In  Italy  and  Holland  land 
sold  for  from  35  to  40  years'  purchase  ;  in  France  "  noble  "  lauds  sold  at  that 
mte,  Inxt  ordinary  lands  at  25,  or  even  lower.    In  Scotland,  the  legal  rate  was 
fixed  at  6  per  cent,  in  1661 ;  but  both  in  that  kingdom  and  in  Ireland  10  or  12 
was  the  nsnal  rate.    In  Turkey  about  20  per  cent,  was  the  usual  average ;  in 
Spain,  notwithstanding  the  possession  of  the  gold  and  silver  producing  countries, 
it  was  10  or  12 ;  in  Fiance,  7  ;  in  Holland  and  Italy,  only  3.    The  case  of  Hol- 
land is  an  illustration  of  the  tendency  of  political  and  commercial  freedoni  to 
reduce  the  rates  of  interest.    In  1566  the  rate  was  12  per  cent.,  but  at  the 
beginning  of  the  17th  century  it  had  fallen  to  6 ;  and  in  1655,  at  the  suggestion 
of  John  de  Witt,  who  had  projected  the  then  novel  scheme  of  a  sinking  fund, 
to  be  maintained  by  the  saving  effected  by  lowering  the  rate  of  interest  paid  on 
tbe  public  debt,  the  rate  was  reduced  to  4.     In  1685  the  public  debt  of  the 
-    Pontifical  States  amounted  to  11  millions  sterling,  bearing  interest  at  4  per  cent^ 
As  the  nrioe  of  this  fund  had  risen  to  122  per  cent.,  Innooedt  XI.  offered  the 
Inndholaers  the  option  of  receiving  back  their  prindpal  or  of  submitting  to  a 
reduction  of  the  rate  of  interest  to  3  per  cent.    The  latter  alternative  was 
chosen,  and  the  new  3  per  cent  stock  soon  sold  at  112. 

EaoxjsH  Bahkbuftb  aitd  Scottish  SEQUESTftATiOKs.— Another  case  of  an 
Snglish  bankruot  without  effects  in  Scotland  taking  out  sequestration  there 
came  before  Lord  Ordinary  Kinloch  in  the  Court  of  Session  on  Thursday,  Novem- 
ber 18.  It  apjpeared  that  the  bankrupt,  Mr.  Legh,  had  from  1827  to  1846 
carried  on  business  at  95,  Regent-street,  London,  as  a  inne-merchant.  In 
1832  he  was  left  the  estate  of  Limes,  in  Kent,  where  he  lived  with  his  wife 
and  fanuly,  though  he  occasionally  slept  at  his  premises  in  Regent-street.  In 
1846  he  retired  from  business,  and  ceased  to  have  any  connexion  with  05,  Regent- 
street.  Subsequently  he  became  a  shareholder  to  the  extent  of  400  smtres, 
and  director  of  the  London  and  County  Assurance  Company,  under  the  desig- 
nation of  Edtnund  Legh,  of  the  Limes,  Lewisham,  went  for  two  years  to 
Boulogne,  came  back  in  March,  and  came  down  to  Gourock  in  July.  On  the- 
16tb  of  September  he  applied  for  sequestration  under  the  designation  of 
**  Edward  Legh,  some  time  residing  and  carrying  on  •  business  as  a  wine- 
merchant,  at  No.  95,  Regent-street,  Westminster,  London,  and  presently  residing 
at  No.  7,  Ashton,  Gourock,  in  the  county  of  Renfrew.**  The  concurring 
creditor  was  Mr.  Espin,  his  family  solicitor;  and,  as  the  bankrupt  had  neither 
estates  nor  debts  in  Scotland,  tne  first  meeting  of  creditors  was  composed  of 
Mr.  Espin's  mandatorir,  Mr.  A.  M'Callum,  writer,  Port-Glasgow,  lliis  Mr. 
M'Gallum  (as  constituting  in  himself  the  meetinfi^  of  creditors  aforesaid)  voted 
bimself  (1)  preses ;  (2)  appointed  his  clei^  derx ;  (3)  named  a  trustee ;  (4^  a 
oommissionet,  '*  no  other  creditor  having  claimed  on  the  estate ;"  and,  finally, 
Mr.  M'Callum  resolved  that  the  bankrupt's  personal  protection  be  renewed  for 
12  months.  A  petition  was  noW  presented  for  recall  of  sequestration  by  Mr. 
M'Oneight,  of  the  London  and  County  Assurance  Company,  now  in  course 
of  being  wound  up,  the  recall  being  prayed  for  on  the  ground  that  the  bank-  ^ 
rapt  could  not  be  said  to  be  subject  to  the  jurisdiction  of  the  Scotch  courts  ; 
(2)  that  he  had  erroneously  designated  himself  in  order  to  steal  a  march  on  his 
creditors,  who  were^  all  in  England ;  and  (3)  because  of  the  inexpediency  of 
awarding  scqaestration  in  such  a  case.  For  the  bankrupt  it  was  contended 
that  his  deeignation  was  correct  enough,  seeing  that  he  had  long  ago,  in 
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certain  familv  deeds,  parted  with  all  right  of  property  in  the  estates  in  Kent ; 
and  that  under  the  Act  of  Parliament  any  English  dehtor,  by  living  here  forty- 
days  in  lodgings,  was  entitled  to  have  his  estates  sequestrated.  The  Lora 
Ordinary  thought  that  the  further  arguments  should  be  postponed  till  the  result 
of  the  ''Tobermory  Case"  was  known. 


Capture  op  aw  ABscowDnro  Baotcbupt. — The  Australian  advices  mention 
that  Mr.  David  Hughes,  solicitor,  who  absconded  under  bankruptcy  a  few 
months  back  with  liabilities  and  defalcations  estimated  at  JC2U0,0O0,  had  been 
arrested.  He  sailed  hence  in  the  Red  Jacket,  which  arrived  out  in  80  days, 
but  the  mail  steamer  having  arrived  24  hours  previously  with  the  news  of  nia 
flight,  prompt  measures  were  taken,  and  the  whole  of  the  property  in  his 
possession— only,  it  is  believed,  about  £500 — ^was  seized. 


The  Discount  Companies. — It  is  stated  that  the  discount  companies  are 
absorbing  a  considerable  amount  of  business  that  previously  found  its  way  to 
the  private  bankers  and  private  discount  firms.  Even  some  of  the  large  pro- 
vincial banks  now  make  them  depositaries  of  funds.  whicl\  used  to  be  employed 
in  other  channels. 


Dearth  op  Diamonds.— A  mercantile  letter  from  Bahia,  dated  12th  of 
November,  per  Tamar,  gives  the  following  important  information  bearing  upon 
the  import  trade  of  that  place :— "  The  falling  off  in  the  product  of  the  diamond 
mines  during  the  Ust  few  months  is  something  quite  alarming,  when  we  con- 
sider the  important  bearing  it  has  upon  the  trade  of  this  province,  and  it 
behoves  shippers  of  manufactured  goods  to  give  this  fact  their  serious  attention, 
and  not  to  oe  led  away  by  the  present  temporary  demand,  arising  as  it  does, 
not  from  the  Chapada,  which  was  wont  to  send  us  good  customers,  but  (rom 
districts  far  apart  from  that  diamond  producing  province.'' 


BANK  MOVEMENTS. 


The  National  Bank  of  Austria,  under  the  authority  of  the  Minister  of 
Finance,  have  announced  the  issue  of  one-florin  notes  in  the  same  proportion 
ill  the  new  currency  in  which  notes  for  one,  two,  ai^d  five  florins  in  the  old  are 
withdrawn.  The  amount  of  new  notes  is  not  to  exceed  £10,000,000  and  they  are 
secured  by  the  mortgaged  state  domains.  An  increase  of  the  metallic  reserve 
is  likewise  promised. 


It  is  stated  that  the  bankers  are  calling  in  some  of  the  loans  they  recently 
made  on  the  speculative  classes  of  foreign  bonds  and  railway  securities. 


The  directors  of  the  National  Bank  declared  a  dividend  on  the  21st  Jan.  for 
the  half-year  ending  Christmas,  at  the  rate  of  6  per  cent,  per  annum,  with  a 
hrinas  of  15«.  per  snare,  free  of  income  tax,  making,  with  the  dividend  and 
l^nus  paid  in  July,  a  distribution  for  the  year  equal  to  12  per  cent. 


DrviBENp  UNDER  FAILED  EsTATE.— A  further  dividend  of  2«.  in  the  pound 
'  (miking  99.  6d.  announced  up  to  the  present  time)  has  been  declared  on  the 
estate  of  Messrs.  Sanderson,  Sandeman,  and  Co.,  bill  discounters,  who  failed  ii^ 
the  crisis  of  1857. 
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MERCANTILE  SUSPENSIONS. 

The  snspennonB  announced  during  the  past  month  have  heen   the  follow- 
lag:— 
Dee.— Messrs.  Forcheimer,  and  Co.,  Prague,  worsted  spinners ;  M.  P.  Poppe, 

Antwerp,  oil  and  seed  merchant. 
Jan.— M.  Demetriadi,  Manchester,  Greek    trade;  Messrs.  John  Symons,   and 

Co.,    Manchester,   commission    agents ;    Messrs.  Bryant  and    Daries, 

London,  commission  merchants. 


MONTHLY  CHEONOLOGY. 

Dec.  28. — The  IHrectors  of  the  Bank  of  Frankfort  reduced  their  rate  of  dis« 
eoant,  which  was  raised  to  5  per  cent,  on  the  10th  Oct.,  to  3i  per  cent. 

29.— Failure  announced  of  Messrs.  Forcheimer  and  Co.,  worsted  spinners  of 
fn^e,  with  liabilities  amonting  to  £80,000. 

29. — Failure  of  M.  P.  Poppe,  of  Antwerp,  in  the  oil  and  seed  trade. 

Jan.  2. — Suspension  of  M.  Demetriadi,  of  Manchester,  in  the  Greek  trade. 

2.— Stoppage  of  Messrs.  John  Symons  and  Co.,  of  Manchester,  commission 
agents. 

3. — Bank  of  Bavaria  reduced  their  rate  of  discount  from  5  to  4^  per  cent,  for 
MLs  of  exchange,  and  from  5^  to  5  for  loans  on  deposit. 

7.— Tenders  for  X1,000,000,  portion  of  the  New  Victorian  Loan  of  £7,000,000, 
opened  at  the  London  and  Westminster  Bank,  when  £651, 000  were  announced  to 
mre  been  taken  at  and  above  107,  the  minimum  price  fixed  by  the  committee. 

& — ^The  remainder  of  the  Victorian  Loan,  X349,000  tendered  for  and  accepted. 

25. — Suspension  announced  of  Messrs.  Bryant  and  Dayies,  commission  mer- 
chantSy  witQ  liabilities  to  the  extent  of  between  £15.000  and  £20,000. 


BANKING  OBITUARY. 


On  the  Ist  January,  at  the  Branch  Bank  of  England  at  Bristol,  aged  65,  Mr. 
Henry  May,  for  47  yeats  in  the  service  of  the  wvemor  and  Company  of  the 
Bank. 


THE  LIVERPOOL  WOOL  TRADE. 

Heaars.  Hughes  and  Ronald,  in  their  monthly  circular  on  wool,  remarks  :— 
Our  public  sues  opened  on  the  18th  instant  under  what  might  be  considered 
rather  unfiivourabfe  circumstances.  It  is  a  feature  worth  mentioning  that  we 
never  had  any  sales  of  East  India  wool  when  there  has  been  a  greater  unifor- 
mity of  prices ;  the  attendance  has  been  good  throughout,  but  on  the  present 
occasion  we  have  received  less  support  tnan  usual  from  foreign  competition. 
We  quote  the  advance  on  all  low  to  tair  qualities  at  fully  id.  per  lb.,  while  on 
luperior  kinds  it  is  even  \d.  to  2d.  per  lb.  from  our  last  sales  in  October,  and 
even  to  their  close  this  evening  considerable  spirit  has  been  evinced.  It  may 
leem  somewhat  surprising  that  even  the  small  quantity  of  373  bales  Australian 
should  have  attracted  so  very  Urge  an  attendance  of  buyers,  and  from  the 
eajcer  competition  there  is  no  doubt  a  much  larger  quantity  could  have  been 
disDOsed  ot,  at  least  on  as  favoarable  terms.  Port  Philip  brought  Id.  per  lb., 
ana  Sydney  l^d.  per  lb.  advance  on  the  highest  rates  of  the  last  London  sales 
in  November.  Russia  Donskoi,  about  750  bales  sold  from  8^.  to  8fd  per  lb. ; 
for  a  very  superior  parcel  9^  was  offered,  bat  being  below  the  expectations  of 
the  owners,  it  was  withdrawn.  Iceland :  One  lot  brought  lUd,,  the  remainder 
being  chiefl/  of  superior  quality,  was  held  for  higher  rates. 
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BBVIBW  op  THE  MONEY  MARKET  FOE  THE  MONTH  ENDING 
JANUARY,  1859. 

Affaiss  financial  and  meroantile  hare  been  in  rather  a  distnibed  poaitioa 
through  the  di^erences  between  France  and  Austria.  Business,  which  was 
sensibly  reyiyin^  in  several  departments,  has  received  a  check,  and  the  resalt 
is  great  depression  through  the  teiiMporarj  annihilation  of  confidence.  Bj 
the  effect  of  the  preparations  in  Vienna,  Turin  and  Paris,  the  speea* 
lators  at  the  Bourse  were  in  the  first  instance  seised  with  panic,  and  the 
influence  exercised  on  this  side  was  proportionablv  alarming.  The  decline 
produced  in  the  value  of  all  classes  of  securities  nas  been  great,  though  a 
slight  recovery  has  since  occurred.  Turkish  stock  and  the  Lombttfdo- 
Venetian  and  the  Italian  lines  of  railway  have  suffered  the  most  eztensire 
depreciation,  notwithstanding;  the  favourable  returns  of  interest  and  the 
future  prospects  associated  with  those  countries.  It  is  quite  evident  that 
by  this  time  a  considerable  re-action  would  have  occurred  in  trade  bat  for 
the  aeitation  occasioned  hj  this  fresh  political  complication,  and  although  tiiie 
war  cloud  for  the  present  is  supposed  to  have  past,  it  is  still  difficult  to  divine 
what  may  be  the  ultimate  course  of  things.  Credit  at  the  Stock  Exchange 
has,  however,  been  remarkably  well  sustained,  and  only  one  or  two  sus- 
pensions for  sn^all  amounts  have  occurred ;  and  these  might  have  been 
arranged  but  for  the  snddenness  of  the  crisis  and  the  rapid  fall  in  prices. 
Full  rates  were  current  for  accommodation  in  the  first  part  of  the  month, 
jand,  in  some  cases,  a  fraction  above  the  Bank  rate  was  paid ;  eventuallj 
the  distribution  of  the  dividends  brought  money  into  circulation,  and  the 
jsonsequenoe  w^  a  partial  diminution  in  the  terms.  Meanwhile  the 
plethora  was  so  extensive,  owing  to  the  indisposition  pf  the  public  to  speca- 
late,  that  advances  on  English  securities  for  short  neriods  could  be  r^dilj 
obtained  at  1  to  1)  per  cent.,  and  on  first-class  billB  the  quotation  is  aboat 
2i  per  cent.,  the  supply  of  discount  appearing  abundant  at  that  figure. 

The  variations  in  the  Ei^glish  stock  njarket  this  month  have  been  within 
a  fraction  of  2  per  cent.  The  finctuation  has  of  course  arisen  from  the 
^tate  of  Oontinental  politics,  and  the  general  reaction  in  prioes.  If  i( 
had  not  been  for  the  purchases  of  the  Government  broker  and  the  public, 
{the  fall  would  have  been  greater,  as  the  speculators  have  been  quite  in  a 
lit^te  of  indecision.  Rather  more  firmness  has  prevailed  the  last  few  days, 
and  the  impression  appears  to  be  that  although  hostiKties  maybe  threatened 
between  France  and  Austria,  thejr  will  not  in  reality  take  place.  Oom- 
paring  the  opening  with  the  closing  prices  at  the  ei^d  of  the  month,  a 
flight  advance  is  observable.  Exchequer  bills,  after  being  very  firm,  have 
again  receded,  the  supply  in  the  market  having  increased,. 

Foreig9  stocks  have  not  been  so  seriously  affected,  except  Turkish,  whieh 
have  drooped  to  the  extent  of  3  or  4  per  cent.  Both  the  new  6  per  cents, 
paid  up,  and  the  scrip  of  the  second  issue  present  heaviness,  the  operators 
for  the  rise  having  closed  their  accounts.  After  the  end  of  Februaiy, 
when  the  payment  on  the  last  £2,000,000  is  effected,  the  value  will  no 
doubt  advance,  and  the  market  become  more  buoyant.  Bossian  has  im- 
proved ;  Sardinian  continues  to  vary,  through  the  influence  of  war  reports, 
and  other  descriptions  are  rather  lower.  Spanish  and  Mexican,  it  is 
however  expected,  will  in  a  slight  degree  recover. 

The  railway  market  has  experience  some  variation,  owing  to  the  doubtful 
nature  of  affairs  on  the  Continent.  The  fluctuations  in  most  descriptions 
have  been  violent,  and  the  speculators  have  suf ered  large  Ipe^es.    Iliis 
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hftfi  been  prinoipally  throagh  the  fall  in  Lombardo-YeneUim,  Italian,  and 
French  shares,  all  of  which  hare  more  or  less  been  affected.  The  decline, 
boweTer,  may  be  recoyered  if  the  position  of  things  should  be  righted, 
since  a  favoarable  period  is  approaching  for  traffio,  and  the  di?idfiQ£  it  is 
expected  will  prore  favoorable. 

Joint-stook  bank  shares  hare  gei^raUy  improved,  and  the  market 
since  the  publication  of  the  Jate  reports  has  recovered.  Still  there  is 
farther  room  for  advance,  and  the  public  will,  no  doubt,  come  forward 
as  buyers  so  soon  as  general  affurs  settle  into  a  better  position.  The 
dealings  have  latterly  wen  on  a  more  extended  scale,  but  chiefly  in  the 
metropolitan  descriptions  the  result  of  the  last  half  year's  operations  being 
extremely  satisfactory. 

The  following  are  the  fluctuations  in  English  ai|d  Foreign  Stocks,  and 
Bailway  Shares,  di^ring  the  month  just  conctaded : — 


" 

Price  on 
Dec.  29. 

Highest. 

Lovett. 

Price  on 
JaiuSa 

Eifoi.Tsn  FiTin>8. 

Consols        ...        •••        ••• 

95f  to  95| 

m 

94f 

95}  to} 

Exchequer  bills      .,. 

36f.to395. 
p.m. 

I3#.  p.m. 

35f .  pm. 

35f.  tQ 
37*. 

FoRBiQir  Sto^k^. 

103 

103 

101} 

10? 

Jinenos  A.yres         •••        •••        ••• 

.— . 

86 

80}xd 

81 

Chilian        - 

^^ 

I04i 

104 

104 

Ihitch,  2)  per  cent.           

661 

67 

654 

66 

Mexican      

m 

201 

19 

19} 

Peruvian,  4)  per  (»nt.      .,. 

— 

93 

89 

89^ 

BuBsian       

113 

114 

112} 

113 

Spanish       •••        •••        •••        ••. 

48 

48 

43}xd 

43^ 

Tnikish,  6  per  cent. 

921 

m 

88f 

90' 

Ditto,  4  per  cent.          

105} 

106 

10/y} 

105| 

BaILWAT  SHAJtBjB. 

Brighton      •••        ,,•        •••        ••• 

lllj 

114 

111 

113} 

Caledonian 

88i 

90| 

34} 

85} 

iBastem  Counties   ...        •«. 

64 

64# 
107i 

62} 

62} 

Great  Korthem      •••        .,. 

1061 

104} 

104) 

Oreat  Western        

56 

58} 

54} 

65 

Lancaahire  and  Yorkshire 

99| 

99| 

96} 

96} 

London  and  North  Western 

96f 

98} 

94} 

96^ 

MidUuid 

104 

104i 

101 

102} 

North  Staffordshire           .,• 

13f 

13J 

12} 

13^ 

South  Eastern        .,.        ••• 

75f 

76J 

73} 

73} 

South  Western       •••        •••        ••• 

95 

95| 

92} 

931 

York,  Newcai«tle,  and  Berwijsk    ... 

94f 

05} 

m 

York  and  North  Midland  .,. 

77f 

79} 

76f 

77 

106| 

109 

104}xint. 

104} 

Northern  of  France          

— 

38} 

35J_ 

-M^ 

TEE  GBAIN  TBADE. 

Ix  the  early  part  of  the  past  month  the  min  trade  was  in  a  very  depressed 
state,  and  prices  graduafij  declined.  After  the  first  fortnight,  however,  the 
markets  became  more  animated,  and  holders  of  wheat  refused  to  seU,  except 
at  an  advance,  in  some  instances,  of  from  If.  to  2#.  This  advance  was  not 
muntatned  to  the  plofse  of  the  month,  aiid  the  closing  quotations  were  about 
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the  same  as  at  the  oommencement.  Barley  has  remained  very  steady, 
with  if  anything,  an  upward  tendency.  In  oats,  beans,  and  peas  the 
transaotions  have  not  been  extensive.  The  supplies  of  all  descriptions 
have  been  abundant. 

The  Gazette  returns  for  England  and  Wales  have  been : — 

CorrespondiBf 
We«k  Wheat.  Weekly  Six  Weeks'  8U  Weeki 

ending  Qn.sold.  Average.  Average.  Duty.     Last  Tear. 

1858.  ••      d,  ».       d,  t,     d,  M,      d, 

Deo.  25 106,321     ...     40     0     ...     40  10     ...     i     0     ...     49    3 

1869. 

Jan.     I 88,910     ...     39  10     ...    40    7     ...     I     0     ...     48    7 

„      8 93,679     ...     40     6     ...     40     6     ...     1     0     ...     48    4 

„    16 107,496     ...     41     3     ...     40     6     ...     I     0     ...    48    4 

The  importations  since  the  harvest  of  1856  have  been : — 

Wheat  "^       Other  Qraln.        Total 
Qrs.  Qrs.  Qm. 

Twenty-two  weeks  ended  15th  Deo.  ...  1.459,776  2.414,242  3,874.018 
Four  weeks  ended  12th  Jan 169,972         309,076       479,048 


1,629,748  2,723,318  4,353,066 
And  the  weekly  averages  have  been : — 

Twenty-two  weeks  ended  15th  Deo.     ...    66,000  110,000  176,000 

Four  weeks  ended  12th  January         ...    42,000  77,000  119,000 

Less    24,000  33,000  57,000 


STATE  OF  TBADB. 


Busiysss  in  the  manufacturing  districts  has  been  checked  by  the  disturbed 
position  of  political  affairs  in  Italy.  The  export  trade  to  Europe  has,  con- 
sequently, received  a  check,  and  it  may  be  some  little  time  before  it 
recovers.  The  relations  between  France  and  India,  with  respect  to  trade, 
have  revived,  though  there  is  still  much  anxiety  evinced  to  watch  the 
course  of  events  through  the  year.  Had  it  not  been  for  the  Franco- 
Sardinian  question,  the  general  transactions  would  already  have  been 
on  a  more  extensive  scale. 


HOnOES  TO  00£BESPOn)EVTS. 

STitx  some  items  of  correspondence  and  genetal  information  stand  over  through  the 
pressure  of  the  Joint  Stock  Bank  meetings.  It  will  be  pleased  to  be  borne  in  mind  that 
letters,  &c.,  unless  they  involve  important  considerations,  should  be  forwarded  by  the 
2Uth  of  the  month.  Communications  for  the  Editor  are  to  be  addressed  as  hitbertOi 
No.  8,  Birch in-lane. 

Tkraz.— Thanks  for  the  sugccestion ;  it  shall  be  attended  to. 

Junior  CoRBor. — 'I  he  vote  was  adopted  as  stated,  and  it  seemed  to  give  general  satis- 
&ciion. 

A  CoMVEBT  TO  THB  AcT  OF  1844— The  evidence  specially  referred  to  is  to  be  found  in 
the  last  Parliamentanr  Blue  Book  issued  on  the  subject 

B.  S.~The  National  Discount  Company,  and  the  London  Discount  Comiiany,  each  pro- 
pose a  dividend  at  the  rate  of  o  per  cent,  per  annum,  one  carrj'ing  forward  £Sy900^ 
and  the  other  £1,600.    The  position  of  their  buiineBS  is  steady  and  prospcrooa. 
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Sountal  of  tbt  0lontjs  iKacittt 

ICABOH,  1869. 

THE  FINANCIAL  POSITION  OF  INDIA* 

LoKD  Stani.ist's^  very  able  and  lucid  exposition  of  the  finafncial 
condition  and  prospects  of  our  Indian  empire  is,  in  more 
respects  tlian  one,  a  subject  for  congratnlaticm.  In  the  first 
place  it  proves  that  the  young  statesman  who  is  entrusted  with 
the  management  of  Indian  affairs  is  a  man  of  business  who  is 
thoroughly  up  to  his  work,  and  not  above  it ;  that  he  possesses 
a  mind  which  can  grasp  great  principles  of  policy,  and  yet  con- 
descend to  examine  into  to  master  minute  and  complicated 
matters  of  detail,  and  that  to  the  keeping  of  such  hands,  con- 
stitutionally controlled  by  Parliament,  the  destinies  of  India 
may  safely  be  left.  Secondly^  it  satisfactorily  dispels  many 
erroneous  impressions  which  recent  events,  aggravated  by  the 
fears  of  alarmists,  have  given  birth  to,  and  demonstrates  that  no 
amount  of  debt — which  even  a  much  heavier  war  expenditure 
than  that  which  has  been  occasioned  by  the  two  years*  rebellion 
which  may  now  happily  be  said  to  have  terminated — could  per- 
manently or  seriously  affect  the  onward  progress  of  our  eastern 
possessions,  or  cause  them  to  become  a  pecuniary  burden  upon 
this  country.  The  innate  wealth  of  India  now  is  as  great  as 
when  **  rich  as  Ind**  was  a  household  word.  Its  wealth-produ* 
cing  power  is  incalculable;  and  great  as  has  been  the  accumu- 
lation of  the  realities  of  material  prosperty  which  Europeali 
enterprise  and  energy,  backed  by  the  discoveries  of  modern 
science,  have  produced  amongst  the  nations  of  Europe  and  their 
transatlantic  and  antipodean  offshoots,  there  is  in  India  a  raw 
material  which  reqnires  only  the  application  of  that  same  enter^ 
prise  and  science  to  produce  results  which  shall  place  the  great 
Asiatic  peninsula  as  high  above  the  rest  of  the  world  for 
affluence  in  modem  as  it  was  in  ancient  times, 

VOL.  XIX.  10 
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The  result  of  the  balance-sheet  which  Lord  Stanley  has  laid 
before  the  House  of  Commons  and  the  country  is^  as  everybody 
was  prepared  to  expect^  a  very  large  deficiency.     Considering 
the  expenditure  which  has  now  for  many  years  past  been  in 
progress  on   public  works^  the  guarantees  given  by  the  late 
Indian  Government  to  the  several  Indian  railways^  and  without 
which  the  capital  for  the  construction  of  those  railways  would 
never  have  been  forthcomings  and  above  all  the  enormous  pecu- 
niary sacrifices  which  have  been  incurred  in  quelling  the  most 
formidable  revolt  of   modern  times — not  even  excepting  the 
revolutionary  movements  in  Europe  which  occurred  in  the  year 
1848^  the  only  matter  for  surprise  is  that  the  debtor  side  of  the 
account  does  not  present  a  much  more  unfavourable  appearance 
than^  upon  the  estimate  of  the  Secretary  of  State  for  India,  it 
exhibits.     During  the  years  immediately  preceding  the  out- 
break the  revenue  and  the  expenditure  were  very  nearly  balanced^ 
the  receipts  for   1856-7  having  been  within  jE179>000  of  the 
charges^  although  the  latter  included  a  sum  of  £2,350^000  laid 
out  upon  works  of  public  improvement — a  large  proportion  of 
which,  by  aiding  in  the  development  of  the  resourses  of  the 
country,  may  be  regarded  in  the  light  of  a  profitable  investment — 
consequently  the  excess  of  £21,700^000  which,  since  the  com- 
mencement of  the  financial  year  1857-8,  has  arisen,  must  be 
charged  wholly  to  the  war.     Lord  Stanley  puts  down  the  extra 
military  expenditure  incurred  in  the  course  of  those  two  years 
at  £1,800,000 ;  and  to  this  must  be  added  losses  of  revenue^ 
destruction  of  property,  and  other  contingencies  arising  fironi 
the  same  source — estimated  at  £5,659,000 — making  up  the  total 
war  charges  and  ascertained  war  losses  something  over  twenty- 
three  millions  and  a-half.     Large,  however,  as  is  this  aggregate, 
it  would  be  vain  to  hope  that  it  covers  the  whole  pecuniary  cost 
of  the  severe  struggle  in  which  England  has  been  engaged  for 
the   defence  of   her  ascendancy  and  the  re-establishment  of 
tranquility.       The  extraordinary  charge    entailed  upon  this 
country  by  the  Russian  war  amounted  to  upwards  of  £100,000,000, 
although  its  duration  was  not  greater  than  will  have  been  that 
over  which  the  military  operations  in  India  have  extended,  sup- 
posing, and  there  is  no  reason  to  doubt  it,  that  they  are  brought 
to  a  conclusion  with  the  present  campaign.    It  is  true  there  has 
been  no  necessity  for  the  employment  of  a  large  fleet  as  there 
was  in  the  war  with  Russia,  but  the  distance  and  difficulties  of 
transport,  both  for  men  and  material,  the  wide  extent  of  terri- 
tory which  the  conflict  has  embraced  (for  in  this  respect,  happily, 
the  past  tense  may  be  used),  and  the  loss  consequent  upon 
keeping  a  large  army  in  a  state  of  comparative  inactivity  during 
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a  considerable  portion  of  the  year,  which  in  a  climate  like  that 
of  India  is  unavoidable^  will  go  far  to  sweep  away  any  saving 
which  at  first  sight  might  be  supposed  to  arise  from  the  non- 
employment  of  a  large  naval  force.  In  due  time  will  come  in 
heavy  claims  for  compensation  from  persons  European  and  native 
who  have  sustained  losses  in  the  destruction  of  their  property 
during  the  rebellion,  which  claims  must  honourably  be  met. 
Lord  Stanley  seems  to  be  of  opinion  that  the  forfeitures  of 
estates  belonging  to  those  rebel  chiefs  and  others  who  have 
taken  up  arms  against  the  Government  will  be  sufficient  to  meet 
these  claims.  To  a  certain  degree  no  doubt  they  will  be  avail- 
able for  that  purpose,  but  he  will  be  an  over- sanguine  calculator 
who  ventures  to  put  the  total  net  cost  of  the  great  Indian 
rebellion  at  less  than  £30,000,000,  which,  considering  all 
drcumstances,  will  be  really  a  very  moderate  amount. 

The  financial  scheme  which  Lord  Stanley  submitted  to  Par- 
liament on  the  14th  nit.,  does  not  contemplate  dealing  with  the 
whole  deficiency  of  iE21,700,000,  but  has  simply  for  its  object 
to  make  provision  for  those  Indian  charges  which  are  payable 
in  this  country,  and  which,  in  ordinary  times,  are  met  by 
remittances  from  the  Indian  Government.  Those  charges,  con- 
sisting of  dividends  and  interest,  payments  on  account  of  troops, 
stores  and  postal  arrangements,  civil  service  annuities,  and 
various  items  of  minor  expenditure,  civil  and  military,  will 
amount,  according  to  the  estimate  for  the  year  ending  May  1st, 
1860,  to  £6,161,680;  and  to  meet  these,  and  provide  a  suffi- 
cient balance  in  hand  for  unexpected  but  possible  contingencies, 
the  noble  Lord  proposes  to  raise  a  loan  of  £7,000,000,  leaving 
the  local  government  to  make  arrangements  in  India  for  supply- 
ing its  own  local  necessities.  So  very  reasonable  a  proposition 
was  not  likely  to  evoke  any  serious  opposition  in  Parliament, 
the  more  especially  as  it  was  unaccompanied  by  any  condition 
of  an  Imperial  guarantee.  Whether  the  absence  of  such 
guarantee  may  \iot  affect  the  price  at  which  the  loan  will  be 
negotiated  is  another  question.  There  can  be  no  doubt  that 
practically  the  Imperial  Government  are  responsible  for  the 
money  which  under  this  Act  of  Parliament  will  be  raised ;  and 
if  the  Indian  revenues  were  to  fail  the  British  Exchequer  would 
become  liable;  consequently,  the  formal  admission  of  that 
liability,  in  the  shape  of  a  positive  guarantee,  would  have  made 
no  difference  to  the  Government  as  respects  its  ultimate 
accoontability,  while  it  would  probably  have  saved  a  half  per 
cent,  in  the  rate  of  interest.  Taking  into  account,  however, 
the  objections  which  might  have  been  raised  in  the  House  of 
Commons  to  the  formal  admission  of  a  guarantee,  and  the 
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difficultieB  which  it  might  have  raised  to  the  speedy  passing  of 
the  bill,  Tninisters  have,  doubtless^  taken  the  wiser  course. 

That  this  loan  will  be  popular  in  the  market  is  certain. 
There  can  be  no  better  security  than  that  of  the  Indian 
Exchequer;  and  so  far  from  its  being  in  any  way  deteriorated 
by  the  events  and  sacrifices  of  the  past  two  years^  the  fact  of  the 
rebellion  and  its  complete  suppression^  must,  by  confirming  the 
stability  of  the  British  rule  in  that  country^  enhance  its  value. 
The  average  annual  revenue  of  India  had  reached  jE33,000,00O, 
and  upwards^  and  is  still  increasing,  while  its  total  debt — 
indudiug  all  liabilities — amounts  to  no  more  than  £74,000,000, 
of  which,  and  this  is  an  important  element  in  its  safety, 
£59,000,000  is  in  the  hands  of  native  holders.  For  the  next 
three  or  four  years,  perhaps,  both  the  civil  and  military  charges 
will,  though  largely  reduced  from  those  of  1857-8  and  1858-9, 
exceed  the  previous  standard  of  expenditure.  But  the  re- 
establishment  of  peace  will  renew  the  impetus,  which  has  been 
partially  interrupted  by  the  operations  of  hostile  armies,  to  the 
employment  of  British  and  native  capital  in  reproductive  works* 
In  no  country  in  the  world  can  a  larger,  or,  perhaps,  as  large  a 
return  for  capital  so  employed  be  obtained.  Where  canals  ^pvf 
40,  50,  and  even  120  per  cent.,  railways  must  be  remunerative 
to  a  degree  unknown  in  Europe.  And  the  results  of  the  partial 
opening  of  the  Indian  lines,  now  in  course  of  construction, 
seem  to  favour  this  opinion.  With  increased  facilities  of  transit, 
the  agricultural  and  mineral  wealth  of  India  will  be  developed, 
and  speculators  in  cotton  growing,  sugar  plantations,  opium 
and  indigo  cultivators,  and  iron  mines,  will  probably  secure 
profits  as  large  as  the  canal  and  railway  shareholders  are 
realising  or  hope  to  realise.  It  may,  as  Lord  Stanley  suggests, 
be  difficult  to  impose  new  taxes  upon  the  native  population  to 
defray  the  extraordinary  charges  which  have  been  necessarily 
incurred  by  the  Government;  but  with  increased  trade,  and 
the  development  of  the  natural  resources  of  the  country,  a  pro- 
portionate improvement  in  the  revenue  must  follow,  as  a  matter 
of  course.  So  far,  then,  as  the  security  of  the  Indian  Ex- 
chequer goes,  it  is  more  than  timple,  not  only  to  meet  the  addi- 
tional annual  charge  which  this  £7,000,000  will  throw  upon  it, 
but  any  sum  which  the  Indian  Government  might  think  it 
necessary  to  raise  for  liquidating  the  extraordinary  expenditure 
to  which  it  has  been  or  may  be  subjected,  without  having 
ecourse  in  any  way  to  Imperial  aid* 
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THE  MBTBOPOLITAN  DISCOUNT  COMPANIES. 

Of  all  the  various  classes  of  investments  which  compete  for  the 
surplus  capital  of  a  community  like  that  of  London,  those  which 
are  connected  ^th.  the  trade  of  money  dealing  will  always  be 
attractive.       Tliere  are  many  reasons  for  this.     In  an  active 
oommercial  loetropidis,  which  is  the  entrepot  more  or  less  for 
the  whole  world,  there  is  necessarily  at  all  times  a  demand  for 
money  to  isarry  en  the  ordinary  transactions  of  mercantile  life, 
and  although,  perhaps,  owing  to  the  continuity  of  that  demand, 
varied  ouly  by  the  d^ree  of  its  intensity,  a€cx>rding  as  the 
trading  tide  is  more  or  less  ra^d,  the  rate  of  interest  may  now 
and  then  be  lower  than  is  occaaionatly  obtainable  elsewhere,  it 
nay  be  safely  asserted  that  the  aggregate  average  earnings  of 
money   so    invested,   with   due  caution   and   prudence   being 
exercised  in  the  investment,  will  in  a  given  number  of  years 
be  larger  than  in  any  other  investing  market  in  the  world. 
Again,    there    is    little    or    no    trouble   with    this    class   of 
investments.      The    management   is  generally  entrusted    to 
personsof  position,  and  whose  antecedents  have  won  for  them 
the  confidence  of  the  public.      And  a  periodical  account  of 
profit  and  loss,  together  with  a  general  statement  of  the  financial 
oosdition  of  the  concern,  vouched  by  auditors  chosen  by  the 
investoiB  themselves,  afford  a  certain  degree  of  security  which 
may  be  generally  regarded  as  satisfactory,  while  the  compulsory 
practice  of  open  meetings  fear  the  discussion  and  confirmation  of 
those  periodical  statements  supplies  ample  means  to  the  share- 
hcriders  to  ventilate  their  grievances,  bring  forward  complaint^ 
call  for  explanations,  and  make  suggestions  for  improvement  in 
a  form  which  must  ensure  attention,  because  they  have  the  all- 
important  advantage  of  publicity. 

Thtts  we  find  that  no  banking  establishment  is  ever  projected 
in  modom  times,  with  men  of  anything  like  character  and  res- 
pcmsibility  at  its  head,  but  any  amount  of  capital  is  at  once 
forthcoming  to  start  the  concern  and  float  it  into  active  life,  if 
not  into  immediately  profitable  business.  It  might  be  imagined, 
frcmn  a  cursory  view  of  the  subject,  that  there  was  a  limit  to 
banking  and  discounting  operations  beyond  which  there  would 
be  no  demand  for  audi  accommodation,  and  that  all  capital 
exceeding  such  limit  so  invested  must  necessarily  remain  idle 
and  unprofitable.  Experience  altogether  controverts  thaJt 
opinion.  The  daily  action  of  commercial  and  industrial  life 
demonstrates  that  the  reproductive  power  of  money  is  unbounded, 
and  that  whenever  capital  is  freely  offered  upon  fair  terms,  and 
nnder  reasonaUe  conditions,  it  is  certain  to  be  eagerly  taken  up, 
and  set  to  its  natural  and  k^timate  work  of  multiplying  itsd;f 
and  enriching  its  individual  owner,  while  developing  the  enter- 
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cation  of  the  limited  liabilitj.  principle  to' the  banking  bnsiness 
generally^  will  very  likely  become  a  question  for  the  eonsider- 
ation  of  their  respective  directorates.  It  may  be  that  there 
are  interests  which  would  clash  with  the  attempt  to  assimilate 
these  eirtablishments  still  more  nearly  with  the  joint-stock 
banks ;  but  if  not^  it  is  obvious  they  have  all  the  machinery  for 
the  purpose  ready  to  their  hands,  and  might  with  nmch  less  risk 
than  would  be  incurred  by  any  existing  banking  company,  try  the 
experiment  of  adapting  the  Ijimited  Liability  Acty  under  which 
they  are  established^  to  the  trade  of  banking  in  all  its  bnmches. 


PROFITS  OP  JOINT-STOOK  BANKING. 

It  appears  ftom  the  annaal  reports  of  the  London  and  Westminster  Bank, 
that  if  £f,000  had  been  invested  in  the  shares  of  that  establishment  m 
JfrnusEry,  1834,  and  sold  oot  at  £48  per  share,  in  January,  1859,  a  period  of 
twenty -five  years,  it  would  have  produced  £2,400. 

It  appears,  also,  that  durine  tius  period  of  twenty-five  years,  the  divi- 
dends and  bonuses  paid  on  this  £1,000  would  have  amounted  to  £2,015. 
The  produce  of  the  capital  and  the  dividends  and  bonuses  together,  would 
therefore  have  amounted  to  £4,475. 

If,  during  the  same  period,  £1,000  had  been  invested  on  mortgage,  at 
£4  per  oent»,  the  party  would  have  received  back  hie  principal  £1,000,  and 
£1,000  in  interest,  making  together  £2,000;  being  £2,415  less  than  the 
produce  of  the  investment  m  London  and  Westminster  bank  shares. 

Further,  in  the  year  1841,  the  holder  of  fifty  shares,  on  which  £1,000  had 
been  paid,  became  entitled  to  sixteen  shares  at  par.  The  party  taking  cheaa 
shares  would  have  to  pay  £320.  In  January,  1850,  they  mi^ht  have  been 
sold  for  £768.  In  the  meantime,  he  would  reoeive  in  dividends  and  bonuses 
£529  12f.,  making  together  £1,297  12j.  Had  the  same  sum,  £320,  been 
invested  on  mortgage  at  4  per  cent.,  the  mortgagee  would  receive  back  his 
principal  £320,  and  interest  £230  8«.,  making  together  £550  8«. 

Again,  in  the  year  1847,  a  holdsr  of  sixty-six  shares  (fifty  and  sixtesn 
assigned  in  1841)  on  which  £1,320  had  been  paid,  became  entitled  to 
sixteen  shares  at  par.  The  partv  taking  these  new  shares  would  have  to 
pay  £320.  These  shares,  it  sold  in  January,  1859,  would  yield  £768,  and 
m  the  meantime  they  would  have  brought  to  the  holder  £408  in  dividends 
and  bonuses.  If  this  sum  £32a  had  been  invested  on  mortgage  at  4  pev 
sent.,  it  would  have  produced  in  iBterest  £153  12#. 

The  following  table  will  exhibit  a  summary  of  Uie  above  transactions  r— 


Capital  InTeated. 

Capital  Reallaed. 

DlTid«ndsukd 

I&tereafe  da  tlM 
MMtsag^ 

1834 
1841 

1847 

£1.000 
320 
320 

£2.400 
768 
768 

£2,015     0 
529  12 
40a    0 

£1.000    0 
230    8 
153  12 

£.1640 

£3,936 

£2.952  12 

£1,384     0 

Thus  we  find  that  while  the  capital  invested  in  both  oases  is  £1,640,  the 
produce  of  the  shares  is  £6,888  12f.,  or  £5,248  12f.  beyond  the  oapital, 
while  the  interest  on  the  mortgage  amounts  to  only  £1,384.  The  pront  oa 
the  shares  is  thus  £3,864  \2s,  beyond  the  interest  received  on  the  mortgage. 
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SUMMARY   OP   THE   INDIAN  BUDGET. 

Ths  position  of  the  finances  of  India  was  brought  under  consideration  of 
the  House  of  Commons  on  the  14th  of  February,  when  Lord  Stanley 
moved  for  leave  to  bring  in  a  bill  to  enable  the  Secretary  of  State  in  Coun- 
cil of  India  to  raise  money  in  the  United  Kingdom  for  the  service  of  the 
Government  of  India.  He  began  by  giving  an  outline  of  the  financial 
state  of  India  during  the  last  two  years,  compared  with  that  of  the 
preceding  two  years.  The  total  revenue  in  the  years  1856-57  was,  he 
said,  £33,303,000 ;  the  expenditure  £33,482,000,  showing  an  apparent 
deficiency  of  £179,000 ;  but  this  expenditure  included  a  large  sum  laid 
oat  upon  objects  which  came  under  the  comprehensive  title  of  *'  public 
woiks,"  but  for  which  there  would  have  been  a  considerable  surplus. 
The  deficiency,  which  in  the  year  1853-54  was  £2, 100,000,  was  in 
1854-55  1,700,000;  in  1855-56  £1,000,000;  and  in  1856-57,  &} 
before  stated,  only  £179,000,  showing  that,  at  the  time  of  the  outbreak 
of  the  mutiny,  the  equilibrium  between  revenue  and  expenditure  was 
nearly  restored.  The  accounts  for  1857-58  had  not  been  received; 
bat  the  estimated  revenue  was  £31,544,000,  and  the  expenditure 
£39,129,000,  showing  an  estimated  deficiency  of  £7,600,000,  besides 
the  extra  expense  for  troops  aud  stores,  amounting  to  £1,500^000 ;  so 
that  the  total  deficiency  in  the  year  1857-58,  in  round  numberS| 
amoonted  to  £9,000,000.  The  estimate  for  1858-59  was— revenue, 
£33,016,000;  and  expenditure,  £45,629,000,  showmg  an  estimated 
deficiency  of  £12,600,000,  to  which  if  the  deficiency  of  1857-58  be 
added,  the  total  deficiency  of  these  two  years  since  the  mutiny  was 
£21,600,000,  in  which  no  account  was  taken  of  the  compensation  for 
the  loss  of  private  property.  Lord  Stanley  then  noticed  the  items  of 
the  Indian  revenue,  four-fifths  of  which  were  derived  from  two  sources^ 
namely,  the  land  revenue  ^including  the  sayer  and  abkaree  taxes)  and 
the  opiam  monopoly,  neither  of  which  admitted  of  augmentation. 
The  former  grew  only  with  the  growth  of  the  territory,  and  the 
latter  was,  upon  principle,  open  to  objection.  The  material  pro- 
gress of  India,  therefore,  did  not,  aa  in  other  countries,  produce  a 
oorresponding  result  upon  the  public  revenue,  while  there  was  more 
difficalty  in  imposing  new  taxes  in  India  than  elsewhere.  There  was 
not  the  same  means  of  ascertaining  what  the  public  feeling  was,  nor  the 
game  opportunities  of  receding  from  an  unpopular  impost.  There  was 
only  one  resource,  that  of  diminishing  the  outlay,  and  he  thought  he 
might  safely  assume  that  the  deficiency  of  £21,600,000  was  more  than 
doe  to  an  expenditure  for  extraordinary  services.  The  military  ex- 
penditore  fi>r  1856-57,  the  year  before  the  mutiny,  was  £11,546,000. 
In  1857-58,  the  first  year  of  the  mutiny,  it  amounted  to  £18,212,000, 
and  in  1858-59  it  reached  £22,598,000;  so  that  there  was  in  these 
two  yean  an  excess  of  nearly  £18,000,000  in  military  expenses  alone. 
Besides  this^  the  loss  of  revenue  by  non-collection  and  plunder  was 
estimaled  at  £5,650,000  these  two  causes  abne  made  up  a  sum  of 
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£23,620,000,  exceeding  tbe  amoant  of  the  apparent  deficiency.  He 
looked  forward  likewise,  he  observed,  to  a  considerable  reduction  of  the 
civil  expenditure  by  the  more  extetisive  emplo;yntneiit  of  uncovenanted 
servants.  The  salaries  of  the  covenanted  servants  were  nudonbtedly. 
large ;  but  no  one,  he  remarked,  ought  to  deal  with  this  question 
without  considering  the  extreme  difficulty  of  getting  fit  men  to  fill 
fhat  service.  Lord  Stanley  set  forth  various  grounds  which  led  him  to 
form  hopes  that  the  financial  condition  of  India  would  improve  by  the 
diminution  of  expenditure  as  well  as  by  an  impulse  given  to  the 
revenue.  The  military  ascendancy  of  England,  he  observed,  had 
been  completely  established ;  changes  of  policy  had  been  intro- 
duced;  our  power  had  been  concentrated,  and  a  large  portion 
of  our  territories  had  been  so  recently  acquired,  that  time  had  not 
been  afforded  for  the  development  of  their  resources.  He  then  pro- 
ceeded to  another  branch  of  the  subject,  namely,  the  present  state  of 
the  Indian  debt,  the  amount  of  which  was  £74,500,000,  of  which  the 
home  debt  was  £15,000,000,  and  that  raised  in  India  £59,500,000. 
However  great  this  debt  might  appear,  yet,  relatively  to  the  amount  of 
the  revenue  up  to  the  vear  1856-57,  it  had  not  increased,  not  exceeding* 
two  years'  revenue.  He  dwelt  upon  the  enlargement  of  the  commerce 
6f  India,  which  had  doubled  in  the  last  twenty  years  ;  upon  the  exten- 
sion of  public  works  and  railways,  and  upon  the  returns  already  yielded 
by  some  public  works.  He  then  adverted  to  the  subject  of  the  tenures 
of  land  in  India,  with  special  reference  to  the  colonization  of  the  coun- 
try by  Europeans,  and  pointed  out  the  difficulty  and  danger  of  meddling 
with  the  different  modes  of  land  settlement.  One  class  of  lands  the 
State  had  the  power  to  deal  with  unshackled — namely,  unoccupied  and 
tmclaimed  lands,  and  it  was  quite  possible,  he  thought,  to  open  these 
lands  to  Eturopeans.  Upon  this  part  of  the  subject  he  adverted  to  the 
enam  inquiries,  respecting  which,  he  remarked,  an  error  prevailed. 
The  main  object  of  these  inquiries  was  not  to  improve  the  revenue  or 
to  destroy  titles,  but  to  confirm  them ;  to  give  to  landholders  what  in 
this  country  was  termed  a  Parliamentary  title.  In  conclusion,  he 
lucked  the  House  to  authorise  a  loan  to  the  Government  of  India  of 
£7,000,000.  The  course  he  proposed  to  take  was  founded  upon 
the  precedent  of  last  year,  it  being  intended  that  the  loan  should 
be  secured  upon  the  revenues  of  India.  He  had  great  hoped 
that,  although  the  deficiency  might  continue,  it  would  not  be  neces- 
sary to  make  any  future  loan  for  India  in  this  country. 


THE  AUSTEIAN  FIVE  PEE  CENT.  LOAN. 

Thr  particulars  of  the  proposed  Austrian  Five  per  Cent,  Loan  of 
£6,000,000  were  announced  on  the  31st  of  January  by  Messrs. 
Hothschild.     The  price  is  to  be  80,  and  the  net  amount  will  therafore 
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be  £4,800,000.  Applications  are  to  be  received  up  to  the  7th  of  Feb., 
with  a  deposit  of  5  per  cent.,  which  will  be  applied  to  the  first  instal- 
ment of  20  per  cent.,  fixed  for  the  15th  of  February,  the  remaining 
laitalments  being  spread  over  eight  months,  namely,  to  the  14th  of 
October.  The  dividends  are  to  be  payable  in  London,  or,  at  the  option 
of  the  holders^  in  Vienna,  on  the  first  of  January  and  1st  of  July;  and 
u  the  first  will  date  from  January,  1859,  advantage  equal  to  about 
2  per  cent,  is  thus  afforded,  which  virtually  reduces  the  subscription 
price  to  78.  There  ia  to  be  an  annual  sinking  fund  ot  1  per  cent.,  the 
drawings  commencing  in  January,  1 860,  and  interest  at  the  rate  of 
4  per  cent,  per  annum  will  be  allowed  on  prepayment  of  instalments. 
The  ezistiiig  public  debt  of  Austria  is  estimated  at  about  £200,000,000, 
and  her  annual  revenue  at  about  £28,000,000.  The  last  loan  raised 
in  London  was  contracted  on  the  31st  of  May,  1852,  and  was  for 
±.2,250,000  in  a  Five  per  cent  stock  at  90.  A  further  £1,250,000 
was  at  that  time  subscribed  at  Frankfort.  The  price  of  Consols  was 
then  approaching  100,  but  the  scrip  during  the  first  fortnight  of  its 
introduction  remained  languid  at  quotations  varying  from  \  to  1|  pre- 
m^ium.  Before  the  'lapse  of  three  weeks,  however,  it  had  toucned  5 
premiom.  Subsequentlv  it  has  been  almost  entirely  absorbed  on  the 
continent,  and  the  little  that  now  remains  here  is  in  the  hands  of 
permanent  investors. 

"ACTSTEIAN  Loan  POa   £6,000,000    FiVS  PSH  OSNT.   StOCK,  WTTS 
DrVIDBKD   PaOM  MS    1st  op  JANtARY,  1859," 

"Ifesan.  K.  M.  Rothschild  and  Sons  beg  to  announce  that  they  will 
receive  sabscriptions  for  a  loan  of  £6,000,000  Austrian  Stock,  bearing 
ioterest  at  5  per  cent,  per  annum,  which  loan  was  sanctioned  by  the  decree 
of  His  Miyestjr  the  Bmperor  of  Austria  on  the  3l8t  of  December,  1858,  and 
for  the  negotiation  of  which  Baron  Brentano,  Aulic  Councillor  in  His 
Imperial  Majesty's  service,  has  been  commissioned  by  his  Excellency  the 
IPinanoe  Minister,  Baron  de  Brack. 

**Tbe  interest  on  the  bonds,  commencing  from  the  Ist  January,  1859, 
^rill  be  payable  in  pounds  sterling,  half-yearly,  on  the  1st  July  and  1st 
January,  at  the  oounting-house  of  Messrs.  N.  M..  Rothschild  and  Sons,  in 
LiODdon,  or,  at  the  option  of  the  holders,  at  the  office  for  the  payment  of  the 
public  debt  in  Vienna,  at  the  exchange  of  10  florins,  Austriun  currency,  in 
silver,  per  pound  sterling. 

^  The  bonds  will  be  or£100  each,  and  numbered  from  1  to  60,000.  The 
reimbursement  of  this  loan  will  take  place  by  means  of  a  sinking  fund  of 
1  per  cent,  per  annum,  to  be  applied  to  tho  payment  off  at  par  of  the  pro- 
portionate part  of  the  bonds,  to  be  drawn  by  lot  annually  on  the  2nd 
JFanaary,  commencing  on  the  2nd  January,  1860.  The  payment  of  the  bonds 
thns  drawn  will  take  place  on  the  Ist  July  following. 

^'The  subscription  price  is  £80  for  every  £100  stock,  payable  at  the 
counting-house  of  Messrs.  K.  M.  Rothschild  and  Sons,  as  follows : — £20 
pn  the  I5th  February  ;  £20  on  the  I5th  April ;  £20  on  the  15th  July  ;  £10 
on  the  I5tb  September ;  £10  on  the  14ti)  October. 

**  To  subscribers  who  should  prefer  payment  m  anticipation  of  the  above 
terms,  a  discount  at  the  rate  of  4  per  cent,  per  annum  will  be  allowed. 

**Ajb  it  is  essential  that  the  tunes  of  payment  should  be  punctually 
obeerved;  if  the  Instalments  be  not  paid  on  we  day  appointed  the  party 
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making  default  shall  forfeit  the  instalments  previously  paid,  and  shall  not 
be  entitled,  after  the  day,  to  claim  any  bonds  or  dividend  nvarranta  in  res- 
pect of  that  or  any  subsequent  instalment. 

*'The  dividend  warrants  due  on  the  Ist  of  July,  1859,  will  be  deducted 
from  the  instalment  payable  in  that  month. 

''  Subscriptions  will  be  received  by  Messrs.  N.  M.  Bothschild  and  Sons 
from  11  o'clock,  a.m.,  on  Monday,  the  31st  of  January,  and  each  succeed- 
ing day,  until  1 1  o'clock  on  Monday  morning,  the  7th  of  February  next, 
when  the  list  will  be  closed. 

**  All  applications  to  be  accompanied  with  a  deposit  of  5  per  cent.,  whiohv 
upon  allotment,  will  be  carried  to  the  credit  of  eadi  subscriber;  if  the 
deposit  should  exceed  the  amount  of  20  per  cent,  on  the  allotment  the 
balance  will  be  returned  forthwith. 

"New-court,  St.  Swithm's-lane,  January  31,  1859/» 


THE  JOINT-STOOK  BAJlffiS. 

The  half-yearly  meetings  of  the  several  metropolitan  joint-stock  banks 
having  now  terminated,  annexed  is  a  synopsis  of  their  transactions,  exhibit- 
ing the  respective  amounts  of  current  and  deposit  accounts,  total  liabilities 
and  total  assets,  after  the  payment  of  dividend  and  bonus.  The  figure* 
also  present  the  capital  paid  up,  the  rresrve  fund,  net  profits,  amount  and 
rate  of  dividend,  and  bonus  for  the  half-year.  The  total  amount  of  current 
and  deposit  accounts  is  £39,583,299,  the  total  liabilities  £43,555,889,  and 
the  aggregate  assets,  after  paying  dividend  and  bonus,  £44,403,528.  It 
appears  that  the  capital  paid  up  amounts  to  £3,972,660,  the  reserved  fund 
to  £757,604,  the  net  profits  tor  the  half-year  being  £325,289,  while  the 
total  amount  of  dividend  and  bonus  declared  for  the  same  period  has  reached 
£289,500. 


Basx^ 

LUbiUtieB. 

AflMtS. 

bUahed. 

f 

OarrentAod 

I>epo«)t 

Accounts. 

Total 
LiAbilitlM. 

Total  AaaeU 
boniu. 

1834 
1836 

London  and  Westminster 

London  Joint-stock 

£ 

11,465,815 

9,367,722 

10,146^65 

4,264,126 

902,884 

1,749,747 

1,300,902 

106,718 

278,950 

£ 

1!            15 

1            22 

IC            55 

4  :6 
:          H 

5  17 
]            }2 

78 

478,950 

£ 

12,647,223 

10,182,233 

10,947,577 

4,875,139 

1,282,706 

2,089,629 

♦1,615,962 

^277,777 

t485,282 

1839 

1839 
1839 
1855 

London  and  County   

atyBank 

1855 

1855 

Unity  Bank 

1856 

Western  Bank  of  London 

39,583,229 

43,555389 

44,403^^28 

*  This  Bum  iocladeB  £6,617  prellmlnaiy  ezpenaes. 

t  This  amoant  inclodeg  £33,148  preliminary  expenaei,  and  £96368,  pMt-dna  Mils* 

t  ThlB  item  Incladvs  £11,000  preliminary  expenaes. 
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CAPITAL  AND  PROFITS. 


Capl 


»lt«l 
up. 


BMsrv'Bd 
Pond. 


Nat  profits 
for  the 

half-year 
eodiDg 

Deer.  81, 
1866. 


DiTidond 
and  bonas 

for  the 
half-yvftr 


Bate  of 
dividend 
andbomu 

for  the 
half-year. 


London  and  Westminster    .. 

LondoQ  Joint-stock  

Union  Bsnk  of  L«ondon 

lioodon  and  Coontj 

Gommercisl  Bank  of  London 

GttjBank 

Bank  of  London 

Unity  Bank    

'Western  Bank  of  London 


£ 

1,000,000 
600,000 
600,000 
500,000 
300,000 
300,000 
300,000 
172,660 
200,000 


£ 

169,334 

202,867 

166,000 

105,000 

75,000 

30,000 

8,160 

2V243 


£ 
86,350 
86,973 
73,716 
31,983 
12,430 
14,790 
14,055 
915 
4,077 


£ 

90,000 

97,500 

45,000 

30,000 

9,000 

7,500 

7,500 

8,000 


per  cent. 
9 

16* 
7i 
6 
3 

2* 
2* 


3,972,660    757,604 


325,289 


289,500 


THB  BANK  OF  FRANCE. 


Thb  M&miUmr  pnblishes  the  following  monthly  debtor  and  creditor  account 
oC  the  Bank  of  Prance,  made  up  to  Thorsdaj,  February  10  : — 

DSBTOR.  F.  C. 

Capita]  of  the  Bank    91,250,000    0 

I>itto»New   91,250,000    0 

Proits  in  addition  tocapital 


(Art.  8»  Iaw  of  Jane  9. 

1867)     1»610,627  65 

BtnrsoftheBank  12,980,750  14 

KevreMiTe 9^125,000    0 

IXttom  landed  property...  4>000,000    0 

Bank  nolos  in  circnUtion  725,129,875    0 

Bank  notes  to  order    5,731,520  99 

BeedpU  payable  at  sight  6,861,536  0 
Tkeassry  aecocmt-cnrrent, 

creditor  ^ 65,882,142  21 

SsDdiyaccoants-cnrrent...  288,986,269  98 

Ik».wiith  the  branch  banks  30,081,856    0 

Bhridends  payable  1,378,107  25 

DiMoants  aaid  sandry  in* 

tef«sts    1.795,488  70 

CoBauaaien  on  depoeita  ...  2,575452  96 
Ba-diaeoanCed  daring  the 

last-BX  months    1,005,877  87 

fivphis  of  paid-np  Inlla  ...  11,583  26 

-     ■  •  2,008,158  69 


F.  1,285,563,291  20 


Cbkdttob.  f.  c. 

Cash  in  hand    224,511,867    6 

Cash  in  the  branch  banks  299,760,808  0 
Commercial  bills  overdue  263,011  76 
Do.  discounted,  not  yet  dne  242,919,808  76 
Ditto  in  the  branch  banks  240,706*950  0 
Advanced  on   deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Dob  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848... 
Government  stock  reserved 

Ditto  deposable  52,198,103  63 

Kew  shares,  not  settled  ..  8,800    0 

Hotel  and  furniture       ...      4,000,000    0 
Landed    property  of  the 
branch  banks  ...............     6,860,508    0 

Expenses  of  the  Bank 483,461  84 

Snndries. 2,936,217    2 


927,800 

26,911,000 
12,812,600 
81,150,500 
29,613,420 
773.500 
410,200 


45,000,000    0 
12,980,750  14 


F.  1,285,568,291  20 


Certified  by  the  GoTcmor  of  the  Bank  of  France,        Ds  Gbrmint. 
Hie  tibawe  balanoe-eheet  shows  no  material  alteration  in  the  bullion, 
%Ueh  htm  merelj  sustained  a  further  decrease  of  £72,000.    The  total  now 
tfM^  ig  tk  JiMle  under  £21,000,00Q«    31ie  notes  in  .circulation  baye  deore^e^ 
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£1,180,000.,  the  treasury  balances  £228.500,  the  advances  on  Bentes 
£674,000,  and  the  advances  on  shares  £300,000.  The  discounts  again  show 
an  increase  of  £915,000,  and  the  deposits  of  the  public,  which  last  month 
increased  £1,360,000,  present  a  furUier  augmentation  of  £2,000,000. 


SsnltAts  anil  Commrrdal  lato. 

OF  THE  MOPE  OF  ENFORCING  THE  WEN  OF  BANKERS. 
From  the  definition  given  in  oar  last  number  of  the  right  of 
lien,  it  appears  to  exclude  any  power  of  sale  ou  the  part  of  the 
person  claiming  to  exercise  it ;  and  this  is  so,  although  not 
generally  known.  On  the  contrary,  an  impression  commonly 
prevails  that  there  is  an  implied  power  to  sell  the  article  the 
subject  of  the  lien.  No  such  power  exists,  and  it  is  of  practical 
importance  to  be  aware  of  this  fact^  because  a  power  to  sell  can 
always  be  conferred  by  express  agreement,  and  when  such  a 
power  is  at  all  likely  to  be  required^  it  should  be  insisted  npon 
and  made  part  of  the  terms  of  the  contract.  In  Pothonier  v.' 
Dawson,  Holt  385,  the  Court  said,  ''  Undoubtedly,  as  a  general 
proposition,  a  right  of  lien  gives  no  right  to  sell  the  goods.^' 

The  law  was  much  discussed,  and  most  of  the  authorities 
bearing  on  the  subject  were  considered  in  the  case  of  Linart  v. 
Sanders,  16  Law  J.C.P.  39^  from  which  we  extract  the  following 
judgment : 

**  From  the  mere  relation  of  principal  and  factor,  the  latter  derives 
authoritv  to  sell  at  such  times  and  for  such  prices  as  he  may,  in  the  exerciM 
of  his  discretion,  think  best  for  his  emplover ;  but  if  he  receives  the  goods 
subject  to  any  special  instructions,  he  is  bound  to  obey  them,  and  the 
authority,  whether  general  or  special,  is  revocable.  This  was  not  denied 
on  behalf  of  the  defendants  ;  but  it  was  contended  that,  where  a  factor 
has  advanced  money  on  goods  consigned  to  him  for  sale,  the  authority  to 
sell  is  irrevocable,  because  coupled  with  an  interest.  That  may  be  true, 
but  it  was  incumbent  on  the  defendant  to  maintain  also  that  on  the  failure 
of  the  principal  to  repay  such  advances  within  a  reasonable  time  after 
demand,  the  authority  of  the  factor  is  enlarged,  and  that  he  has  an 
absolute  right  to  sell  at  any  time  for  the  best  price  that  can  be  obtained 
without  re^rd  to  the  interests  of  the  principal,  and  without  regard  to  the 
nature  of  the  authority  originally  given.  No  case  was  cited  in  which  this  point 
appears  to  have  been  decided  in  an  English  court.  In  JFamer  v.  M'Kay,  it 
was  accidentally  mentioned  ;  and  as  far  as  any  opinion  of  the  judges  can  be 
collected  from  the  report,  it  would  seem  that  Parke,  B.,  thought  a  factor 
might  hell  to  pay  advances,  and  that  Lord  Abinger  was  of  a  different  opinion; 
and  certainly  nothing  which  then  passed  can  be  treated  as  an  authority  for 
our  guidance  in  this  case.  But  we  were  referred  to  a  paflsace  in  Storp*s  Lam 
V*  •iP^"^!  in  his  chapter  '  te  the  right  of  Lion  of  Agants,' iiriMM  ho  M^ 
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MTtim  eases  where  he  has  made  adraneee  (is  factor,  it  woiild  seem  to  be  clear 
that  he  mar  sell  to  repaj  thoae  adrances  without  the  assent  of  the  owner  C invito 
domUo),  if  the  latter,  after  due  notice  of  the  intention  to  sell  for  advances, 
does  not  repay  him  the  amount ;'  and  for  this  he  cites  a  decision  in  the 
Supreme  Oonrt  of  Massachusetts,  and  refers  also  to  Pothonier  r.  Dawson^ 
The  latter  was  not  an  instance  of  goods  placed  in  the  hands  of  a  factor  for 
sale,  but  of  a  partj  in  whose  hands  goods  were  deposited  to  secure  the 
repayment  at  a  time  agreed  upon  for  money  lent]  In  that  case  Gihbs,  0.  J., 
says,  *  Undonbtedly,  as  a  general  proposition,  a  right  of  lien  gives  no  right 
to  sell  the  goods.  But  when  goods  are  deposited  by  way  of  security  to 
indemnify  a  party  against  a  loan  of  money,  it  is  more  than  a  pledge.  The 
lender*s  rights  are  more  extensive  than  such  as  accrue  under  an  ordinary 
lien  in  the  way  of  trade  ;*  and  he  proceeds  to  say  th  it  from  the  nature  of 
the  transaction  it  might  be  inferred  that  the  contract  was  that  the  lender 
might  sell,  and  repay  himself,  if  the  borrower  failed  to  repay  the  money 
at  the  time  agreed  upon.  We  were  also  referred  to  Story  on  Bailments'^ 
Ofaapter  on  Pawns  and  Pledges,  sec.  308,  where  the  rule  of  law  is  said  to 
be  that  if  a  pledge  is  not  redeemed  at  the  stipulated  time,  it  may  be  sold 
by  the  pawnee  to  repay  himself.  But  the  relation  of  principal  and  factor, 
where  money  has  been  advanced  on  goods  consij^ed  for  sale,  is  not  that  of 
pawner  and  pawnee.  The  goods  are  delivered  for  sale  on  account  of  and 
for  the  benent  of  the  principal,  and  not  by  way  of  security,  to  indemnify 
against  a  lien,  although  they  operate  as  such  security,  the  factor  having  a 
Uen  upon  them,  or  upon  their  proceeds  when  sold,  for  the  amount  of  his 
elaim  against  the  princi[>al.  The  authority  of  the  faotor,  whether  general 
or  fpectal,  may  become  irrevocable  when  advances  have  been  made ;  but 
there  is  nothing  in  the  transaction  from  which  can  be  inferred  (to  adopt 
tbe  language  or  Gibbs,  0.  J.)  that  it  was  part  of  the  contract  that  at  any 
time  the  goods  should  be  forfeited  or  the  authority  to  sell  enlarged  so  as  to 
enable  the  factor  to  sell  at  any  time  for  repayment  of  advances,  without 
reference  to  its  being  for  the  interest  of  the  principal  to  sell  at  that  time 
and  for  that  price.  Nor  can  we  find  any  principle  in  the  law  by  which, 
independently  of  contract,  such  authority  is  given.'* 

Bat  althongfa  an  article,  tbe  subject  of  a  lien^  cannot  in 
general  be  sold,  except  under  an  express  power  of  sale,  yet  in 
the  case  of  negotiable  securities  lodged  with  a  banker,  be  may 
cash  them  or  enforce  payment  and  apply  the  produce  in  satis^ 
faction  of  the  lien.  Thus  in  Bolland  v.  Bygrave^  Moody  and  M. 
271,  the  judge  said,  *' I  should  thiuk,  as  the  case  now  standi, 
that  I  ought  to  direct  the  jury  to  find,  as  a  question  of  fact, 
whether  this  bill  was  delivered  at  the  bank  to  be  discounted,  or 
to  be  kept  for  safe  custody.  But  I  am  of  opinion  that  the  right 
of  the  plaintiff  to  recover  rests  on  other  and  independent 
grounds.  It  appears  that  at  this  time  the  bankrupts  had  dis- 
oouoted  bills  for  Tancriner  to  a  large  amount,  which  were  still 
unpaid ;  that  they  had  also  accepted  a  bill  for  his  accommodation 
to  a  large  amount,  not  then  due,  and  I  think  that  a  banker  who 
stands  in  this  relation  to  a  customer,  has  a  lien  upon  any 
securitiea  of  that  customer  which  may  for  any  purpose  be  placed 
in  hia  hands^  »nd  he  has  a  right  to  retain  them  to  counter?ail, 
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tbe  liabilities  be  baa  so  incnrred  in  bis  bebfilf^  till  tbose 
liabilities  bave  ceased.  The  following  cases  may  also  be  referred 
to  on  tbis  subject :  Bosanquet  v.  Dudman,  1  Stark  1^  Scott  v. 
Franklin,  15  East,  428  and  BoUon  v.  PuUer,  1  Bos.  and  P.  546. 


iCegfal  iHtaErdlanp^ 


THE  LIVERPOOL  BOROUGH  BANK. 

SCOTT  AND   ANOTHER  V.  DIXON. 

At  the  sittings  in  banco  of  the  Court  of  Queen^s  Bench,  <m  the  27th  Ja« 
nuarj,  present  Lord  Campbell,  and  Justices  Wightman,  Crompton  and 
Hill,  this  case  came  on  for  argument. 

It  was  an  action  by  the  plaintiffs — shareholders  in  the  Liverpool  Borough 
Bank — against  the  defendant,  Mr.  Dixon,  the  managing  director,  f<Mr  frau« 
dulently  misrepresenting  the  financial  condition  of  that  undertaking.  The 
alleged  misrepresentation  was  contained  in  a  report  of  the  directors  made 
on  the  28th  July,  1857,  to  which  the  defendant  was  a  party,  and  in  which 
it  was  stated  that  the  directors  were  in  a  condition  to  pay  a  dividend  out 
of  the  profits,  whereas,  according  to  the  case  for  the  plaintiffs,  the  whole  of 
the  paid-up  capital  had  been  lost,  and  the  bank  become  utterly  and  hope« 
lessly  insolvent.  The  plaintiffs  said  that  they  had  been  induced  to  lake 
shares  in  the  bank  on  the  strength  of  that  account,  and  that  it  was  untrue 
and  false,  and  had  been  fraudulently  given  by  the  defendant  with  the  inten- 
tion of  misleading  and  deceiving  the  proprietors  and  the  public.  The  trial 
took  place  at  the  last  Liverpool  summer  assises  before  Mr.  Baron  Martin 
and  a  special  jury,  when  a  verdict  was  returned  for  the  plaintiffs— damages 
£140.  In  a  preceding  term  the  Attorney- Greneral  obtained,  on  the  part  of 
the  defendant,  a  rule  to  show  cause  why  there  should  not  be  a  new  trial,  on 
the  ground  that  there  was  no  evidence  to  go  to  the  iury ;  secondly,  that  if 
there  was,  the  verdict  was  against  the  weight  of  evidence  ;  and,  lastly,  that 
documentary  evidence  on  the  part  of  the  defendant  had  been  improperly 
rejected  by  the  learned  judge. 

Mr.  Edwin  James,  on  behalf  of  the  plaintiffs*  now  showed  canse  at 
considerable  length  against  the  rule,  contending  that  there  was  abondaDt 
evidence  at  the  trial  to  show  that  the  defendant  knew  the  real  state  of  the 
bank,  and  that  with  this  knowledge  he  issued  the  false  report  with  the 
intention  of  deceiving  the  proprietors  and  the  public,  and  of  keeping 
up  the  the  credit  of  tbe  concern.  He  further  submitted  that  the  report  had 
manifestly  operated  on  the  minds  of  the  plaintiffs,  and  induced  them  to 

Purchase  the  shares,  and  that  the  defendant,  having  acquired,  on  the  4th  of 
uly,  1857,  a  knowledge  of  tbe  real  state  of  the  bank,  and  issued  the  report 
of  the  28th  of  the  same  month,  which  he  knew  to  be  false,  it  was  perfectly 
immaterial,  so  far  a^  the  plaintiffs  were  concerned,  whether  before  the  ra 
he  had  or  had  not  an  opportunity  of  obtaining  such  knowledge.  Bot  even 
if  the  learned  judge  had  improperly  rejected  the  directors*  reports  of  1837 
and  1838,  he  (Mr.  James)  did  not  think  their  lordships  wouM,  upon  that 
ground  alone,  send  the  case  down  for  a  new  trial,  unless  they  believed  that 
this  evidence  misht  have  operated  in  varying  the  verdict  of  the  jury,  and 
were  not  satisfied  that  the  plaintiffs  were  entitled  to  recover. 
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Mr.  Wilde  and  Mr.  Brown  followed  on  the  same  side. 
The  Attorney-General  was  then  heard  in  support  of  the  rale.  He  con- 
tended that,  in  looking  to  the  whole  fiaets  proved  in  the  case,  there  was  no 
groond  for  impeaching  the  acenraey  of  any  expression  osed  in  the  report  in 
qaestion,  and  that  Mr.  Dixon  had  no  reapon,  on  the  information  before  hinii 
to  doubt  the  tratfa  of  the  statements  it  contained* 

He  was  followed  on  the  same  side  by  Mr«  Adierton  and  Mr.  Mellish. 

Lord  Campbell  said — ^I  really  feel  great  pain  in  delivering  judgment  in 
this  case,  because  I  look  upon  Mr.  Dixon  as  a  gentleman  who  is  still  to  be 
considered  an  honourable  man ;  but  although  I  do  not  think  that  any  per« 
maaoit  stigma  attaches  to  his  character,  I  believe  that  in  this  transaction 
he  has  been  persuaded  to  do  what  is  wrong — 

"  Video  meliora  proboqne 
Deteriora  seqnor." 

The  declaration  impntes  to  him  that  he  concurred  in  a  report  which  he 
knew  to  be  untrue,  and  that  he  did  so  with  the  intention  of  deceiving,  and 
I  am  sorry  to  say  that  has  been  proved  against  him.  The  report  in  sub* 
Btanoe  amounts  to  this — ^that  a  dividend  of  5  per  cent,  for  tne  half-year 
was  to  be  paid  out  of  profits,  that  thereafter  the  dividend  would  in  lUl 
probability  be  paid  out  of  the  profits,  and  that  the  bank  was  in  July,  1857, 
m  a  fit  situation  to  award  a  dividend  of  5  per  cent.  The  charge  agunst 
him  is  not  for  oonourrin^  in  the  dividend,  but  for  representing  that  the 
dividend  was  to  be  paid  out  of  profits,  and  that  the  bank  was  in  a 
aitoation  in  which  that  course  might  be  safely  taken.  Notwithstanding  the 
ingenious  aiguments  we  have  heard  on  that  report,  both  the  figures  on  the 
first  page  and  the  comments  on  the  second  amount  to  such  a  representation. 
Any  ordinary  person,  or  any  man  of  business,  reading  the  commentary, 
would  supfKMe  that  he  might  safelv  rely  that  in  future  there  would  be  a 
dividend  without  encroaching  on  the  capital.  Was  that  a  trae  account  of 
the  affairs  of  the  bank  P  Most  undoubtedly  it  was  not,  and,  indeed,  there 
is  no  dispute  that  it  was  inaccurate  and  untrue.  The  next  and  important 
question  is,  was  this  un^e  to  the  knowledge  of  Mr.  Dixon  P  Now,  against 
Mr.  Dixon  we  have  an  important  witness — vis.,  Mr.  Dixon  himselT;  and 
this  makes  me  regret  the  more  to  find  a  gentleman  who  has,  no  doubt, 
maintained  an  excellent  character  and  been  respected  by  all  who  knew  him, 
to  be  in  the  sitation  to  which  he  is  reduced,  because  it  is  upon  his  own 
candid  statement  that  this  action  is,  in  fact,  maintainable.  Now^  we  have 
to  consider  whether  he  knew  what  (he  report  contained  was  untrue,  and  for 
tiiat  purpose  I  refer  to  his  speech  of  tiie  25th  Febraary,  1858.  There  I 
read  that^  towards  the  end  of  June,  he  was  asked  to  become  a  managing 
director  in  the  room  of  Mr.  Sellers,  who  was  goin^  to  resign,  and  that  he 
replied  "  Yes.'*  "  Immediately  on  my  return  to  Liverpool,'*  he  says,  "  the 
very  first  step  I  took  was  to  inquire  into  the  condition  of  the  bank  with 
respect  to  the  declaration  of  a  dividend.  The  statement  of  the  affairs  of 
the  bank  laid  before  me  by  Mr.  Smith  led  me  to  the  conclusion  that  no 
dividend  ought  to  be  declared.**  As  I  said  before,  the  action  is  not  for 
declaring  a  dividend ;  but  it  is  most  important  to  diow  Mr.  Dixon's  know- 
ledge of  the  affairs  of  the  bank  at  the  time  he  concurred  in  the  report,  and 
the  purpose  for  which  he  concurred  in  it : — "  This  view  of  the  case  was 
assented  to  at  a  meeting  of  the  directors,  but  at  a  meeting  afterwards  suddenly 
eoavened  the  decision  was  reversed"  (he  himself  attiiis  moment  feeling,! 
will  not  say  remorse,  but  deep  regret  that  the  original  resolution  was  not 
earried) ;  *'  to  which  I  yielded,  th^  motive  being,  tiiat  it  was  dangerous  in 
ibe  then  poaifcion  of  the  bank  to  run  the  risk  of  the  excitement  that  migh^ 
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be  produced  by  the  non-declaration  o^a  dWidend  :  it  mtglithave  resulted^  in 
-a  run  and  the  stoppage  of  the  bank.  I  acceded  to  it  only  on  the  undcr- 
Btanding,  recorded  in  the  minutes,  that  the  statement  to  the  shareholdeHi 
should  contain  a  full  and  correct  disclosure  of  the  position  of  the  bank, 
even  although  it  should  disclose  the  fact  that  the  dividend  was  declared  out 
of  capital."  Still  Mr.  Dixon  is  acting  the  part  of  an  honest  man;  bat  was 
that  condition  performed  in  the  report  of  the  25th  of  July,  1857  f  "The 
^port  which  has  been  presented,  if  well  examined,  shows  that  fact,"  he 
says.  But  is  it  fair  that  a  document  of  this  sort  should  require  a  raicroe- 
xsopical  inspection,  in  order  to  arrive  at  its  true  meaning f  "If  well 
examined  it  shows  that  fact,  although  I  do  feel  that  it  does  not  make  ihe 
statement  in  the  broad  terms  that  would  have  been  adopted  if  the  intention 
had  been  to  state  that  there  was  a  very  handsome  surplus.'*  He  then 
states  that  about  October  it  became  apparent  to  him  that  the  position  of 
the  bank  was  far  worse  than  he  ever  dreamt  of,  and  that  he  arrived  at  th<) 
conclusion  that  half  of  its  capital  was  irretrievably  lost.  He  next  observes, 
that  in  the  situation  in  which  he  was  placed  it  would  have  been  impossible 
for  him  to  have  adopted  another  line  of  conduct  thnn  that  which  ne  pur- 
sued  i  that  he  mignt  have  retired  from  his  office  and  saved  himself  from 
loss,  but  what  benefit  would  that  have  been  to  the  shareholders ;  and  that, 
on  the  whole,  he  preferred  to  abide  his  time,  and  see  whether  he  could  do 
something  towards  mending  the  system  which  he  felt  to  be  wrong.  Now, 
although  this  statement  does  Mr.  Dixon  credit,  I  think  it  shows  that  he  was 
conscious  he  had  done  wrong  and  regretted  the  conduct  he  had  pursued. 
And  what  evidence  did  he  give  when  he  was  examined  in  his  own  case  f 
That  when  he  came  to  consider  whether  a  dividend  could  be  declared  for 
the  current  half-year  he  arrived  at  the  conclusion  that  there  was  a  total 
deficit  of  £58,000.  I  have  no  doubt  that  at  this  time  he  was  fully  pursnaded 
that  if  there  was  to  bo  a  dividend  there  must  be  an  encroachment  on  the 
capital.  He  further  said  that  at  a  full  meeting  of  the  directors  he  men- 
tioned that  in  his  opinion  there  ought  to  he  no  dividend,  but  that  the 
maiority  disregarded  him,  and  resolved  on  a  dividend.  He  said,  *'  Paying 
a  dividend  out  of  a  capital  was  a  logical  absurdity,  which,  if  they  pleased, 
they  might  commit,  provided  they  placed  on  record  a  minnte  that  so  doing 
should  not  interfere  with  giving  to  the  shareholders  a  true  and  accurate 
statement  of  the  affairs  of  the  bank,  and  I  drew  up  a  resolution  to  that  effect." 
Now,  it  is  quite  clear  that  if  the  report  which  Mr.  Dixon  proposed  had  been 
published  it  would  have  alarmed  the  shareholders  and  all  who  had  any 
intention  of  buying  any  shares  in  the  concern,  for  it  represented  that  the 
reserve  fund  was  gone,  and  that  the  losses,  if  realised  at  once,  would  absorb 
about  £58,000  of  the  capital  of  the  bank.  Mr.  Dixon  said  a  discussion 
took  place  at  a  meeting  of  the  directors  upon  his  report,  but  that  they  did 
not  like  it,  and  set  it  aside.  Why  did  they  not  like  it  P  Because  it  would 
alarm  the  shareholders  and  those  inclined  to  become  shareholders  ;  because 
it  spoke  the  truth  too  plainly.  Mr.  Dixon  then  admitted  that  he  ultimately 
concurred  in  the  report  which  was  published,  and  with  what  views  did  he 
do  so  ?  I  say  he  concurred  in  it  for  the  sake  of  the  bank,  regardless  of 
the  interests  of  those  who  dealt  with  it.  It  was  for  the  benefit  of  the  share- 
holders that  the  substituted  report  should  be  published  instead  of  the 
genuine  one  ;  and  he  assented  to  that  course.  And  wh^r  P  The  fair  infers 
ence  is  that  he  concurred  in  the  report  because  he  believed  it  would  not 
prevent  people  continuing  their  deposits  in  the  bank  or  buying  its  shares. 
Now,  is  that  a  fraud,  although  he  might  believe  that  if  the  bank  went  on 
it  would  ultimately  prosper,  and  become* a  successful  speculation  P  In  the 
case  of  the  British  Bank  directors  it  was  laid  down  bj  tiie  jadge,.  and  not 
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considered  misdirection,  that  if  it  wbs  their  intention  to  publish  what  they 
kiiew  to  be  untrue  for  the  purpose  of  inducing  persons  to  buy  nharrs  in  the 
Vank,  thej  would  be  guilty  of  what  waa  wpotig,  and  nii^^ht  be  indicted  foi^ 
a  conspiracy,  although  they  might  have  believed  at  the  time  that  by  a 
soccessful  career  it  might  become  entirely  solvent.  But  pnblishing  an 
untrue  statement  of  thecondition  of '  a  bank  for  the  pufpo.se  of  inducing 
persons  to  become  purchaser's  of  Stares  ahd  to'  r'un  the  risk  of  its  baiik- 
ruptcy  is  that  which  tho  law  will  not  allow,  and  which  may  be  made  the 
ground  both  of  civil  and  criminal  proceedings.  Upon  the  next  question — 
was  this  representation  made  to  the  plaiotiffs — there  could  not  be  the 
smallest  particle  of  doubt.  Though  such  reports  are  nominally  addressed 
to  the  shareholders,  they  are  generally  meant  for  the  information  of  all 
who  have  had,  or  are  lifely  ta  nave,  dealings  with  the  company ;  and  I 
have  no  doubt  that,  wh<^n  the  directors  of  the  Liverpool  Borough  Bank 
concurred  in,  and. authorised  the  publication  of,  the  report  of  the  26th  July, 
1857,  tbey  knew,  that  it  would  oe.  in  th«.  hands  of  all  stock  and  share 
brokers  in  Liverpool  in  the  course  of  a  few  hours,  and  would  be  acted  upon 
hj  those  who  read  it.  But  beyond  that,  we  have  positive  evidence  that  it 
might  have  been  purchased  by  an^  one  for  a  small  charge.  Then,  are  the 
plaintiff's  not  dampified  ?  Some  cnticism  has  been  passed  en  the  sum  they 
had  paid  for  their  shares ;  but  that  was  a  question  for  the  jury,  who  havt 
found  damages  which  I  do  not  consider  inordinate — ^far  from  it ;  and  it  is 
Bot  contended  that  they  gave  a  larger  sum  th«i  the  amount  of  the  loss 
sustained.  Addressing  himself  next  to  the  point  as  to  the  rejection  by  Mr. 
Baron  Martin  of  the  reports  of  1837  and  1838,  twenty  years  before  the 
cause  of  action  arose,  bis.lordship  said  he  thought  his  learned  brother  had 
prt^rlj  rejected  that  evidence ;  out  still,  if  he  thought  that  the  non-recep- 
lion  of  it  was  detrimental  to  the  defendant,  he  should  be  strongly  inclined 
in  a  case  of  this  sort,  involving  so  nuich  reputation  as  well  as  pecuniary 
loss,  to  send  it  down  for  a  new  trial.  But  be  was  of  opimon  that  it  did  not 
weigh  one  feather  in  the  scale  as  regarded  the  verdict,  and  that  it  exercised 
DO  mfloemse  either  for  or  against  the  defendant.  He  therefore  saw  no 
groonds  for  disturbing  the  verdict  for  the  plaintiffs,  and  he  considered  that 
the  role  for  a  new  trial  should  be  discharged. 

The  other  judges  having  expressed  the  same  opinion. 

The  rale  was  discharged  aeoordingiy. 


Brportst  of  Sotnt^^tocli  JSanfcsE^ 

BANE  OF  BOMBAY. 

A  DTTiDBKD  for  the  half-year  ending  Slst  December,  1858,  of  Rupees 
for^-fire  (45)  per  share,  being  at  the  rate  of  nine  per  cent,  per  annum  on 
the  capital  stock  of  the  bank,  was  declared  on  the  6th  ultimo. 

Staianemi  qf  the/^airtqf  the  Bankcf  Bombay  on  the  dln^  December^  1868; 

LlABUJTIES* 

Ks.      As.  P. 

^coprietors' capital  52,25,000    0    0 

Bank  notes  and  post  hills  in  circulation 84,11,625  13    2 

Deposits  and  all  other  liabilities 44,35,326    8^0 

Beserved  ftindy  including  profit  for  the  half  year        4,30,794  14    ^ 

Rapees..>lS5,02,744  15    6 


Digitized 


by  Google 


164 


Beports  of  Jwnt-StQck  Bank9. 


OoTemment  Seoarities     •       • 

Loans  and  cash  credit  accoonts  on  deposit  of  securities 

Bills  discounted     

Other  secnritiea     •*•        • 

Cash  on  hand         ••«        •••        •••        •••        ••«        ••• 


Ks.      As.  P. 

40,56,700  0  0 
70,75,118  5  1 
16.16,616  10  11 
4,04,009  d  6 
53,50;i00  IS    0 


Rupees.  ..185,02,744  15    6 


Profit  and  Lou  Aeamntfor  1858. 
fiix  months*  diyidend  on  the  capital  stock  at  the  rate  of  9  per 

cent,  per  annum,  paid  on  the  12th  July*  1858  

Depreciation  of  Goyemment  securities  sold 

&K  months'  dividend  at  the  rate  of  9  per  cent,  per 

uayable  on  the  Idth  instant       

Balance  of  reserved  fund 


2,35,125 
2,00,000 


2,35,125    0 
1,95,669  14 


Rupees...8,65,919  14    6 


Balance  of  reserred  fund  on  the  31  st  December,  1857 • 

Profit  of  tiie  year  ending  3lst  December,  1856,  afler  pajinff 
all  the  current  expenses  of  the  bank,  and  providing  Tor  bed 
and  doubtful  debts  •••        • ••• 


1,98,617    2    4 


6,67,302  12    2 
Rnpees...8,65,919  14    6 


SHEFFIELD  BANKING  COMPANY. 

Thb  twentj^serenth  annual  meetinf^  of  the  shareholdera  was  held  on 
Friday,  the  28th  Jaanary,  Mr.  8.  Bailey  in  the  chair,  when  the  following 
report  was  adopted  :^ 

The  decrease  in  oommeroial  business  throoghont  the  whole  country,  in 
tiie  year  1858,  is  bo  oniversally  known,  that  no  surprise  can  be  felt  when 
your  directors  report  that  it  has  affected  the  numerical  returns  of  the 
bank,  which  have  durinc  that  period  been  considerably  diminished.  This 
reduction,  combined  wiui  the  contemporaneous  fall  in  the  rate  of  interest, 
could  not  fail  to  influence  unfavourably  the  financial  result  of  the  com- 
pany's transactions.  But,  notwithstanding  occurrences  of  so  unpropitious 
a  character,  the  directors  have  the  pleasure  to  state  that  the  result  of  the 
year's  business  has  much  exceeded  the  expectations  they  were  entitled  to 
form,  and  it  will,  they  doubt  not,  under  the  circumstances  of  the  times,  be 
felt  as  highly  satisfactory  by  all  concerned. 

The  balance  of  profit  and  loss  account  shows  a  net  gain  of  £27,327  18*.  4<i., 
which  they  have  appropriated  as  follows : — 
Dividend  on  paid-up  cupital,  at  the  rate  of  15  per  cent.  ...    £23,676    0    0 

Income-tax 728    0    7 

tTransferred  to  the  surplus  fund    .••        2,923  17    9 

£27,327  18    4 


Warrants  will  be  immediately  issued  to  the  shareholders  for  their  respec- 
tive portions  of  this  dividend,  payable  on  the  4th  proximo.  The  directors 
have  the  satisfaction  of  reporting  that  their  losses  rrom  bad  debts  have  not 
been  ooDSiderabJe  for  a  year  of  oppressed  trade.  The  total  amount  of  sooh 
B  £5ia   18i.   fid.,  and   the  bank  having  fortunately  reoovered 
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£56  14i.  7<f.  of  a  debt  formerlT  written  off  u  hopeless,  the  aetaal  amount 
transferred  in  1858  from  the  had  debt  account  to  the  debit  of  profit  and 
loss  is  £454  3s.  lid. 

The  surplus  fund  next  claims  attention. 

In  the  last  report  it  was  BUted  to  be       £66,971  16    4 

To  this  sum  will  hare  to  be  added — 

Premhuns  cm  shares  allotted  daimff  the  past  year 1,180    0    0 

Amount  transferred  from  profit  and  loss 2,923  17    9 

Together        70,075  18    1 

From  which  is  to  be  deducted  for  bad  debts      464    3  11 


LeaTing  the  Balance  on  the  31st  December,  1858        £69,621    9    2 

The  paid-up  capital  stands  as  follows . — 

In  the  last  report  it  was     £156,080    0    0 

88  shares  of  £50  each,  since  granted,  amount  to  1,760    0    0 

Toffether        •••        •••        •••        •••        •••        •••      '•••        •••     157,840    0    O 

Add  to  this  the  surplus  fund  ,     « 69,621    9    9 

And  the  working  capital  of  the  company  is       £227,461    9    2 

During  the  past  jear,  as  the  shareholders  are  probably  all  aware,  there 
has  been  a  change  in  the  board  of  directors.  On  the  3ra  of  May  last,  Mr. 
£dward  Smith,  who  had  rendered  highly  valuable  serrices  to  the  bank 
from  its  formation,  retired  from  the  w>Bxd  on  account  of  the  state  of  his 
bcHslth,  much  to  the  regret  of  his  colleagues ;  and  in  the  followin|;  month 
Vx.  William  Watson,  of  Oliffe  House,  was  unanimously  elected  in  his  stead. 
Mr.  Watson  has  since  regularly  attended  the  meetings  of  the  directors,  and 
tijien  part  in  their  proceedixigs*  It  will  be  for  the  shareholders,  on  the 
present  occasion,  to  confirm  or  to  annul  the  appointment.  The  directors 
have  only  further  to  report  that  they  feel,  as  heretofore,  full^  satisfied  with 
the  management  of  the  bank  and  the  general  conduct  of  its  officers,  and 
that  the  branch  at  Botherham  continiies  to  share  in  the  prosperi^  of  the 
whole  establishineiit« 

Btaerai  Balance^ikeet  qf  the  Sheffield  Banking  Ccn^anp^  Btumber  31,  1858V 

▲flSBTB. 

Bills,  notes,  and  cash  in  hand,  and  balances  owing  to  the 

company    ...        ...        ..•        £955,074    4  4 

Stamps  on  hand       174  18  9 

Bmk  premises  and  Inmitnie,  at  Sheffield  and  Rotherham      •••        5,199    1  7 

£960,448    4    8 

UABIUTIBS.  «=^SS=S 

Paid-upoapitalof  £80  per  share  on  1,489  shares  £119,120    0  0 

Fud-iipcapitalof£20per  share  on  1,936  shares  ...        •-       38,720    0  0 

Dvpuis  nmd  •••        •*•        «••        •••        •■•        •••        •••        •••       69,621    9  2 

Balance  of  accounts  due  to  customers,  deposits  and  notes  in 

drcnlatioo  •••        •••     709,810  15  6 

Balance  of  profit  and  loss  to  be  diyided  •.•        «        •••       23,676    0  0 

£960,448    4    8 

The  report  was  adopted,  the  dividend  declared,  and  the  usual  vote  of 
thanks  passed  to  the  directors,  managers,  d^c. 
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THE  BILSTON  DISTBICT  BANKING  COMPANY. 

The  twenty -second  general  meeting  of  proprietors  was  held  at  the  Star  and 
Garter  Hotel,  Wolverhampton,  on  the  1st  rebruarj,  Mr.  W.  H.  Sparrow  in 
the  chair,  when  the  following  report  was  presented  : — 

Your  directors  have  audited  the  accounts  of  the  bank  to  the  3l8t  day  of 
Pecember  last,  and  they  have  pleasure  in  reporting  that,  after  making 
ample  provision  for  every  bi^d  and  doubtful  debt,  paying  income  tax  and 
allowing  rebate  interest  on  undue  bills,  there  is  a  net  profit  for  the  year  of 
14,871  1U..6<I.  A  dividend  of  5  percent,  for  the  half-year  ending  30th 
June,  1856,  has  been  paid,  and  you  are  recommended  now  to  dedare  tho 
Hke  dividend,  for  the  half-year  ending  the  31st  December,  leaving  the 
surplus  to  be  carried  to* the  guarantee  fund. 

Statement  of  the  Prqfit  and  Guarantee  Fund,  with  the  surplus  appropriaied 
^  as  proposed : — 

Dividendof  5  per.  cent.  to.  30th  June,  1858          Xl»518  15  0 

Dividend  of  5  per  cent,  to  3lBt  December,  1858 1,518  15  0 

Interest  on  gtt&ranjtee  fund ....       ...  305    3  10 

Surplus  ••• .  .    .♦• .      ...  .  .    ....      ...  .  .    ..•        ... 


Profit 


Guarantee  fund  as  last  report         

Interest  at  3  per  cent.  

Surplus  profit  

Present  guarantee  fund... 

The  report  was  received  and  approved,  and  a  dividend  of  (  per  cent 
declared  payable  at  the  bank  on  the  1st  of  March  next.  The  thanks  gf  tiit 
meeting  were  given  to  the  directors  for  their  attention  to  the  interests  of  the 
bank,  and  a  vote  of  thanks  was  passed  to  the  manager  for  his  past  servioea. 


...  ^     1.528  17 

a 

...     £4,871   11 

€ 

..  £10,173     3 

305    3 

1^28  17 

1 

10 
8 

...  £12,007    4 

7 

NATIONAL  DISCOUNT  COMPANY. 

Tbk  Ordinary  general  meeting  of  proprietors  in  this  companj  was  held  Irt 
the  London  Tavern,  on  the  2nd  February,  for  the  reception  of  a  report  and 
the  declaration  of  a  dividend ;  Mr.  Francis  Russell,  M.P.,  in  the  chair. 
,  The  secretary  read  the  following  report'  And  statemefat  of  Accounts : — 
.  The  directors  have '  the  pleasure  of  submitting  to  the  shareholders  a 
(Statement  of  the  accounts  ot  the  company  for  the  half-year  ending  31st  of 
December  last,  showing  a  gross  profit  of  £32,521  Os.  7<l.,  and  that  after 
deducting  the  current  expenditure,  writing  off  the  usual  portion  of  preliroi* 
nary  expenses,  making  allowance  for  bad  and  doubtful  debts,  and  reserving 
£11,667  I2s,  for  rebate  of  interest  on  bills  discounted,  not  yet  due,  there 
remains  a  balance  of  £13,555  lis.,  out  of  which  the  directors  propose 
to  appropriate  £9,633  \2s,  6d.,  for  the  payment  of  a  dividend  for  the  half* 
jrear  at  the  rate  of  5  per  cent,  per  annum,  free  of  income-tax,  and  to  earry 
the  surplus,  £3,021  18«;*6d.,  to  the  reserve  fund,  which  will  then  amount  to 
£18,463  15 J.  id.  The  directors  have  the  satisfaction  of  stating  that  many 
iraluable  accounts  have  been  opened  during  the  past  year,  and  that  the 
general  business  shows  a  steady  and  satisfactory  progress.  In  accordance 
with  the  deed,  Mr.  Bumand,  Mr.  Toulmin,  and  Mr.  Wilkins  retire  hj  rota- 
tion, and  being  eligible,  offer  themselves  for  re-election.    The  directorA 
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llaTe  to  anooimee  anoih^  Vacancy  at  the  board,  by  the  ^cent  retitemeBt 
of  Mr.  Hales. 

Dr.  Balance  Sheet,  Dee,  31,  1858. 

Capital  caUed  up,  tiz  : — 

£5  per  share  on  77,069  shares  ...        ..^ 

Amoant  due  by  the  company  on  loans,  deposits,  &c. 

Reserre  fund  to  date  

Amoant  at  credit  of  profit  and  loss  account,  as  shown  below... 


Cr. 

Cash  at  bankers 

Bilb  discounted,  goTernment  and  other  secarities,  &c. 

Preliminary  expenses       ... 

Framlsesin  Comhill 


£386,346    0 

3,773.187  19 

14,541  16 

13,556  11 


Prqfit  and  Loss  Account. 
directors'    and   auditors'   remuneration, 


Dr. 

Current    expenses, 
bad  debts,  &:c. 

Amount  written  off  preliminary  expenses        

Bebate  of  interest  on  bills  not  due,  carried  to  new  account 
Diridend  at  the  rate  of  5  per  cent,  per  annum 
Addition  to  reserve  fund 


Cr. 


£4,186,630 

6 

7 

£16.407  13    4 

4,129,545  15  10 

3,000    0    0 

87,676  17    5 

£4,186,630 

6 

7 

£6,797 
500 

11,667 
9,633 
3,921 

17 

0 

12 

12 

18 

7 
0 
0 
6 
6 

£33,521 

0 

7 

.      £32,521 

0 

7 

Gross  profit  daring  the  half-year  

The  Chairman,  in  moTiog  the  adoption  of  the  report,  congratulated  the 
shareholders  on  the  large  reserve  fund  which  they  nad  formed,  as  it  would 
prove  very  useful  in  making  up  the  bad  debts  caused  by  the  failure  of 
Messrs.  Can-  Brothers.  Those  oad  debts  did  not  exceed  £2,500.  Altogether 
the  business  of  the  company  was  progressing  most  satisfactorily.  Not  a 
day  passed  without  a  new  account  being  opened  with  the  companjr,  and 
there  were  none  on  the  books  but  first  rate  names.  He  felt  that  so  long  as 
this  continued  the  company  would  go  on  progressing  eyen  more  rapidly  thaa 
it  had  already  done. 

Mr.  Pike  seconded  the  motion  for  the  adoption  of  the  report. 

A  proprietor  asked  for  information  with  regard  to  the  new  premises 
on  Comhill,  and  what  amoant  had  been  expended  on  their  construction. 

The  Chairman  replied  that  the  total  expenditure  on  the  new  buildings 
bad  been  £40,000.  llie  premises  were  much  larger  than  the  company 
urould  require,  and  tbe  directors  therefore  hoped  that  they  would  be  able  to 
let  off  a  portion  of  them  at  a  rental  of  from  £2.000  to  £2.500. 

Another  proprietor  wished  to  know  what  were  the  bad  debts  for  the 
^ast  half-year. 

Tbe  Chairman  said  that  they  were  about  £2,500,  but  they  had  been 
written  off  in  making  .up  the  profit. and  loss  account.  He  might  say  that 
h  was  believed  the  amount,  of  Messrs.  €arr's  debts  would  be  less  thail 
^e  had  stated,  when  the  affairs  were  fairly  wound  up. 

Some  conversation  •  then  took  place  on  matters  of  detail,  the  chairman 

soggesiing  that* oeiiain  information  sought  had  better  be  obtained  at  the 

offiees  of  the  company. 

A  proprietor  then  wished  to  know  whether  the  directors  had  laid  down 

-  tnj  plBn  fot  'Uie  election  of  directors  in  future.    Recently  an  auditor  had 
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been  elected  •  director,  and  he  protested  a^pinst  the  office  first  named' 
being  made  a  stepping  stone  to  a  seat  in  the  direction. 

The  Ohairman  said  it  was  arranjzed  by  the  deed  of  settlement  that  the 
directors  should  select  gentlemen  for  any  Tacanoies  in  the  direction,  and 
then  submit  the  names  to  a  general  meeting.  He  then,  in  answer  to 
another  question,  said  that  the  amount  oi  goremment  securities  waa 
£379,689. 

The  report  was  then  unanimously  adopted. 

The  Chairman  then  moved  that  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  be  declared  payable,  free  of  income  tax,  on  and  after  the  14th 
inst. 

This  was  also  agreed  to  nem,  eon. 

Mr.  Burnard,  Mr.  Toulmin,  and  Mr.  Wilkins  were  then  re-elected  directors  ; 
and  Messrs.  J.  M.  Bell  and  J.  B.  Morrison  were  re-elected  auditors,  their 
remuneration  beipg  ino^ased  from  X50  to  XI 00  each  per  annum,  on  thtt 
motion  of  Mr.  (}oodliffe. 

\  Mr.  Morrison  having  returned  thanks  (after  his  colleague),  moved 
a  vote  of  thanks  to  the  manager,  deputy  manager,  and  secretary,  for  the 
judicious  and  able  discharge  of  their  duties. 

This  was  carried  with  acclamation  j  and  a  similar  compliment  having 
been  paid  to  the  chairman  and  directors,  the  meeting  separated* 


PABES*S  LEIOESTfiBSHIBE  BANKING  COMPANY. 

Thb  twenty-third  annual  meeting  of  proprietors  of  this  bank  was  held  at 
the  Bell  Hotel,  Leicester,  on  Wednesday,  the  2nd  February,  1859,  Mr, 
K.  W.  Wood  in  the  chiur,  when  the  directors  presented  the  following 
report : — 

The  directors  have  pleasure  in  meeting  the  proprietors  and  placing  before 
them  the  results  of  the  business  of  the  paet  year.  The  year  opened  with  a 
general  prostration  of  trade  and  commerce,  which  continued  for  some 
months ;  but  the  latter  half  of  the  year  presented  a  better  state  of  things, 
and  business  was  active  and  profitable  to  the  manufacturers  of  this  town 
and  neighbourhood.  The  rate  of  interest,  however,  was  low,  and  the  em- 
ployment of  money  much  less  remunerative  than  during  the  previous  two 
years.  Notwidistanding  thb,  however,  the  directors  have  the  gratification 
of  announcing  that  the  profits  of  the  year  are  quite  satisfactory  to  them, 
and,  they  trust,  will  be  so  to  the  proprietors ;  the  amount,  after  deducting 
expenses  and  losses,  and  making  ample  allowance  for  doubtful  debts,  being 
£24,402  15«.  8d.,  which,  with  the  balance  reserved  on  the  3lst  December, 
1857,  of  £2,939  19i.  2d.,  will  leave  £27,342  14i.  lOd.  to  be  now  dealt  with. 
A  dividend  for  the  half-year  ending  the  30th  June  last  of  12«.  td.  per 
ihare  has  been  already  piud  to  the  shareholders,  and  the  directors  now 
recommend  a  like  dividend  12*.  fid.  per  sharCy  and  a  bonus  of  5i.  per  share 
as  last  year,  deducting  income  tax,  and  that  the  sum  of  £5,000  be  carried 
to  the  reserve  fund,  wtiich  will  then  amount  to  £38,358  Bs,  4(f. 

The  dividend  to  30th  June  ...        • •••  8,437  10    0 

Dividend  now  recommended  •        ..•  8,437  10    0 

Bonus  of  5i.  per  share  3^75    0    0 

Placed  to  reserve  fond        6,000    0    0 

Balance  to  credit  ofprofit  and  loss  for  1859        2,092  14  10 

£27,342  14  10 
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The  paid  tip  capital  of  the  bank  is  £168,750,  being  13,500  shares  of 
£12  10*.  eacn.  The  two  directors  who  now  retire  are  Richard  Warner 
Wood  and  Thomas  Pares,  E^qrs. ;  and  no  other  gentlemen  being  nominated, 
they  alone  are  eligible  for  election  at  this  meeting. 

The  report  of  the  directors,  including  the  di?idend  and  bonus,  was  pre« 
aented  and  adopted. 

The  usual  Totes  of  thanks  were  passed  to  the  manager  and  other  officers 
of  the  bank.  

LONDON  AND  COUNTY  BANKING  COMPANY. 
The  annual  meeting  of  the  shareholders  in  this  company  was  held  at  the 
London  Tavern,  on  the  3rd  of  February;  Mr.  William  Champion  Jones  in  the 
chair.    There  waa  a  very  numerous  attendance  of  proprietors,  and  the 
directors,  on  entering,  were  warmly  applauded. 

The  secretary  read  the  following  report  and  statement  of  accounts  : — 
The  directors  have  the  pleasure  to  lay  before  the  proprietors  a  statement 
of  the  affairs  of  the  bank  for  the  half«year  ending  the  31st  December,  18^. 
It  will  appear  from  the  balance-sheet,  duly  audited,  that  the  net  profit  of 
the  bank  tur  the  last  half-year,  after  deducting  all  expenses,  income  tax 
and  rebate,  and  making  ample  provision  for  bad  and  doubtful  debts, 
amounts  to  £31,165  17^.  \\d.^  including  the  balance  of  £4,030  6«.  6(2. 
brought  forward  from  the  30th  June.  The  directors  recommend  that  a 
dividend  be  now  declared  of  6  per  cent,  for  the  half-year,  free  of  income 
tax,  which,  with  5  per  cent,  paid  for  the  six  months  ending  the  30th  June, 
will  be  11  per  cent,  for  the  past  year,  and  leave  a  balance  of  £1, 1 65  17«.  1  IcT. 
to  be  carried  forward  to  profit  and  loss  new  account.  The  members  of  the 
board  retiring  by  rotation  are  William  Nicol,  Esq.,  James  Laming,  Esq. 
and  T.  T.  Bernard,  Esq.,  M.P.,  all  of  whom  are  eligible  for  re-election, 
and  offer  themselves  accordingly. 

Balance  Sheet  qf  the  London  and  County  Banking  Company ^  Dec,  3U^  1858. 
Dr. 

Capital  paid  up       •        £500,000    0    0 

Reserved  fund         105,000    0    0 

Amount  due  by  the  bank  for  customers' balances,  &e.  ...    4,264,126  14    9 

Profit  and  loss  balance  brought  from  last  account      4,080    6    6 

Ditto  rebate  ditto 5,148    1    0 

Gross  profit  for  the  half-year,  after  making  provision  for  had 
and  doubtful  debta         88,579    7    5 


Cr, 

Gash  on  hand  at  head  offices  and  branches 

Cash  placed  at  call  and  at  short  notice 

Investments,  viz,:— Government  guaranteed  stocks 

Other  stocks  and  securities         , 

Discounted  bills,  notes,  and  temporary  advances  to  customers 
in  town  and  country     ...^        

Advances  to  customers  on  special  securities     

Freehold  premises  in  Lombard-street  and  Nicholaa-Iane,  free- 
hold and  leasehold  property  at  the  branches,  with  fixtures 
and  fittings  

Interest  paid  to  customers         

Salaries  and  all  other  expenses  at  head  office  and  branches, 
ioclading  income  tax    ...        •«•        •••        ...        .••        ••• 


£4,966,884  9 

8 

£493,144  17 
959,105  2 
388,897  18 
229,707  6 

10 
9 
1 

11 

2,491,035  6 
283,541  4 

4 

a 

69,708  1 
20,668  13 

8 

1 

41,076  0 

8 

£4,966,884  9 

8 

roi«  XIX. 
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Prqfii  and  Loss  Account, 
Dr. 

Interest  paid  to  cnstomers  ...        £20,668  13    0 

Expenses,  as  above  41,076    0    3 

Bebate  on   bills   not  dae,  carried    to  profit  and  loss    new 

account ^S'*^    3     9 

Dividend  of  6  per  cent,  for  the  half-year  ...         30,000    0    0 

3alanoe  ci^ed  forward  to  profit  and  loss  new  account        •••  1,165  17  11 

£97,757  14  11 


Cr. 

Balance  brought  forward  from  last  account     ...        £4,030    6    6 

Gross   profit   for  the   half-year,  after  making  provision  for 
bad  and  doubtful  debts 93,727    8    6 

£97,757  14  11 


The  Chairman  then  roee  to  move  the  adoption  of  the  report,  wad,  in 
doing  BO,  reminded  the  shareholders  that  when,  by  the  Idndness  of  his  col- 
leagues he  addressed  them  from  that  chair  la^t  year,  they  had  just  passed 
through  a  period  of  «'eat  commercial  anxiety ;  and  he  pomted  out  that  the 
directors  felt  that  all  the  engagements  of  the  bank  were  sound.    He  wa« 
happy  to  say  that  their  expectations  had  been  realised,  and  that  the 
depressed  times  to  which  he  referred  had  materially  improved.     On  the 
present  occasion  he  should  explain  to  them  the  statement  of  accounta 
which  had  been  presented,  and  then  detain  them  for  a  few  minutes  with 
some  explanation  with  regard  to  an  affair  which  took  place  at  the  end  of 
last  year  (alluding  to  the  Irish  estates).    As  to  the  accounts,  he  should 
compare  their  position  on  the  3l8t  December  last  as  against  the  December 
of  the  previous  year.     In  the  first  place,  on  the  debit  side,  there  was  ihe 
large  item  for  the  amount  due  by  the  bank  for  customers'  balances,  &c..  of 
£4,264,126,  which  sum  included  an  increase  during  the  year  of  £730,701 
(Hear,  hear),  and  that  was  no  inconsiderable  amonnt.    (Hear,  hear/^    On 
the  other  side  there  was  an  increase  for  the  year  in  the  amount  of  cash 
placed  at  call  and  short  notice  of  £370,607 ;  under  the  head  of  investments 
the  increase  was  £209,624 ;  discounted  bills,  £140,913 — ^making  together 
a  total  increase  of  £722,169 ;  and  the  way  he  had  explained  that  the 
increase  of  £730,701  had  been  appropriated  was  one,  he  thought,   that 
would  give  satisfaction  to  all  (Hear,  hear),  as  being  conducive  to  the 
interests  and  safety  of  the  bank.    Another  thing  he  wished  to  inform 
them  was,  that  the  whole  increase  of  £730,701  was  from  current  aecounts 
alone.    (Applause,)    Those  particular  accounts  known  as  deposit  accounts, 
and  upon  which  a  certain  rate  of  interest  was  paid,  had  been  reduced 
^80,000  less  than  in  the  previous  year.    It  vras  therefore  evident  that,  in 
liddition  to  the  £730,701  increase  of  current  accounts,  they  bad  further 
produced  the  £80,000  he  had  referred  to.    The  amount  of  bills  discoonted 
at  the  head  office  in  Lombard -street  alone  had  increiised  during  the  year 
£140,000;  and,  independently  of  the  country  branches,  the  amount  of  bills 
which  had  passed  through  the  chief  office  had  been  £2,317,560.  of  which 
large  amount  £2,000,000  had  run  off,  and  had  been  entirely  liquidated ; 
the  liquidation  on  that  very  large  amount  showing  that  the  loss  was  only 
£150  (Applause),  or  at  the  rate  of  Is.  6d.  for  every  £1,000  liquidated. 
(Hear.)    He  thought  there  would  be  no  doubt  from  these  figures  that  this 


Digitized 


by  Google 


Reports  of  Joint -Stock  Banks*  171 

department  had  proved  profitable.  (HearO  The  nqmber  of  new  accounta 
which  had  been  opened  during  the  year  was  822,  and  this  was  irrespective 
of  making  up  the  number  bj  any  which  had  been  withdrawn.  In  the  item 
of  banking  premises,  &c.,  there  was  an  increase  of  J^7,200,  but  that  was 
caused  by  the  purchase  of  a  house  in  Nicholas-lane,  adjoining  the  bank  in 
Lombard -street,  it  being  felt  that  the  premises  in  Lombard-street  were  not 
sufficiently  commodious  to  carry  on  the  business  of  the  company.  (Hear.) 
He  next  oame  to  the  subject  of  the  Irish  estates.  He  knew  it  was 
nnpleasaut  at  any  time  to  have  anything  to  do  with  lawsuits,  but  the  one 
be  was  now  about  to  refer  to  had  been  decided  in  favour  of  the  company. 
They  were  all,  perhaps,  aware,  that  certain  estates  on  which  the  company 
had  a  claim  (in  connection  with  the  Sadleir  frauds)  were  sold  by  the 
Encumbered  Estates  Court  in  Ireland.  On  application  for  the  claim 
being  satisfied,  it  was  disputed  by  the  official  manager  of  the  Tipperary 
Bank,  on  the  ground  that  that  bank  held  a  mortgage  dated  prior  to  that  of 
the  London  and  County  Bank*  and,  therefore,  claiming  priority  in  settto* 
ment.  The  case  was  taken  into  the  courts  in  Ireland,  and  the  judgment 
was  given  on  the  6th  December  in  favour  of  the  London  and  County  Bank 
whose  costs  were  ordered  to  be  paid.  Having  stated  that  several  of  the 
directors  had  felt  it  necessary  to  go  over  to  Ireland  to  appear  in  court 
in  person,  and  expressed  an  opinion  that  the  legal  advisers  of  the  company 
were  entitled  to  great  praise  for  the  manner  in  which  they  had  brought 
the  case  to  a  successful  issue,  he  said  that  as  to  whether  their  opponents 
would  avail  thenvselves  of  the  opportunity  they  possessed  of  appealing  to 
the  Lord  Chancellor  in  Ireland  the  directors  had  been  in  doubt,  but  on  Uiat 
verj^  morning  they  had  received  a  notice  that  an  appeal  would  be  made 
against  the  decision,  They  had  no  doubt,  however,  as  to  the  result,  and 
he  felt  assured  their  solicitors  and  counsel  would  have  a  liglit  conflict  and 
easy  victonr ;  in  fa<!t,  they  felt  confident  the  decision  on  the  appeal  would 
be  a  repitition  of  the  previous  issue.  (Hear,  hear.)  He  then  came  to  ^ 
more  pleasant  question^-that  of  the  dividend ;  the  directors  recommended 
a  dividend  for  the  half  year  of  6  per  cent.,  which,  with  5  per  cent,  for  the 
previous  half  year,  would  make  1 1  per  cent,  for  the  year.  With  regard  to 
the  question  or  dividend,  he  wishea  to  inform  them  that,  taking  the  three 
largest  joint-stock  banks,  he  found  their  united  capital  and  deposits  were 
£33,179,902,  and  the  average  profit  which  they  had  divided  amongst  the 
ahareholdent  for  the  whole  year  of  1858  was  1'46  per  cent,  on  that  amount. 
In  their  own  bank,  the  London  and  County,  with  its  united  capital  and 
deposits  of  £4,767,000,  they  had  divided  amongst  the  proprietors  1*15  per 
eent.  on  the  amount.  In  taot,  the  difference  between  themselves  and  the 
three  great  establishments  he  had  referred  to  was  one-third  per  cent. 
They  (the  London  and  County)  were  less  than  one-^half  per  cent,  short  of 
the  highest  dividend  paid  by  any  office,  (Hear,  hear.)  Before  he  sat  dowi^ 
he  ventured  to  say  that  if  the  directors  continued  to  be  honoured  with  the 
confidence  of  the  shareholders — ^if  they  were  right  in  their  expectations 
that  certain  matters  which  were  pending  would  prove  satisfactory  in  their 
results ;  and  if  the  good  fortune  which  had  attended  the  operations  of  the 
bank  hitherto  continued,  the  company  would  be  the  first  in  the  kingdom, 
Having  invited  diacussion,  the  chairman  formally  moved  the  adoption  of 
the  report. 

Mr.  Cox,  having  drawn  the  attention  to  certain  remarks  in  the  judgment, 

eipreved  a  hope  that  the  directors  would  take  care  not  to  let  anything 

approaching  the  system  when  Sadleir  was  connected  with  the  bank  be 

ibtrodacedm  the  management  of  its  affairs.    He  wished  it  to  be  understood 

that  he  had  the  greatest  confidence  in  the  direction,  but  he  thought  b^ 
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adopting  a  few  suggestions  the  board  would  avoid  those  rocks  which  others 
had  split  on. 

The  Chairman,  in  reply,  quoted  portions  of  the  judgment,  in  which  hia 
lordship  said,  "  It  is  quite  clear  that  none  of  the  present  directors  were  en- 
gvged  in  these  discreditable  actions."  (Applause.)  And,  further,  "I  hear  with 
pleasure  that  none  of  the  directors  owe  the  bank  any  money."  (Hear,  hear.) 

A  Proprietor — ^Then,  as  so  much  has  been  said,  allow  me  toask  if  any  of 
the  directors  have  an  overdrawn  account  with  the  bank  P 

The  Chairman  replied,  "  Not  one."    (Loud  applause.) 

Mr.  Waring  contended  that  if  proper  security  was  given  there  should  be 
no  more  objection  to  the  directors  having  advances  from  the  bank  than  the 
shareholders. 

The  Chairman  thought  otherwise,  as  he  deemed  the  directors  in  the 
light  of  trustees ;  but  he  should  be  happy  to  see  all  the  shareholders  as 
customers  of  the  bank. 

Mr.  T.  T.  Bernard,  M.P.,  then  proceeded  to  second  the  motion  for  the 
adoption  of  the  report,  and  said  that  while  it  was  a  matter  of  the  greatest 
congratulation  to  find  the  company  in  such  a  prosperous  condition,  yet  they 
had  met  great  difficulty  in  making  profits,  owing  to  the  small  rate  of  interest. 
The  present  account  of  the  profits  of  the  bank  was  no  criterion  of  its  actual 
prosperity.  He  was  a  new  member  of  the  board,  but  he  had  been  a  banker, 
and  he  had  a  firm  conviction  that  the  bank  was  in  a  most  sound  and 
prosperous  condition.  (Applause.)  He  felt  that  the  day  was  not  far 
distant  when  the  business  of  the  bank  would  be  double  its  present  amount. 
As  to  the  directors  being  customers  of  the  bank,  he  agreed  with  the  chair- 
man that  they  should  go  elsewhere  if  they  required  any  advances.  Having 
borne  testimony  to  the  great  unanimity  which  existed  at  the  board,  and  the 
zeal  which  was  exhibited  by  all  the  officers  of  the  bank,  the  honourable 
member  concluded  by  seconding  the  motion. 

A  pro})rietor  asked  if  the  directors  intended  to  place  the  company  under 
the  provisions  of  the  Limited  Liability  Act.  ("  No,  no.")  lie  bad  the 
greatest  confidence  in  the  board  of  directors,  but  thought  the  principle 
of  limited  liability  would  give  additional  security  to  the  shareholders. 
C*No,  no.") 

The  Chairman  replied  that  they  had  not  yet  determined  to  take  any  steps 
in  the  matter.  They  did  not  intend  to  move  alone,  but  he  was  not  so 
prejudiced  aeainst  it  as  to  say,  if  there  was  a  universal  feeling  on  the  pari 
of  joint-stock  banks  to  adopt  it,  the  system  should  not  be  applied  to  the 
London  and  County. 

Mr.  Norman  asked  for  some  information  with  regard  to  the  mortgage  on 
the  Chandos  estate. 

The  Chairman  said,  that  the  amount  of  the  mortgage  was  £134,000,  of 
which  £55.000  had  been  paid  off.  He  might  inform  them  that  at  the  death 
of  Sadleir  a  Mr.  Eyre  claimed  the  mortgage,  alleging  that  it  was  his  pro- 
perty, and  that  Sadleir  was  only  a  trustee  for  it.  The  opinion  of  the 
Attorney- General  had  been  taken  on  the  matter,  and  the  result  was  that  a 
bill  in  Chancery  had  been  filed,  Sadleir*s  name  only  appeared  in  the 
matter  as  the  owner,  and  they  always  thought  it  was  "  as  good  as  a  bank 
note."  The  arguments  would  be  the  same  as  those  they  had  recently 
defeated  in  Ireland,  and  the  legal  advisers  of  the  company  felt  sanguine 
as  to  the  result ;  but  pending  the  litigation,  he  advised  th*at  it  would  be 
impolitic  to  discuss  the  matter  at  that  meeting.  (Hear,  hear.) 

The  report  was  then  unanimously  adopted,  and  the  dividend  of  6  per 
cent,  for  the  half-year,  as  recommended  in  the  report,  having  been  declarod, 
the  same  being  payable  on  and  after  the  14th  Instant, 
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Mr.  Korman  asked  for  information  with  regard  to  the  Westminater  pro- 
perty? 

The  Chairman  said  it  was  progressing  as  satisfactorily  as  possihie ;  he 
might  tell  them  that  in  the  dividend  just  declared  there  was  a  portion  of 
the  increased  rents  produced  hy  that  property.  (Hear,  hear.) 

On  the  motion  of  Mr.  Waring,  a  cordial  vote  of  thanks  was  passed  to 
the  directors  for  l^e  ahle  manner  in  which  they  had  managed  the  affairs  of 
the  company. 

The  Chairman  hriefiy  returned  thanks,  and  the  same  compliment  having 
been  paid  to  the  auditors, 

Mr.  J.  C.  Ewart,  M.P.  (governor  of  the  bank),  proposed  the  thanks 
of  the  meeting  to  the  general  manager  and  other  officers,  for  the  zeal  and 
ability  with  which  they  had  performed  their  respective  duties. 

The  motion  having  beon  seconded  by  Mr.  Cox.  and  carried  nem.  eon., 

Mr.  M'Kewan  (the  general  manager)  acknowledged  the  compliment,  and 
congratulated  the  shareholders  on  the  satisfactory  progress  of  the  bank  and 
the  small  loss  sustained  in  the  large  amount  of  £2,250,000  worth  of  bills. 
With  regard  to  the  question  of  directors*  advances,  they  might  all  imagine 
that  a  manager  was  placed  in  a  very  awkward  position  if  he  had  to  say 
"  No''  to  anybody,  and  that  it  must  even  be  more  disagreeable  to  do  so  to 
a  director.  He  was  happy  to  say,  however,  that  he  had  not  to  say  *'  No*'  to 
any  of  them.  (Applause.)  He  agreed  with  Mr.  Waring,  that  directors 
might  be  customers  of  a  bank ;  but  in  this  case  the  directors  did  not  want 
it.  (Hear,  hear.)  As  to  the  question  of  limited  liability,  he  was  not  in 
favour  of  it.  He  belieyed  it  could  not  be  carried  out  for  a  series  of  years, 
and  that  the  adoption  of  it  would  create  serious  public  alarm,  which  would 
have  a  most  dangerous  effect  on  a  bank. 

Messrs.  Nicol,  Laming  and  Bernard,  M.P.,  were  then  re-elected  directors; 
and  thanks  to  the  chairman  closed  the  business. 


THE  WESTERN  BANK  OP  LONDON. 

Thb  half-yearly  meeting  of  the  directors  of  this  bank  was  held  on  the  27th 
January,  at  21,  Hanover-square.    Mr.  J.  A.  Roebuck,  M.P.,  the  governor, 


Mr.  George  Sheward,  the  secretary,  read  the  following  report  and  state- 
ment of  accounts : — 

In  accordance  with  the  promise  given  at  the  last  meeting,  the  directors 
have  now  the  pleasure  of  placing  in  the  bands  of  the  proprietors  a  state- 
ment of  the  affairs  of  the  bank  for  the  half-year  ending  Slst  December  last. 
They  refer  with  satisfaction  to  the  increase  of  business  which  has  taken 
place  within  that  period,  the  amount  held  by  the  bank  for  its  customers 
having  been  augmented  to  the  extent  of  £50,000,  and  they  confidently  anti- 
cipate that  this  increase  will  be  continuous.  The  directors  congratulate 
the  proprietors  on  the  favourable  termination  of  all  the'  suits  and  legid 
proceedmes  in  which  they  were  compelled  to  engage  in  defence  of  their 
interests,  m  every  one  of  which  the  bank  has  been  successful.  They  have 
to  inform  the  proprietors  that  Mr.  John  Nettleton,  one  of  the  auditors,  has 
expressed  his  intention  to  resign  his  office,  in  consequence  of  his  inability 
to  devote  the  time  required,  and  they  invite  them  to  elect  a  successor.  By 
the  annexed  balance-sheet  it  will  be  seen  that,  after  paying  interest  to 
customers,  writing  off  bad  debts,  defraying  all  current  charges,  and  allow- 
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ing  £1,410  12«.  2d.  for  rebate  of  bills  not  dae,  there  remains  a  disposable 
balance  of  £5,076  lis.  5(2.,  out  of  which  the  directors  propose  to  pay — 
A  dividend  at  the  rate  of  3  per  cent,  per  annum  (free  of  income 

tax)  for  the  half-year,  to  3l8t  December  last £3,000    0    0 

To  write  oflf*  in  further  reduction  of  the  preliminary  expenses  600    0    0 

Which  will  leave  a  balance  to  be  carried  forward  to  the  next 

account  of..*        ...         2,176  17    6 

Liabilities  and  Assets,  December  Zlst^  1858. 
Dr. 

Subscribed  capiUl    ..»        £400,000 

Paid-up  capitiS,  £50  per  share  on  4,000  shares £200,000    0    0 

Amount  due  on  current,  deposit,  and  other  accounts 278,950  19  10 

Reserve  fund  2,243  16    0 

Profit  and  loss  account       «.4        *        ..*         7,087    9    7 


Cr. 

Government  securities       ..*        

Railway  bonds  * 

Bills  discounted,  promissory  notes,  loans,  &o.   ... 

Cash  in  hand  at  the  Bank  of  London       

Premises  in  Hanover- square  and  Brook-street  ... 

Building  and  alterations 

Fittings  for.  offices  and  house  furniture 

Preliimnary  expenses         


Profit  and  Loss  Account, 
^     i>r. 

Rebate  on  bills  not  due       ..«        « 

Dividend  at  the  rate  of  3  per  cent  per  annum  ..i  ..« 
Amount  written  off  in  deduction  of  preliminary  expenses 
Amount  carried  to  profit  and  loss  ..4        ..*        ..4        ...4 


£488,282    5     5 


£79)832  13  0 

26,500    0  0 

300,503    3  10 

40,027  14  10 

19,700     0  0 

9,269.18  6 

448  15  3 

11,000    0  0 

£488,282    5  5 


£1,410  12  2 

3,000    0  0 

500    0  0 

2,176  17  6 

£7,087     9  7 


Cr. 

Balance^rought  down       

Gross  profit  for  the  half-vear       

Amount  of  profit  brought  forward,  June  30th, 
looo        *•.        •  ••        •••        •••        •■•        •.* 


Charges  for  current  expenses  and  bad  and 
doubtful  debts  £5,042  6s,  3<i.,  interest  paid  to 
customers,  £1,432  18tf.  3d. 


£10,532    2    3 

8,010  11  10 

£13,562  14     1 

£6,475    4    6 


£7,087     0    7 


£7.087     9     7 


The  Chairman  said — It  now  becomes  my  duty  to  move  the  adoption  of  the 
report,  and  in  doing  so  I  have  really  little  to  add  to  what  is  stated  in  it. 
I  may,  however,  state  to  you  in  confirmation  of  what  is  there  written,  that 
we  have  now  got  to  the  end»  as  I  hope,  of  our  litigation.  (Hear.)  In  every 
matter  with  regard  to  which  we  have  had  any  litigation  we  have  been 
entirely  successful,  and  the  costs  have  come  out  of  the  pockets  of  our 
opponent.  But  although  Hub  haa  been  the  result,  greAt  injury  has  been  done 
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to  the  bank  in  the  meantime  by  that  litigation.  (Hear,  hear.)  We  have 
been  opposed ;  we  have  had  enemies  ;  bat  we  have  got  over  that  difficulty, 
and  now  the  horizon  is  clear  before  us,  and  the  directors  are  justified  in 
believing  that  we  have  now  before  as  a  successful  career  (Hear,  hear),  and 
that  every  successive  half^^ear  will  see  not  only  a  dividend  on  your  shares, 
hot  a  dividend  graduaUy  mcreasing  in  amount.  But  whilst  so  saying  I 
think  I  ought  to  impress  on  the  shareholders,  that  it  is  not  the  directors 
only  who  have  to  conduct  the  affairs  of  the  bank,  but  that  there  is  some^* 
thing  to  be  expected  from  the  shareholders  themselves.  (Hear,  hearO  If 
they  stand  by  with  folded  hands  and  say,  "We  suppose  the  bank  will 
succeed,"  but  do  nothing  for  it,  the  result  can  be  easily  predicted.  But  if 
every  shareholder,  in  his  own  sphere,  will  co-operate  with  the  directors, 
and  do  for  the  bank  all  that  he  can,  the  success  of  the  undertaking  would 
be  more  rapid,  and  greater  than  otherwise  we  have  any  right  to  expect. 
(Hear,  hear.)  I  have  now  only  to  speak  of  the  future.  The  past  you  know ; 
we  have  gone  through  it.  We  have  had  great  difficulties,  and  none  greator 
than  those  which  have  resulted  from  the  stato  of  commercial  transactions. 
(Hear,  hear.)  During  not  the  last  year,  but  the  year  before  last-^last 
winter — there  was  a  great  commercial  crisis.  From  that  time  to  this  all 
commercial  transactions  have  been  dull.  We  are  now  emerging  from  that 
difficulty;  and  I  believe  that  the  future  holds  out  a  good  prospect  of  success, 
not  only  to  this  bank,  but  to  our  manufactures  generally  and  as  our  com- 
mercial affairs  prosper  this  bank  will  prosper  also.  I  think  we  have  not^ 
shown  that  there  is  a  necessity  for  suon  a  bank  as  this  at  the  West-end  of 
the  town.  (Applause).  Mr.  Koebuck  concluded  his  address  by  moving  the 
adoption  of  the  report,  and  the  declaration  of  a  dividend  aftier  the  rate  of 
3  per  cent,  per  annum. 

Mr.  Arber  seconded  the  motion.  The  dividend  was  unfortunately  small, 
owing  to  a  variety  of  circumstances  ;  but  the  bank  was  emerging  from  the 
difficulties  which  it  had  had  to  encounter,  and  the  shareholders  had  good 
ground  to  hope  for  the  future.  They  had  a  prudent  set  of  directors,  who 
thought  proper  to  keep  a  reserve.  They  were  also  most  self-denying,  for 
they  proposed  no  remuneration  to  themselves  for  their  services. 

Mr.  Pinckard  called  attontion  to  the  item  of  **  £5,042  6«.  3d.,  charges 
for  current  expenses,  and  bad  and  doubtful  debts  ;**  and  asked  what  portion 
of  die  sum  related  to  debts  P 

Mr.  King  was  not  one  of  those  who  wished  to  pry  improperly  into  the  bad 
debts ;  but  he  asked  whether,  in  striking  the  oalance,  the  direct<»r8  had 
provided  for  the  bad  debts  P  He  did  not  know  whether  the  directors 
received  a  stipend  under  the  deed  or  not. 

lie  CJhairman — Certainly  not. 

Mr.  King — It  is  left  to  the  proprietors  P 

The  Chairman — Entirely. 

Mr.  King  thought  the  directors  should  not  be  allowed  to  go  qn  in  this  self- 
sacrificing  way  (hear,  hear).  The  bank  had  been  established  with  a  small 
amount  of  outlay,  and  the  directors  were  entitled  to  warm  thanks  as  well  as 
remuneration. 

The  Chairman  explained  that  the  £5,042  included  not  only  all  bad  and 
doubtful  debts,  but  current  charges  and  expenses  for  the  half  year.  He 
did  not  think  it  would  be  wise  to  stato  the  amount  of  bad  debts. 

Mr.  Norton  said  the  £5,042  included  all  the  bad  debts. 

The  Chairman — And  the  doubtful  debts  are  also  written  off. 

Mr.  Gregory — All  the  debts  are  provided  for  before  striking  the  balance, 

The  Chainnan — ^They  are  all  provided  for. 

The  motioa  was  then  put,  and  carried  unanimously. 
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The    Ohairman  said  the   next  business   was   the   petirement  of  Mr 
Nettleton,  one  of  the  auditors,  and  the  appointment  of  his  successor. 

Mr.  Stohwasser  proposed  Mr.  Arber.  He  was  a  large  shareholder ;  he 
consequently  had  a  large  interest  in  the  welfare  of  the  bank,  and  was 
therefore  peculiarly  well  fitted  to  till  the  office  of  auditor. 

Mr.  Pinckard  proposed  that  the  new  auditor  should  be  Mr.  Wilkins. 

Mr.  Jay  thought  it  was  not  desirable  to  have  a  frequent  change  of 
auditors. 

A  Shareholder  proposed  that  Mr.  Jay  (the  brother  of  the  last  speaker) 
should  be  the  auditor. 

Mr.  Jay  expressed  a  desire  that  his  brother's  name  should  be  withdrawn. 

Mr.  Arber  was  then  elected  auditor,  29  votes  being  given  for  him,  and 
16  for  Mr.  Wilkins. 

The  Chairman  said  he  understood  that  Mr.  Kogers  was  to  be  pot  in 
nomination  as  a  director. 

A  Shareholder  inquired  if  there  was  any  vacancy  P — 

Mr.  Huggins  said  there  was  no  vacancy  caused  by  the  retirement  of  a 
director,  but  the  maiimum  number  of  directors  had  never  yet  been  appointed^ 
and  it  therefore  remained  for  the  meeting  to  say  whether  an  addition 
should  be  made  to  the  direction. 

Mr.  Walker  Church  proposed  that  Mr.  Rogers  should  be  a  director. 

Mr.  Huggins  said  the  directors  as  a  body  would  be  glad  at  all  times  to 
have  their  strength  numerically  increased,  provided  they  could  secure  a 
gentleman  who  could  show  that  he  was  likely  to  increase  the  business  of 
the  bank.  He  had  had  an  interview  with  Mr.  Rogers,  who  told  him  that 
he  could  exert  some  influence  in  favour  of  the  bank.  If  Mr.  Rogers  had 
such  influence,  he  thought  it  due  to  the  shareholders  to  mention  that  the 
directors  would  gladly  welcome  his  accession  to  the  direction. 

Mr.  Rogers  said  be  was  anxious  to  promote  the  interest  of  the  bank,  but 
at  present  he  should  prefer  that  his  name  should  be  withdrawn  from  nomi- 
nation. 

The  Chairman— Then  there  is  nothing  more  to  do.  We  have  come  to  the 
end  of  the  business. 

Mr.  King  said  he  had  some  conversation  with  the  shareholders  around 
him,  and  their  opinion  was  that  it  was  not  desirable  that  the  directors 
should  continue  to  work  for  nothing.  He  thought  it  would  be  injudicious 
to  propose  a  regular  annual  stipend,  because  the  amount  of  the  remunera- 
tion to  be  given  to  the  directors  ought  to  depend  upon  the  success  of  the 
bank.  (Hear,  hear.)  Still,  as  there  was  an  unappropriated  sum  over 
£2.000  in  the  profit  and  loss  account,  be  thought  the  shareholders  might 
properly  vote  the  directors  £1,000  for  their  services  during  the  last  three 
years.  That  sum  he  did  not  consider  to  be  over  liberal.  (Hear,  hear.) 
The  directors  had  stuck  to  the  ship  when  in  difficulties,  and  he  thought  the 
vote  that  he  suggested  weald  be  a  proper  acknowledgment  to  them  for 
their  services.  The  shareholders  had  before  them  an  honest  statement  of 
affairs,  and  he  had  great  pleasure  in  moving  that  £1,000  should  be  voted 
to  the  directors. 

Mr.  Pinckard  had  great  pleasure  in  seconding  the  motion.  It  was  too 
much  to  expect  gentlemen  to  give  their  time  for  nothing.  During  the  three 
years  they  had  given  their  services  gratuitously  ;  they  had  protected  the 
business,  and  brought  it  into  a  condition  from  which  future  prosperity 
might  safely  be  augured.  £1,000,  he  thought,  was  the  very  smallest  sum 
that  ought  to  be  offered  to  the  directors.  What  would  be  a  j^roper  remune- 
ration another  year  would  form  a  subject  for  consideration  at  another 
meeting. 
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The  Chairman — ^I  sappose  I  must  pat  the  motion. 
Mr.  Kinj — 1  will  put  it. 

The  Chairman — I  do  not  think  there  is  any  false  delicacy  about  me  (a 
laugh). 

The  Chairman  then  put  the  motion,  which  was  carried  unanimously. 

The  Bev.  Henry  Knatclibull  said,  if  he  was  not  too  late,  he  would  suggest 
that  the  subject  should  be  postponed  to  the  next  annual  meeting. 

The  Chairman  said  he  would  consider  the  question  settled. 

Mr.  Knatchbull  would  then  move,  as  an  amendment,  that  the  subject  be 
postponed. 

The  Lord  Mayor  did  not  rise  to  speak  for  himself,  hut  on  principle.  He 
thought  it  was  rare  indeed  in  the  history  of  banking  or  other  companies 
that  the  directors  should  go  without  remuneration.  It  would  be  establishing 
a  bad  precedent  if  the  shareholders  permitted  the  amendment  to  pass. 
Indeed,  he  knew  they  would  not,  because  nearly  every  hand  in  the  room 
had  been  held  up  in  favour  of  the  proposition.  If  they  considered  that  the 
aervices  of  the  directors  had  been  given  for  three  years,  and  remembered  that 
the  directors  of  other  banks  had  voted  to  themselves  a  remuneration,  with- 
out consulting  the  shareholders,  he  believed  they  would  think  that  the 
directors  of  this  bank  were  entitled  to  the  proposed  vote.  The  directors 
-would  not  be  stimulated  by  the  money  payment  in  the  discharge  of  their 
duties,  but  it  would  be  a  satisfaction  to  them  that  the  shareholders  had  in  this 
manner  recognised  their  services,  and  he  hoped  that,  at  the  next  half- 
yearly  meeting,  the  profits  of  the  bank  would  be  such  as  to  induce  a  larger 
remuneration.  (Hear,  hear.)  During  the  recent  litigation  some  of  the 
shareholders  had  got  frightened  and  sold  out.  Now  the  bank  was  clear  of 
law ;  the  vessel  was  in  smooth  waters,  and  he  hoped  that  the  present  share- 
holders would,  as  far  as  opportunities  permitted,  not  allow  a  single  share 
to  go  into  the  market.  (Hear,  hear.)  Such  a  course  of  proceeding  would 
greatly  promote  the  prosperity  of  the  undertaking.  The  directors  had  pre- 
sented a  straightforward  report.  (Hear.)  Their  chairman  was  a  type  of 
honesty  and  integrity  (Hear),  and  his  name  was  synonymous  with  faithful 
dealing  (Hear). 

Mr.  Stohwasser  said  the  amount  proposed  to  be  voted  to  the  directors 
was  little  more  than  would  pay  for  their  cab  hire  during  the  three  years  of 
their  services  (a  laugh),  and  he  hoped  that  in  future  the  shareholders  would 
feel  that  they  could  properly  vote  a  larger  sum  for  management.  (Hear, 
hear.) 

Mr.  F.  Stray  expressed  a  hope  that  the  amendment  would  be  withdrawn ; 
if  not,  he  doubted  whether  a  third  person  would  be  found  to  vote  with  the 
mover  and  seconder. 

Mr.  Knatchbull,  reiterating  his  opinion  that  a  motion  for  remunerating 
the  directors  ought  to  be  brought  forward  at  annual  and  not  at  half-yearly 
meetings,  said  he  would,  in  deference  to  the  evident  feeling  of  the  meeting, 
irithdraw  his  amendment     (Hear.) 

The  Chairman  then,  in  accordance  with  parliamentary  usage,  put  the 
motion,  and  declared  that  '*  the  ayes  had  it.'*  (Laughter.)  The  motion  was 
paused  with  entire  unanimity. 

Thanks  were  then  unanimously  voted  to  the  governor,  deputy-governor, 
and  directors,  and  also  to  the  general  manager,  Mr.  Henry  Tucker  Clack. 

Mr.  Clack  returned  thanks^  and  in  doing  so  expressed  a  very  strong  con- 
lictioo  that  the  report  which  had  been  read  at  the  commencement  of  the 
meeting  would  be  the  worst  report  the  directors  would  ever  have  to  pre- 
sent to  the  Bhareholders.    (Laughter  and  applause.) 
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THE  LONDON  DISCOUNT  COMPANY  (LIMITED). 

An  extraordinarj  general  meeting  of  the  shareholders  was  held  at  the 
London  Tavern  on  the  Ist  February,  J.  Soholefield,  Esq.,  M.P.,  in  the 
chair. 

Mr.  E.  J.  WoodhoQse,  the  seoretarj,  read  the  report,  as  follows : — 

The  directors  beg  to  submit  to  the  shareholders  the  annexed  statement 
of  the  accounts  of  Uie  company,  made  up  to  3  Ist  December,  1858. 

After  the  payment  of  current  expenses,  making  an  ample  reserve  for  loss 
on  over-'due  bills,  and  allowing  for  rebate  of  interest  on  bills  not  matured, 
the  available  surplus  amounts  to  £6,142  %s,  7d. 

This  result  enables  the  directors  to  recommend  a  dividend  for  the  half- 
year  at  the  rate  of  5  per  cent,  per  annum,  free  of  income  tax,  which  will 
absorb  £4,548  14«.  2d,,  leaving  a  balance  of  £1,593  14«.  5d.  to  be  carried 
to  the  credit  of  the  next  half-yearly  account. 

Balance  Sheets  December  31,  1858. 

Dr. 

To  capital  account  (deposit  of  £5  per  share  on  35,647  shares)  £178,235  0  0 

Depositors  and  liabilities  on  bills           «        ...  2,319,817  13  4 

fiandrv  creditors— For  rent,  stationery,  office  expenses,  &c....  554  4  10 

Unclaimed  dividends         «..  46  5  0 

Balance *        **        ..i        ..«  10,609  19  11 


£2,509,263     3     1 


Cr. 

Cash  at  bankers*     4        .* 

Cash  at  office  ...        ...        ...        ...        ... 

Bills  not  matured i        ...        ...        

Bills  overdue  expected  to  be  paid  in  full 

Balance  of  overdue  bills  (less  £4,880  S3,  written  off  for  esti- 
mated loss)  4         «         ..4         ..« 

Loans  on  India  bonds  and  other  securities        « 

Sundry  debtors       *        ..»        

Office  furniture  and  fixtures        ..«        ..«        • 


£56.806    4 

102  11 

2,396,456  18 

7,248    8 

7 
5 

3 
3 

6,267  19 

40,428  11 

332     9 

1,620    0 

4 
6 
9 
0 

£2,509,263    8     1 


Prqfit  and  Loss  from  June  30,  1858,  to  December  81,  1858. 
Dr. 

Rent,  salaries,  and  office  expenses »        ...    £2,884  18  0 

Directors'  remuneration  to  December  31  .» ...          500    0  0 

Amount  written  off  for  estimated  loss  on  overdue  bills 4,880    8  0 

Amount  written  off  furniture  and  fixtures,  10  per  cent.             .*.          180    0  0 

BaUncc  carried  down           10,609  19  11 

£18,555    6  11 
I 

Rebate  of  hiterest  on  bills  not  due,  at  21  per  cent £4,467  11  4 

^^<» 6,142    8  7 

£10,609  19  7 
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Cr. 

BaUnc«  firom  last  half-year £7,874    7    4 

Deduct  dividend  declared  at  last  half-yearly  meet- 
ing, and  income  tax  £4,548  14«.  2d,f  and  directors* 
remuneration  to  June  30,  £500 5«048  14    2 


£18,555 

5  U 

£10,609  19 

11 

£6,142 

8 

7 

£2  825  13    2 

Bftlance  of  discount  account 16J15  13    3 

Transfer  fees ,,,  13  19    6 


Baknoe  brought  down  •.*        ...        ...        ...        ... 

Balance  brought  down  ... ...        ... 

The  Chairman,  in  moying  the  adoption  of  the  report,  congratulated  the 
proprietors  on  the  position  and  prospects  of  the  company.  There  was  one 
matter  to  which  he  wished  to  refer,  because  it  was  one  the  directors  thought 
to  be  of  essential  importance  to  the  future  welfare  of  the  company ;  he 
alluded  to  the  reserye  fund.  The  directors  had  hoped,  at  the  commence- 
ment oi  the  half-year  that  had  just  expired,  to  have  been  able  to  have  con- 
gratulated the  shareholders  on  the  existence  of  a  reserve  fund  of  such  a 
satisfactory  amount  as  would  have  enabled  them»  without  an^  incon- 
renience,  to  have  met  those  casualties  to  which  all  companies  like  their 
own  were  from  time  to  time  liable.  There  was  no  subject  on  which  the 
directors  were  so  anxious  as  the  establishment  of  an  ample  reserve  fund. 
Casualties  in  commercial  matters  could  not  be  avoided,  and  if  they  could 
establish  such  a  fund  they  would  be  able  to  meet  these  casualties  without 
eneroaching  in  any  degree  on  the  amount  of  dividend.  That  their  hopes 
had  been  disappointed  with  reference  to  the  past  half-year  he  was  bound 
to  eoofess,  arismg  not  from  the  ordinary  casualties  to  which  business  of 
of  the  kind  was  exposed,  but  from  a  class  of  failures  they  had  no  reason 
to  anticipate  when  they  last  met,  and  which  had  arisen  oat  of  the  failures 
of  booses  in  the  Hondaras  trade.  They  had  had  a  considerable  amount 
of  paper  with  houses  in  that  trade,  and  they  believed,  and  some  of  the  first 
oonimereial  establishments  believed,  that  the  names  on  the  back  of  the 
paper  they  held  were  unquestionably  of  first-rate  character.  The  casual- 
ties to  which  they  had  been  subjected  during  the  last  half-year  were  of  a 
nature  somewhat  exceptional;  but  on  estimating  the  loss  accruing  on 
those  bills,  they  had  erred,  he  believed — if  they  h&d  erred  at  all-->in 
making  allowance  of  a  large,  rather  than  of  too  small  a  character.  They 
had  not,  however,  so  much  reason  to  complain,  when,  on  the  examination 
of  the  profits  for  the  whole  year,  they  were  enabled  in  the  second  year  of 
their  existence  to  clear  a  net  profit  of  nearly  7|  per  cent,  per  annum. 
This  could  hardly  be  said  to  be  very  bad  at  the  commencement  of  a  com- 
pany, more  particularly  as  they  had  exercised  self-denial,  and  had  written 
off  the  whole  of  their  preliminary  expenses  vrisely  and  with  the  unanimous 
consent  of  the  proprietors ;  and  had  they  not  done  this  they  would  have 
had  a  respectable  reserve  fund.  He  could  assure  them  that  the  general 
business  of  the  company  had  been  progressing  in  the  most  satisfactory 
manner,  not  only  in  its  quantity  but  in  its  ouality.  The  company  now 
numbered  among  its  correspondents  some  ot  the  highest  names  in  the 
commercial  world,  and  had,  he  hoped,  deserved  the  confidence  which  the 
puhlie  and  those  oommeimal  houses  had  reposed  in  them ;  and  it  would  be 
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the  earnept  endeavoor  of  the  directors  to  continue  to  deserve  this  confi- 
dence on  the  part  of  all  who  came  to  transact  business  with  them ;  and  be 
(the  chairman)  for  one  had  not  the  shadow  of  a  doubt  that  at  an  early 
period  thej  would  be  enabled  to  congratulate  the  proprietors  on  having 
achieved  an  amount  of  success  which  both  they  and  the  public  at  large 
would  believe  to  be  by  no  means  inconsiderable.    (Applause.) 

Mr.  Ghowne  seconded  the  adoption  of  the  report,  which  was  then  put  and 
carried  with  applause. 

On  the  motion  of  the  Chairman,  seconded  hy  BIr.  Ohinnock,  a  dividend 
upon  the  paid-up  capital  for  tlie  past  six  months,  at  the  rate  of  5  per  cent. 
per  annum,  was  put  and  carried  with  applause. 

It  was  moved  by  Mr.  Ghinnock,  and  carried  unanimously,  that  the  beat 
thanks  of  the  proprietors  be  given  to  the  directors  for  their  able  manage- 
ment of  the  company *8  affairs. 

The  Chairman  returned  thanks,  observing  that,  however  well  and 
xealouhly  the  directors  might  work,  if  it  had  not  been  for  their  manager 
and  snb-manager,  and  tlie  assistance  of  their  excellent  secretary,  Mr. 
Woodhoase,  their  success  would  not  have  been  so  assured  as  it  had  been. 
(Applause.) 

The  meeting  then  separated. 

The  company  have,  it  is  stated,  formed  some  valuable  connections 
among  country  bankers,  which  will  materially  tend  to  promote  the 
prosperity  and  enlarge  the  operations  of  the  society. 


CARLISLE  CITY  AND  DISTRICT  BANK. 

The  twenty -second  annual  general  meeting  of  this  company  was  held  at 
Carlisle  on  8th  February,  when  the  following  report  of  the  directors  was 
submitted  to  the  shareholders,  and  unanimously  adopted  : — 

The  balance-sheets  now  laid  before  the  meeting  show  the  net  business 
profits  of  the  past  year  to  amount  to  £10,916  2s,  \0d.^  being  at  the  rate  of 
£18  16«.  6d.  per  cent,  per  annum  on  the  paid-up  capital. 

A  dividend  and  bonus,  making  together  10  per  cent.,  having  been  paid 
for  the  half-year  ending  30th  June  last,  your  directors  now  recommend  a 
dividend  of  5  per  cent.,  and  a  bonus  of  10^.  per  share  to  be  declared  for  the 
half-year  ending  31st  December,  making,  in  all,  19  per  cent,  for  the  {Mist 
year,  and  leaving  a  sum  of  £2,292  10«.  3d.  in  the  auxiliary  fund,  subject 
to  the  payment  of  one  half-year's  income  tax.  The  fixed  rest  or  guarantee 
fund  amounts  to  £19,333  65.  8<i.,  or  a  sum  equal  to  one  third  of  the  paid- 
up  capital. 

Mr.  John  Wakefield,  honorary  director,  and  Messrs.  George  Belpb, 
Thomas  Clarke  and  Thomas  Gibbons,  ordinary  directors,  retire  from  office, 
in  accordance  with  the  eighth  clause  of  the  deed  of  settlement,  but  are 
eligible  for  re-election  ;  and  the  directors  have  the  painful  duty  of  reporting 
that,  owin^  to  the  lamented  death  of  their  esteemed  colleague  Mr.  Robert 
Benson,  his  place  at  the  board  has  become  vacant.  It  will»  therefore* 
devolve  upon  this  meeting  to  fill  up  the  vacancy. 

The  directors  have  the  pleasure  of  stating  that  the  bank  has  escaped  bad 
debts  during  the  past  year ;  and  that  the  sum  of  £800,  written  off  in 
December,  1857,  as  a  probable  deficiency  on  certain  securities  then  held, 
has  been  fully  realised.  This  amount  is,  therefore,  replaced  in  the  auxiliary 
fund,  as  will  be  seen  from  the  accounts  herewith  presented. 

The  directors  make  this  report  after  their  usual  thorough  investigation 


Digitized 


by  Google 


Beports  of  Joint-Stock  Banks.  181 

of  the  entire  affairs  of  the  bank,  inrhich  thej  believe  to  be  in  every  respect 
fioimd  and  proeperoos. 

GEORGE  RELPH.  Chairman. 

The  report  of  the  auditors  (Messrs.  John  Brown,  Thomas  Bate  Crowther, 
and  George  Garruthers),  confirming  the  balance-sheets,  was  also  read  and 
adopted. 

A  dividend  of  5  per  cent,  was  declared  for  the  last  half-year,  and  also  a 
bonus  of  10*.  per  share  (or  19  per  cent,  for  the  whole  year),  both  payable, 
free  of  income  tax,  on  the  17th  instant. 

Mr.  John  Wakefield,  honorary  director,  and  Messrs.  George  Relph, 
Thomas  Clarke  and  Thomas  Gibbons,  ordinary  directors,  were  re-elected 
to  their  respective  offices. 

Mr.  Edward  Waugh,  of  Cockermoath,  was  elected  a  director,  in  room  of 
Mr.  Robert  Benson,  deceased. 

The  following  gentlemen  were  appointed  auditors  for  the  ensuing  year, 
▼iz. : — Mr.  Thomas  Hutton,  Mr.  Joseph  Hope  and  Mr.  John  Irving. 

The  thanks  of  the  meeting  were  awarded  to  the  directors,  Mr.  Davidson 
the  manager,  and  the  other  officers  of  the  bank. 

Profit  and  Loss,  and  Auxiliary  Fund, 
Dr, 

Property  and  income  tax,  &c.,  paid £281     0    6 

DiTidend  and  bonas  to  30th  June,  1858     5,800    0    0 

Dividend  and  bonus  to  31st  Decemberl858  5,220    0    0 

Bonus  of  10  per  cent,  on  salaries  for  1867 157     8     0 

Auxiliary  fund  for  balance 2,292  10    3 

Cr. 
BalaDce  of  auxiliary  fund  on  9th  February,  1858 ... 
Net  prt^U,  30th  June,  1858 

do.  3Ut  Dec,  1858 

DiTidend  received  on  debt  previously  written  off 

Fees  of  Transfer,  &c«,  received        

Estimated    depreciation  written  off  last    year,   but 

covered  in  full       


Undivided  profits  as  under : — 

Guarantee  fund  

Auxiliary  fund  


£13,750  18 

9 

now  re- 

£1,917  19 

6,802  18 

6.115    4 

2  10 

112     6 

800    0 

1 
10 
0 
4 
6 

0 

£13,750  IS 

9 



19,333    6 
2,29a  10 

8 
3 

£21,625  16  11 

THE  LEICESTERSHIRE  BANKING  COMPANY. 

The  twenty-ninth  annual  General  Meeting  of  the  shareholders  of  this 
Bank  was  held  at  the  Three  Crowns  Hotel,  Leicester,  on  the  9th  of  February, 
Mr.  S.  S.  Bankart  in  the  chair,  when  the  following  report  was  presented 
and  adopted. 

The  Directors,  in  conformity  with  the  deed  of  settlement,  present 
to  the  shareholders  the  balance  sheets  for  the  30th  day  of  Juno  and 
the  3l8t  day  of  December,  1858.  The  proprietors  will  be  aware  that 
the  commerce  of  the  country  was  much  depressed  during  the  greater 
part  of  the  past  year,  so  that  banking  operations  in  this  town  were  muoh 
restricted,  and  consequently  a  large  amount  of  surplos  cash  was  yielding  a 
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low  rate  of  interest.  Your  direoton  advert  to  these  circumstances  bm 
necessarily  influencing  the  year's  profits,  which,  however,  on  the  whole 
they  consider  satisfactory.  The  net  profits  for  the  past  year  (after  pro- 
viding for  doubtful  and  bad  debts)  amount  to  £17,121  19i.  4(i.,  which, 
with  the  balance  of  profit  for  1857  of  £295  17^.  6d„  makes  a  total  of 
£17,417  16«.  10(2.: — m  this  sum  is  included  £833  Is,  Zd.  for  interest  on 
the  guarantee  fund.  Your  directors  paid  a  dividend  for  the  half-year 
ending  the  30th  of  June  of  £1  10 j,  per  sbare,  free  of  income  tax ;  and  now 
recommend  that  the  dividend  for  the  half-year  ending  the  Slst  of  Decern- 
be  £1  IQs,  per  share,  also  free  of  income  tax — being  10  per  cent,  on  the 
increased  capital  of  £150,000,  After  the  payment  of  these  dividends,  with 
the  income-tax  thereon,  and  the  appropriation  of  the  interest  on  the 
guarantee  fund,  as  above,  there  will  remain  4  balance  of  profit  amounting 
to  £1,240  14f.  \d.  to  be  carried  forward  to  the  current  year.  The  profit 
and  loss  account  will  then  stand  thus : — 

Dr. 
Dividend  paid  to  the  shareholders  for  the  half-year  ending  the 

30th  of  June,  1858 £7,500    0     0 

Ditto,  ending  Slst  December,  1858 ,         ..,        ..,     7,500    0     0 

Income  tax  on  the  above        ,        348  15     0 

Interest  on  the  guarantee  fund         833    7     9 

Balance  to  be  carried  forward  „.        , ,.        ,..      1,240  14     1 


Cr. 
Net  profit  for  the  year  1858 
Unappropriated  profit,  1857 


£17,417  16 

10 

...  £17,121  19  4 
296  17     6 

£17,417  16  10 

...  £27,572  18 
833    7 

9 
0 

£28,406    6 

9 

And  the  guarantee  fund  thus : — 

JBalance,  January  1,  1858      

One  year's  interest  at  three  per  cent. 


The  27th  article  of  the  companv's  deed  of  settlement  recites :  *'  that  two 
of  the  directors  shall  retire  annually  from  office  ;  the  vacancies  to  be  filled 
up  at  the  annual  general  meeting ;  provided,  nevertheless,  that  on  all 
occasions  any  retiring  director  may  be  re-elected/*  It  is  therefore 
announced  that  Mr,  Samuel  Waters  and  Mr.  Sheldon  Oradock  are  the 
retiring  directors. 

Paid-up  capital  ,  £150,000    0    0 

Ouarantee  fund  28,406     5    9 


£178,406    5    9 


It  was  agreed  that  the  report  be  adopted,  and  that  the  directors  be 
authorised  to  declare  and  pay  a  dividend  of  £1  10«^  per  share,  free  of 
income  tax,  for  the  half-year  ending  the  31st  of  December,  in  addition  to 
£1  lOi,  per  share,  paid  to  the  Shareholders  for  the  half-year  ending  the 
30th  of  June,  and  that  the  residue  of  profit,  amounting  to  £1,240  14«.  Id., 
be  carried  forward  to  the  current  year's  account 

Tbe  usual  votes  of  thanks  were  passed  to  the  directors,  and  also  to  Mr. 
JS^inton,  the  manager,  and  to  the  other  officers  of  the  ^tabUahment,  for  (heir 
.effioient  services. 
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BIRMIKQHAM  BANKING  COMPANY. 

At  the  twenty-ninth  annual  general  meetbg  of  thlif  bank,  held  at  Dee*0 
Bojral  HoteU  on  the  16th  of  February,  Mr.  Samnel  Wilfred  Lacas  in  the 
chair,  when  the  ff^lowing  report  was  read  and  adopted : — 

When  yoor  directors  Tast  met  jon  in  this  room  tbe  oonntry  was  jnst 
emerging  from  a  ooromercial  and  monetary  panic  of  greater  soyerity  than 
any  other  on  record ;  the  storm  was  abating ;  but  wrecked  fortunes  were 
seen  drifting  in  eyery  direction.  The  amount  of  ultimate  loss  to  British 
creditors  rescdtang  from  the  crisis,  although  large,  was  perhaps  less  than  a 
careful  consideration  of  the  circumstances  warranted  any  one  to  expect ; 
but  it  was  erident,  nerertheless,  that  advanees  and  consignments,  on  an 
ineonrenient  scale,  had  been  made  to  foreign  countries,  and  that  our  credit 
system  was  too  extended  to  bear  the  shook  of  such  rough  times.  When, 
howeyer,  the  engagements  which  were  contracted  before  the  panic  com« 
menced  had  been  arranged  or  liquidated,  so  much  caution  began  to  be 
obaenred,  both  here  and  abroad,  that  a  large  decrease  of  eyery  kind  of 
business  ensued  ;  and  the  gradual  return  of  British  capital  from  abroad, 
the  contraction  of  business  at  home,  and  the  reduced  demand  for  the  pur- 
poses of  trade,  combined  to  make  money  as  abundant  and  cheap  as  it  had 
been  scarce  and  dear. 

This  altered  state  of  things,  it  will  be  well  to  bear  In  mind,  is  not  free 
from  danger,  as  it  often  happens  in  eas^  times,  when  tbe  necessary  caution 
is  relaxed,  that  weak  and  noUow  secunties  are  more  easily  floated,  and  the 
preliminary  steps  of  future  losses  are  often  taken.  It  requires  great  cool- 
ness to  see  money  earning  little  or  nothing  by  the  year  together,  and  to 
yrithstand  numerous  temptations  to  place  it  at  a  good  rate  of  interest ; 
but  bankers,  and  other  money  lenders,  should  look  carefully  to  the  integ* 
ritr  of  the  principal^  and,  cheeifully  accepting  low  rates  in  the  meantime, 
hold  on  resolutely  for  a  better  market. 

The  aspect  of  things  on  the  Continent,  and  the  wants  of  most  countries 
there,  render  it  probable  that  capitalists  will  faaye  many  oyertures  to  part 
with  good  English  money  for  foreign  stocks  of  yery  doubtful  yalue,  and  be 
called  upon  to  withstand  the  blanmshments  of  the  loan  contractor  and  the 
foreign  agent.  It  is,  howeyer,  desirable  in  case  hostilities  coipmence  on 
the  Continent,  that  wars  shall  not  be  condacted  with  mone^  obtained  here ; 
but  that  this  country  will  stand  aloof  and  remain  inflexibly  neuter,  pre* 
pared  to  take  up  the  trade  of  the  world,  while  the  ploughshare  of  war  is 
tearing  up  the  Continent.  But  if  contracts  for  loans  to  foreign  states 
should  be  receiyed  with  any  fayour  here,  and  the  exports  of  siWer  are  con* 
tinned  to  the  East,  it  is  not  improbable  that  encouragement  will  thus  be 
giyen  to  a  warlike  policy,  and  that  a  stringent  state  of  the  market  will  soon 
follow.  On  eyery  yiew  of  the  case,  therefore,  caution  is  sound  policy ; 
and  prudence  suggests  that,  if  we  must  open  our  coffers  to  the  borrower, 
oar  own  colonies  are  most  deserying  of  our  confidence  and  aid. 

On  carefully  weighing  the  yarious  conditions  on  which  banking  profits 
depend,  yon  will  scarcely  expect  the  results  of  the  last  year's  business  to 
be  so  good  as  they  were  for  seyeral  preceding  years.  Neyertheless,  your 
directors  do  not  hesitate  to  state  that  they  are  well  satisfied  with  what 
your  bank  has  done,  in  which  they  trust  tohaye  your  cordial  concurrence. 
After  writing  off  bad  debts,  and  adding  to  the  proyision  already  made  for 
those  of  a  doubtful  character,  the  net  profits  of  the  year  1858  are 
£40,303  8s,  5d,  Of  this  sum  £20,000  were  set  apart  for  tbe  diyidend  and 
bonus  paid  in  September  last ;  and  your  directors  recommend  you  now  to 
declare  a  dividend  of  10«.  and  ^  bonus  of  lOt .  per  share  without  deduction, 


Digitized 


by  Google 


1 84  Reports  of  Joint-Stock  Banks^ 

payable  on  and  after  the  let  day  of  March  next.  The  amoont  of  andiTided 
profit  will  then  stand  at  £8,459  6j.  lid.  as  per  following  statement,  and 
the  guarantee  fund  at  £100,000  : — 

Balance  brought  forward  from  1857         £8,155  18    6 

Amountofnet  profit  for  1858        40,303    8    5 

£48,459     6  11 

Ije8S  dividend  and  bonus  paid  in  September  last  £20,000,  and 
payable  l8t  March  next  £20,000 40,000     0     0 

Balance  carried  forward  to  the  current  year £8,459     6  11 

In  the  coarse  of  the  proceedings  it  was  resolved  that  a  half*yearly  divi- 
dend of  105.  and  a  bonus  of  IO5.  per  share,  without  deduction,  be  declared, 
payable  on  the  1st  day  of  March  next,  and  that  the  balance  of  £8,459  Ss,  1 1  d. 
be  carried  forward  to  the  current  year. 

At  the  close,  the  best  thanks  of  the  proprietors  were  presented  to  the 
directors,  Mr.  Beaumont,  the  general  manager,  and  the  managers  of  the 
Dudley  and  Walsall  branches. 


ENGLISH,  SCOTTISH,  AND  AUSTRALIAN  CHARTERED  BANK. 

The  eleventh  ordinary  half-yearly  meeting  of  the  proprietors  in  this  bank 
was  held  on  the  16th  February,  at  the  ofiices  in  Cornhill,  Mr.  Charles 
Johnston  in  the  chair. 

The  advertisement  convening  the  meeting  having  been  read,  the  secretary 
proceeded  to  read  the  following  report : — 

The  directors  present  to  the  proprietors  a  statement  of  the  liabilities  and 
assets  of  the  bank,  and  of  the  profit  and  loss  account,  exhibiting  a  balance 
of  £13,568  195.  Id.,  after  payment  of  all  expenses,  and  making  provision 
for  bad  and  doubtful  debts,  as  estimated  by  the  managers. 

With  reference  to  the  outstanding  obli^^atioos  held  here,  alluded  in  the 
last  report,  the  directors  have  to  state  that  proceedings  have  been  taken 
for  the  recovery  of  the  amount. 

They  regret  that  owing  to  the  high  prices  which  gold  has  maintained  for 
remittance  to  this  country,  seriously  affecting  exchange  operations,  the 
result  of  the  transactions  of  the  past  half-year  is  less  favourable  than  had 
been  anticipated. 

The  increase  in  the  item  of  bank  premises  arises  from  the  completion  of 
the  building  erected  at  Sydney,  which  is  now  occupied  by  the  bank. 

It  will  be  ^ratifyine  to  the  proprietors  to  know  that  at  the  latest  dates 
from  Australia  the  business  of  the  bank  was  extending,  and  notwith- 
standing the  commercial  depression  which  had  prevailed,  the  transactions 
of  the  branches  were  considered  by  the  managers  to  be  of  a  satbfactory 
character. 

The  directors  recommend  the  following  appropriation  of  the  balance  of 
profit  and  loss  account,  £13,568  19^.  Id.,  viz. — 

To  the  payment  of  a  dividend  at  the  rate  of  4  per  cent,  per  • 

annum,  free  of  income  tax,  on  £300,000,  the  paid-up  capital 
of  the  bank         £10,000    0    0 

Towards  the  reduction  of  the  amounts  at  debit  of  preliminary 

expenses   ...     * 500    0    0 

Bank  premises  and  furniture  accounts 1,000    0    0 

Leaving       2,068  19    1 

to  be  added  to  the  reserved  fund,  which  will  then  amount  to  £8,690  6«.  2d, 
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LIABIUTIXS, 


P^-np  capital        

I>epo«ito        

Itilis  Myahle  aad  otber  liabilities 
'irculatioa 


Ci 

Beaerred  fond 


X500,000  0  0 

428.420  7  4 

8;i,773  7  9 

71,652  0  0 

6,891  7  1 


Amount  carxiad  to  profit  and  loM  account        24,631  11  5 

£1,120,368  13  7 

A88ETB. 

Bills  receivable,  loans  on  security,  cash  at  banker's,  &c.*      ...  X855,108    2  3 

Specie  and  bullion 193,242  15  10 

Bank  premises  and  furniture       64,937     9  5 

Preliminary  expenses        7,080    6  1 


PrqfU  and  Loss  Account, 
Current  expenses  in  Melbourne,  Sydney,  and  sub-brancbes 
Current  expenses  in  London,  including  directors^  remuneration 
and  income  tax       


iCl,120,368  13 

7 

...    £8,470    2 

»n 

...       2,592    2 

5 

li 

£11,062  12 
...     13,568  19 

4 
1 

£24.631  11 

5 

...  £24,631  11 

6 

Baknoe... 


Amouat  brought  down 

The  ehftinmui  said  that,  having  been  honoured  bj  being  pkced  in  the 
positicMi  of  chairman  from  the  commencement  of  the  institution,  and  being 
about  to  retire  from  office  after  this  meeting,  in  accordance  with  the  pro- 
Tiaiona  of  the  deed  of  settlement,  he  thought  it  right  to  allude  to  the 
progress  of  this  bank  to  some  extent  from  its  commencement,  though  he 
did  not  wish  to  detain  the  meeting  at  any  length.  He  thought  he  could 
exhibit  to  them  why  the  bank  bad  not  made  greater  progress,  and  they 
would  not  discoyer  any  want  of  management  on  the  part  of  their  officers 
in  the  colony.  When  they  commenced  business  in  the  colony  they 
wanted  e]|>erienoe,  and  thev  had  had  a  lesson  to  learn.  He  be- 
lieved they  had  now  learned  their  lesson,  and  that  the  errors  which 
they  had  fallen  into  in  the  early  part  of  their  career  were  not  likely 
to  oocnr  again.  They  were  inexperienced,  it  was  true ;  but  soon  after  the 
oofomeneement  of  their  business  ihey  had  to  contend  against  the  difficulties 
and  failores  which  pervaded  the  cobny.  Their  difficulties  were  very  great, 
and  the  bank  had,  like  other  similar  institutions,  sustained  considerable 
losses  at  that  period.  Those  losses  had  turned  out  to  be  larger  than  it 
was  at  first  imagined  they  would  be.  The  same  inexperience  as  to  the 
nature  of  the  securities  and  the  value  attaching  to  them  might  have  led 
their  JUineger  to  value  the  securities  in  the  form  of  overdue  bills  at  too 


*  This  amount  includes  £7,373  Is.  lOd.,  being  the  estimated  value  of  over- 
dae  bUk$  held  in  the  cok>nies ;  and  a  furth^  siun  of  £11,278  19«.  7d.,  to  which 
le&renoe  is  made  in  the  report. 
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large  an  amount.  At  any  rate,  that  waa  the  cause  whioh  they  had  Buffered 
from ;  from  that  time  up  to  this,  in  each  subsequent  halfTjear,  they  had  had 
to  write  off  very  considerable  sums  from  their  profits,  which  was  caused 
entirely  by  the  losses  actually  incurred  at  that  particular  period.  He 
wished  particularly  to  make  this  remark,  because  there  was  an  impression 
expressed  on  the  last  occasion  that  they  were  continually  making  losses, 
and  that  the  management  of  the  bank  must  be  defective.  That  was  not 
the  case,  for  during  the  last  three  years  the  actual  losses  incurred  had 
been  very  small.  They  had  discounted  bills  to  the  extent  of  £6,000,000, 
and  the  losses  under  this  head  were  not  greater  than  £5,000  or  £6,000 ; 
and  he  thought,  considering  the  state  of  the  colony,  that  was  a  very  small 
amount  on  the  business  done.  There  had  been  no  vrant  of  carefulness  on 
the  part  of  those  gentlemen  who  were  connected  with  the  bank  in  the 
colony,  who  were  more  entitled  to  praise  than  blame  for  their  conduct. 
Observations  which  had  been  made  at  the  last  meeting  had  been  Tery 
hurtful  to  one  ji^entleman  especially  in  the  colony,  who  had  been  the 
manager  of  one  branch  for  five  years,  and  who  had  not  made  any  bad 
debt,  and  who  thought  it  hard  he  should  have  blame  imputed  to  him 
for  his  management.  It  was  important  to  the  character  of  the  bank  in 
the  colony,  that  if  that  feeling  still  existed  on  the  part  of  the  proprietary, 
it  should  be  removed,  because  th9ir  interests  were  carefully  looked  after. 
On  the  business  carried  on  in  London  there  had  not  been  one  shilling  loss. 
Thus,  while  he  said  their  business  had  been  conducted  safely  and  well  for 
the  last  three  years  in  the  colony,  he  wished  to  remind  the  proprietors 
that  those  losses  which  had  been  written  off  from  time  to  time  were  almost 
all  of  them,  or  the  greater  part  of  them,  incurred  in  the  first  crisis  after 
the  establishment  of  the  buik ;  so,  that  on  the  whole,  they  might  be  said 
to  be  carrying  on  as  safe  a  business  as  they  could  reasonably  expect,  and 
he  thought  that,  comparing  their  business  with  that  of  other  institutions, 
theirs  was  exceedingly  sound.  This  brought  him  to  another  matter 
referred  to  in  the  report,  or  rather  in  the  accounts  appended  thereto, 
namely,  the  item  of  £7,373  U.  lOd.,  the  estimated  value  of  overdue  bills  in 
the  colonies.  I^ow,  originally,  that  amount  stood  at  £29,000,  whereas  it 
was  now  reduced  to  £7«000.  (Hear,  hear.)  This  was  considered  satis- 
factory, as  the  whole  loss  on  overdue  bills  had  been  written  off.  The 
writing  off  these  sums  from  time  to  time  had  of  course  diminished  the 
profits  accruing  for  the  last  two  or  three  half-years,  and  had  compelled 
the  board  to  reduce  the  dividend.  Other  circumstances,  however,  had 
tended  to  diminish  their  profits.  The  exchange  business,  whioh  had  for- 
merly been  a  source  of  much  profit,  had  from  the  circumstances  of  the 
colony,  been  greatly  reduced.  Tney  had  also  written  off  £3,000  fraud.  He 
hoped  that  these  mishaps  were  now  at  an  end,  as  the  board  had  taken  every 
step  in  their  power  to  get  rid  of  these  drawbaciu.  With  reference  to  the 
sum  of  £11,278  19«.  7d„  outstanding  obligations  held  here,  they  were  pre- 
cisely in  the  same  position  they  were  six  months  since.  One  Pfrty  agamst 
whom  they  had  filed  a  bill  had  put  in  an  answer,  but  they  did  not  look 
at  the  matter  in  a  worse  light  than  they  had  formerly  done.  He  now 
begged  to  move  that  the  report  and  balance-sheet  be  received  and  ap- 
proved, and  that  a  dividend  be  paid,  in  accordance  with  tibe  recom- 
mendation contained  in  the  report,  payable  on  and  after  the  21st  instant. 

Mr.  Borrodaile  seconded  the  motion. 

Mr.  Josiah  Wilson  wished  to  know  whether  the  bank  still  continued  to 
pay  interest  on  deposits  P 

The  Ohairman  replied  that  interest  on  deposits  was  paid  at  Melboome  but 
not  at  Sydney. 
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After  some  ctAverBatioii  the  report 'was  received  and  approved. 
The  retiring  directors  and  the  auditors  were  severally  re-elected. 
A  vote  of  thanks  and  confidence  to  Mr.  Jackson,  the  inspector,  and 
the  managers  of  the  bank  in  the  colony  was  carried  unanimously. 
A  vote  of  thanks  to  the  board  of  directors  was  carried  with  acclamation. 


Commtmuat(ons(« 


To  the  Editor  of  the  "Banien'  Magazine^ 

ACCEPTANCE. 

Sir, — V9  ill  yoo  be  pleased  to  say  in  your  next  number,  if  yon  would  con- 
aider  a  bill  of  exchange,  drawn  and  payable  in  Ireland,  legally  accepted 
by  the  drawee's  writing  his  name  on  the  back  qfUJ 

Your  obliged, 

IhAU*j  1st  February^  1859.  J.  A.  Banker. 

[It  is  not  essential,  we  believe,  in  Ireland  any  more  than  in  Eneland  tha^ 
the  aeceptanee  should  be  written  on  the  face  of  the  bill.  All  that  is  re« 
qnired  is  that  the  acceptance  be  in  writing  and  on  the  bill.  It  is  usual 
and  regular  to  accept  on  the  face  of  the  bill  but  not  legally  requisite,  nor 
is  there  any  reason  why  it  should  be.] 

WHAT  IS  A  CHEQUE  P 

Sir, — ^In  reply  to  E.O.,  in  your  last,  I  would  observe,  all  cheques  require 
•tampe.  Then  arises  the  question,  What  is  a  cheque  P  My  idea  is,  that  a 
document  drawn  by  one  party  and  paid  to  another  is  a  cheque.  If  a 
costomer  comes  in  and  says,  I  want  ten  pounds,  it  is  not  necessary  he  should 
draw  a  cheque  ;  the  original  practice  in  such  a  case  was  to  take  no  written 
paper,  but,  to  prevent  disputes,  written  documents  are  now  taken,  simply 
to  convince  the  person  he  has  had  the  money,  should  he  have  made  no 
eotry,  and  his  mem<M7  fail,  it  may  be — "  I.  O.  U.,"  "  Debit  my  account,"- 
^  Pay  self,"  or  ^  Sent  me  by  the  bearer,  my  clerk,"  none  of  which  I  con* 
oeive  to  be  cheques  oV  negotiable  instruments,  and  therefore  require  no 
stamp. 

Another  of  yonr  correspondents  asks  whether  "  Bankers  may  consider 
themselves  justified  in  honouring  generally  cheques  presented  through  the 
dealing-house,  payable  to  order,  and  endorsed  per  procuration  P*'  My  view 
ai  16  &  17  Tic.,  c.  59  s.  19,  differs  from  yours,  btkt  is  in  accordance  with 
the  practice  of  the  Bank  of  England,  and,  I  believe  every  English  and 
Scotch  bank,  who  pay  all  soch  endorsed  cheques,  as  generally  they  have  the 
same  knowledge  of  the  payee's  proxy's  signature,  as  they  have  of  the 
payees  own  signature,  perhaps  never  having  seen  either  before. 

I  am  aware  one  or  two  of  the  Irish  banks  take  a  different  view,  and 
require  the  affent*s  authority  to  be  sent  with  a  check  endorsed  "per 
pro,*'  the  atiuty  of  which  I  cannot  understand,  unless  they  can  prove 
the  authority  is  signed  by  the  identical  payee,  and  the  signature  m  the 
haadwndng  of  the  appointed  proxy, 

I  am.  Sir, 

Utk  Feb.^  1859.  A  Subsoribbr. 
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OLEABINQ  OP  COUNTRY  CHEQUES. 

Sir, — ^Among  yonr  communications  of  last  month  I  noticed  one  referring 
to  the  practice  of  some  country  banks  which  have  adopted  the  new  system 
of  clearing  country  cheques  through  London,  viz.,  that  they  still  remit 
cheques  of  a  large  amount  direct  to  the  banks  upon  which  they  are  drawn, 
only  passing  the  smaller  cheques  through  London.  In  some  instances  this 
must  continue  to  be  the  case;  thus  where  banks  have  exchanges  with 
neighbouring  banks,  they  cannot  be  expected  to  discontinue  these  ex- 
changes, and  thereby  increase  their  returns  through  London  to  a  large 
amount.  But  in  oases  where  they  have  not  exchanges,  I  believe  the 
cheques  are  remitted  direct,  not  as  your  correspondent  supposes,  to  gain  the 
day  in  payment,  but  purely  from  a  regard  to  the  customer's  interest,  and  a 
desire  to  ascertain  as  speedily  as  possible  whether  the  cheque  will  be 
honoured  or  no.  When,  nowever,  the  system  is  fairly  established  wc  may 
expect  to  see  this  course  only  followed  in  exceptional  cases,  and  at  the 
particular  request  of  the  customer  himself. 

But  should  the  cheques  be  remitted  direct,  as  your  correspondent  supposes, 
to  gain  the  day  in  collection,  a  motive  which  has  prevented  a  few  banks 
joining  the  clearine,  the  remedy  is  in  the  hands  of  the  country  bankers 
themselves.  Let  tnem  universally  adopt  the  practice  which  has  already 
been  adopted  by  many  of  the  banks  in  the  midland  counties,  vis.,  to  hold 
all  cheques  a  day  that  do  not  come  through  the  clearing  before  adyising 
their  payment  in  London.  The  remitting  bank  would  then  receive  payment 
fbr  its  cheques  on  the  same  day  whether  it  sent  them  through  the  clearing 
or  direct. 

Some  objection  was  made  at  first  that  such  a  course  was  not  legal,  but 
in(}uiry  has  been  made  of  eminent  counsel  and  they  consider  banks  are 
quite  justified  in  such  a  course,  and  perfectly  secure  in  point  of  law. 

I  am,  sir,  your  obedient  servant, 

I6th  February,  1859.  Laoabor. 


TIME  TO  BETUBN  CHEQUES. 

Sir, — ^An  old  subscriber  will  be  glad  to  learn  through  the  medium  of  your 
next  number,  whether  Uie  law  compels  a  banker  to  whom  his  correspon- 
dent in  the  country  has  remitted  a  draft  upon  *'  A.B.,"  drawn  payable  "  on 
demand,**  to  return  such  draft,  or  cash  order  as  it  iif  sometimes  oalled,  in 
case  of  nonpayment  from  any  cause,  on  the  same  day  as  he  shall  haye 
received  and  presented  it,  or  whether  he  is  at  liberty  to  hold  it  oyer  until 
the  following  day,  without  incurring  liability  for  laehet. 

Your  obliged  servant, 

Srovkdits. 

[It  is  sttffloient  if  returned  on  the  following  day.  Tkiltby  y.  WiUiamt, 
5,  BamewaU  and  Alderson,  815.] 


INDOESBMENTS  PEB  PBOCUBATION. 

Sib, — ^With  your  permission,  I  shall  be  glad  to  introduce  to  your  readers 
a  subject  of  considerable  importance  to  the  commercial  community,  and  it 
will  be  esteemed  a  favour  by  me  if  you  would  give  your  opinion  on  it. 

I  know  that  whatever  bears  upon  the  practice  of  banking  is  immediately 
within  your  proyince;  I  hope^  therefore,  that  you  will  consider  the  sal(ject 
worUiy  of  notice. 
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The  adraiifeage  which  has  been  gained  by  the  public  in  beins  (tllowed  to 
pay  away  cheqaee  "  payable  to  order  '*  (an  advantage  which  they  pay  for) 
IB  not  small.  Till  recently,  ao  far  as  my  experience  goes,  such  cheques 
hare  been  treated  as  other  drafts  to  order,  viz.,  that  when  endorsed  *'  by 
procuration  "  they  were  duly  honoured. 

A  few  days  ago  a  cheque,  payable  to  the  firm  for  whom  I  am  authorised 
to  sign  p.  pro.,  so  indorsed  by  me,  was  returned  by  a  bank  in  Manchester  on 
which  it  was  drawn,  tbe  reason  assigned  being  that  "  the  authority  of  the 
p.  pro.  endorser  was  unknown  to  them." 

This  led  to  a  correspondence  in  the  Manchester  Examiner  and  Times^  and 
such  refusal  and  dishonour  was  justified  by  a  correspondent  who  signed 
A.  M. ;  the  reason  for  the  course  being  that,  "  a  banker  would  not  be  saf^ 
in  paying  on  an  unknown  p.pro.  indorsement,  as  the  law  does  not  relieve 
him  from  responsibility  should  it  be  frandulent." 

I  need  not  point  out  to  you  the  inconveniences  which  must  arise  both  to 
bankers  and  the  commercial  community  generally  should  such  a  practice 
become  usuaL 

The  banker  in  question  appears  to  require  that  the  ppro.  indorsement 
should  be  accompanied  with  the  authority  under  which  it  is  given. 

If,  however,  the  p.pro.  indorsement  is  fraudulent,  would  it  not  be  possible 
to  exhibit  a  fraudulent  authority  f 

Seeing  that  so  many  indorsements  are  necessarily  p.pro.  (including  doubt- 
iees  that  of  the  very  manager  of  the  Joint-stock  Bank  in  question,  who, 
meting  on  the  part  of  the  company  must  sign  for  sueh  company),  is  it  rea^ 
Bonable  that  such  indorsements  should  be  accompanied  with  the  authority 
demanded,  and  are  the  public  to  be  deprived  of  the  privileges  of  the  security 
of  paying  snch  cheques  by  introduoing  regulations  unknown  to  other 
branched  of  the  circulating  medium. 

I  am,  sir,  your  very  obedient  servant, 

J.M. 
*     Bradford,  York,  1  Jan.,  1859. 

[We  insert  this  letter ;  but  have  already  given  an  opiniimon  the  question 
several  times.  In  the  case  of  a  ioint-stock  company  it  is  probably  hardly 
an  indorsement  by  procuration,  but  by  one  of  the  offioei^  thorough  whom 
the  company  can  alone  act.] 


Sib, — ^llianks  for  your  kind  attention  to  my  letter  of  the  20th  ultimo, 
I  observe  that  I  have  made  an  error  in  it  on  the  third  point  referred  to. 
I  intended  to  have  said,  "  Tbe  third  point  is,  the  *  Handy  Book '  states  that 
writing  another  man's  name  with  'per  pro '  without  bis  authority  does  not 
amount  to  a  forgery.  Is  there,  then,  any  punishment  for  a  roan  signing 
'  per  pro.'  another  man's  name  without  an  authority.  Again,  apologising 
for  intruding  on  your  time  and  space. 

I  am,  your  obedient  servant, 

0ns  of  Hajtt. 

January  24th,  1859. 

[We  think,  if  done  from  frauduloKt  motives,  it  would  be  punishable  as  a 
misdemeanor.] 

CHEQUES  INDORSED  P.P.  FORGEET. 

Sub ^I  beg  to  thank  you  for  your  insertion  of,  and  reply  to,  my  former 

letter  on  the  eubjeot   of  obeqne  indorsemsnts*    I  am  now  anxious  to 
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trespass  upon  yoa  with  one  qaestion  more,  which  seems  to  be  of  much 
importanco. 

Ab  it  is  very  doabtfal  if  **  per  procaration,"  indorsements  may  be  relied 
upon,  and  thousands  are  prooably  tendered  to  bankers  and  passed  every 
day,  will  you  kindly  say  if  in  the  event  of  a  fraudulent  one  escaping  detec- 
tion until  after  payment,^  and  cancellation  of  the  cheque,  the  same  may 
then  (on  discovery)  be  returned  by  the  bankers  upon  whom  drawn^  and 
their  customer,  or  remitting  correspondent  compelled  to  refund  the  amount  P 

I  presume  a  claim  for  a  forged  cheque  so  paid  would  hold  good  at  any 
time  ;  and  the  cases  appear  nearly  parallel  ones. 

It  was  stated  in  the  newspapers  some  months  since  that  this  qaestion 
would  be  raised  in  a  law  court,  on  an  action  to  be  brought  against  their 
bankers  by  a  firm  whose  traveller  had  misapplied  moneys  obtained  through 
the  payment  of  a  cheque  endorsed  "  per  procuration ; "  out  I  had  never  been 
able  to  learn  if  any  such  trial  took  place,  or  with  what  result. 

Incapacitt. 

Tewkesbury,  Feb,  17 th,  1859. 

[We  think  our  correspondent  is  wrong  in  supposing  that  a  claim  for  a 
forged  cheque  paid  in  ignorance  will  hold  ^ood  at  any  time.  See  Shaw  on 
cheques,  page  130.  There  is  a  distinction  m  this  respect  between  discount 
and  payment.  In  Cocks  v.  Masterman,  9  B.  and  0,  902,  it  was  held  that  if 
the  forgery  was  not  discovered  until  the  day  after  the  payment,  that  the 
bankers  could  not  recover  back  the  amount  paid.] 


STAMPS  ON  BILLS  DRAWN  IN  THE  CHANNEL  ISLANDS. 

Sir — I  will  thank  you  to  favour  me,  through  the  "  Banker *8  Magaxine," 
with  your  opinion  on  the  following : — 

Are  bills  negotiated  in  the  Channel  Islands  wholly  exempt  from  stamp 
dutyP 

Would  you  term  a  draft  of  Messrs.  Janyrin  and  Co.,  Bankers,  Jersey,  on 
their  London  agents,  after  its  arrival  in  England,  a  **  foreign  Bill  of 
Exchange  dravm  out  of  the  United  Kingdom,"  and  consequently  not  liable  to 
the  usual  Stamp  duty  P  If  so,  then  I  presume  all  other  bills  are  on  the 
same  footing.    A  reply  in  your  next  number  will  oblige 

Your  ob^ent  Servant, 

L.  B.  C. 

February,  1859. 

[We  think  such  a  draft  is  liable  to  stamp  duty  before  it  is  circulated  or 
paid  in  England.] 


RAILWAY  DIVIDEND  WARRANTS. 

Sir,—- Will  you  allow  me  to  call  your  attention  to  a  question  of  law  of 
some  importance  to  our  community,  with  a  view  to  obtaining  from  you 
or  some  of  your  correspondents  an  answer  to  the  same. 

The  dividend  warrants  of  many  railway  companies  are  payable  to  bearer 
on  demand,  with  a  place  left  in  a  corner  below  for  "  the  proprietor's " 
signature.  A  banker,  not  the  one  on  whom  it  is  drawn,  cashes  a  warrant 
of  this  description,  in  the  course  of  business,  which  turns  out  to  have  been 
stolen  and  the  signature  forged.  '*  The  proprietor  "  claims  of  this  banker 
'  the  amount  of  this  warrant ;  do  you  consider  him  liable  P  Does  it  make 
.  any  difference  in  the  case  that  months  are  allowed  to  elapse  before  any 


Digitized 


by  Google 


Notes  of  the  Month.  191 

elaim  u  msde,  and  that  so  olabn  whatever  has  been  made  by  "  the  pro- 
prietor" against  the  oompaoy  or  against  the  banker  on  whom  the  warrant 
18  drawn. 

Not  finding  this  ease  dearly  dealt  with  in  any  of  the  books,  and  think! Dg 
it  one  in  which  the  interests  of  bankers  in  general  are  eoncerned,  I  have 
taken  the  liberty  of  tronbling  you  with  a  few  lines  aboat  it,  and  should 
you  accord  them  either  a  place  or  an  answer  in  your  next,  you  will  oblige 

Your  obedient  serrant, 

A  GOUNTBT  BaIOCBB. 

FOruar^  21j<,  1859. 


iPfxAtA  of  Hit  inontd. 


HAsmiGe  Bionc. — A  new  bank  has  just  been  opened  at  HastingB,  by  Messrs. 
Beeching  and  Ck>.,  bankers,  of  Tnnbridge,  under  the  management  of  Mr.  George 
ficriTeos,  in  place  of  the  old  Hastings  bank,  which  failed  ia  June,  1857,  of  which 
bank  Mr.  Scrivens  was  a  partner.  It  will  be  remembered  that  when  Mr. 
ScriTens  obtained  a  first  class  certificate,  it  was  accompanied  by  Tery  compli- 
mentary remarks  from  the  Commissioner. 

Savisq^  Baxx,  BsKroBBB-STRXBT,  CLERKEiTWELir^RaEV. — Tbc  forty-sscond 
aannal  meeting  of  the  trustees  and  managers  of  the  above  institution  was  held 
on  the  27th  January,  Mr.  Henry  Carr  in  the  cbair.  The  accounts  were  all  of 
the  most  laTourable  kind,  and  the  auditors'  report  full  of  interesting  matter. 
Tbe  number  of  deposits  and  depositors,  and  the  capital  of  the  institution,  were 
an  larger  than  erer.  llie  increase  in  the  capital  on  the  last  year  was  £22,328, 
and  the  arerage  of  the  last  five  years  was  £34,473  per  annum  beyond  that  of 
the  ^e  which  preceded  them.  The  auditors  again  urge  friendly  societies  to 
enrol  their  rules,  as  the  protection  which  enrolment  affords  them  is  often  the 
means  of  preeerring  them  firom  utter  ruin.  It  is  without  fee  or  cost  of  any 
kind.  The  duty  of  enrolment  was  urged  in  their  last  annual  report,  and  the 
fiKt  is  remarkable  that  more  than  1,000  societies  haye  enrolled  their  rules  since 
it  was  issued.  These  societies  are  inyaluable  when  well  conducted.  The 
adyioe  in  the  report  is  therefore  of  great  importance.  The  statistics  of  friendly 
societies  show  that  in  fk^%  adjoining  London  parishes  584  societies  were  estab- 
blished,  and  that  295  of  that  number  have  failed  to  continue  their  benefits, 
while  of  3,973  established  in  yarious  parts  of  the  kingdom,  and  certified  by  the 
registrar,  1,826  cannot  now  be  traced.  These  facts  seem  to  point  to  the  neces- 
sity for  some  central  and  practical  exhibition  of  the  benefits  to  be  deriyed  from 
these  societies  by  the  institution  of  a  friendly  society  carrying  out  its  objects 
upon  such  sound  and  general  principles  that  it  might  become  a  model  for  the 
guidance  of  those  who,  in  helping  to  form  them,  desire  their  permanence.  The 
auditors  also  giye  a  short  summary  of  the  report  of  the  Parliamentary  Com- 
mittee on  sayings'  banks,  and  conclude  their  report  by  expressing  an  earnest 
desire  that  the  benefits  which  the  well-managed  sayings'  banks  connected  with 
Government  confer  may  be  by  eyery  possible  means  extended. 

Osvonrs  r.  Aooommodatiov  Bnjs.— On  the  31st  January  last  the  Scottish 
Trsde  Plotection  fiociety  had  an  intenriew  with  the  Lord  Advocate  at  Edinburgh 
for  the  purpose  of  callinff  his  Lordship's  attention  to  yarious  subjects  affecting 
mercantile  interests,  and  among  others,  a  proposed  legislatiye  measure  for  the 
pnipoae  of 'distinguishing  genuine  business  bills,  representing  yalue  received, 
mm  accommodation  hilts,  drawn  for  the  sole  purpose  of  raising  money.  In 
reply  to  the  deputation,  his  Lordship  said  that  at  one  period  the  Scotch  Ck>urfs 
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doubted  the  legality  of  acoommodation  InllB  altogether ;  bat  that  question  had 
long  been  settled  ;  and  bo  nameroos  and  extensive  were  the  transactions  carried 
on  in  this  country  by  means  of  these  bills  in  whole  or  in  jpart,  that  he  could 
scarcely  say,  looking  forward  without  experience,  what  effect  the  alterations 
proposed  would  hare  on  the  general  trade  of  the  country.  He  would,  however, 
give  the  subject  his  best  consideration,  and  he  had  no  hesitation  in  saying  th  it 
the  recent  commercial  disasters  must  call  the  attention  of  the  GK>vemment  and 
of  the  country  to  the  subject,  and  lead  them  to  inquire  whether  any  legislative 
measure  could  be  got  which  would  have  the  effect  of  placing  the  commerce  of 
the  country  on  a  safer  and  more  satisfactory  footing. 


Pbopebtt  ain>  Inooxk-tax. — In  the  counties  of  England  and  Wales,  the  gross 
amount  of  property  assessed  to  the  income-tax,  under  schedules  Band  D,  for  the 
year  ended  5th  of  April,  1857,  was  (B)  £38,726,869,  and  (D)  £17,845,65a  In  Scot- 
land rthe  counties),  the  amount  was  (B)  i£5,H09,932,  apd  (D)  £2,316,169.  In 
Ireland,  it  was  (B)  £2,497,751.  and  (D)  £1,321,627.  The  gross  total  amount, 
throughout  all  the  counties  of  the  United  Kingdom,  waS  £47,034,552.  under 
schedule  B,  and  £21,483,454  under  schedule  D.  In  the  cities  and  boroughs  of 
the  United  Kingdom,  the  gross  total  amount  assessed  to  the  tax  was  £2,666,546 
under  schedule  B,  and  £67,715,496  under  D ;  making  a  grand  total  for  both 
counties  and  boroughs  throughout  the  whole  kingdom,  and  £49,701,098  under 
schedule  B,  and  £89,198,950  under  schedule  D. 


Puhlic  IircoMB  and  ExpENDrruRE. — In  the  year  ending  the  31st  of  December, 
1858,  the  public  income  of  the  United  Kingdom  amounted  to  £66,286,995,  and 
the  public  expenditure  to  £65,159,338,  leaving  a  balance  of  income  amounting 
to  £1,127,657.  The  balances  in  the  Exchequer  at  the  end  of  the  year  were 
£7,755,455.  The  following  are  the  items  of  the  income  of  1858:— Cuatoms, 
£24,091,999  ;  Excise,  £17,966,000 ;  stamps,  £7,996,342 ;  taxes  (land  and  asaeasedX 
£3,158,038;  income-tax  (inaccurately  styled  "property-tax"),  £7,591,187; 
Post-office,  £3,075,000;  and  crown-lands,  £277,440,  The  items  of  expenditure 
are  :— Interest  and  management  of  the  public  debt,  £28,501,479 ;  the  cnargea  on 
the  Consolidated  Fund,  £1,832,576 ;  and  the  supply  services,  £34,575,282.  The 
Army  (in  this  last  item)  figures  for  £12.588,736  (including  Gommiasariat, 
Ordnance,  and  Militia  charges) ;  the  Nayy  (including  packet  service,  transports, 
&c.),  for  £9,637,103;  Miscellaneous  Civil  Services,  for  £7,253,059;  the  salaries 
of  Revenue  Departments,  for  £4,474,440;  the  China  naval  and  milita^  operations, 
for  £391,943 ;  and  the  war  expenses  (Russia),  for  £230,000.  The  Civil  List 
costs  the  country  £406,871 ;  annuities  and  pensions,  ^339,405;  salaries,  &C., 
il^l58,060;  diplomatic  salaries,  &:c.,  £162,638;  and  courts  of  justice,  &c., 
;f598385. 

^  East  India  Kkvewues. — The  following  stocks,  loans,  and  debts  are  chargeable 
on  the  East  India  revenues  in  India  itself,  against  £43,341,533  of  registered 
debt;  £2,965,102  of  loans;  £1,127,484  of  treasury  notes;  £4,437,489  of  service 
funds ;  £2,706,623  of  bills  payable  ;  and  £7,432,603  of  deposits.  &c.,  making  a 
grand  total  of  £51,997,631,  bearing  interest,  and  £10,013.203  not  bearing  interest. 
The  total  liabilities  in  England  amount  to  £20,305.846,  including  £6,999,917  of 
India  bonds,  £9,997,000  of  India  debentures,  and  £3,498,333  the  capital  of 
Indian  railway  companies  remaining  in  the  Home  Treasury. 


The  Mnrr. — The  gross  total  amount  advanced  from  the  Consolidated  Fund 
for  the  purchase  of  bullion  for  coinage  from  the  year  1837  to  1858  (both  inda- 
sive)  was  £6,138,029,  and  the  amount  paid  into  the  bank  in  repayment  of  such 
advances  within  the  same  period  £5,970,000.  £400,000  was  so  advanced  last 
year. 
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On  the  frchahle  fall  in  tht  value  of  Oold.  Translated  from  the  Frencli  of 
Michel  Cheyalier.  By  Bichabd  Oobdbn.  London  :  W.  H.  Smith  and 
Son,  Strand. 
Tbs  iMpera  forming  the  Bohject  of  this  work  originany  appeared  in  the 
Revue  dee  deux  Mandes,  in  1857,  bat  have  since  been  re-written  and  enlarged 
by  the  author.  Mr.  Gobden  has  merely  translated  the  work  ;  he  has,  how- 
ever, appended  a  preface,  in  which  his  views  on  the  currency  question,  and 
wliidi  are  already  well  known,  are  promulgated. 

The  NaHonal  Debt  Finaneially  Considered,     By  Edwaud  QaVV,    London: 

Qroombridge  and  Sons,  Paternoster-row,  liondon. 
A  TBKT  interesting  volume,  containing  much  information  on  Ae  subject 
treated  of.  It  is  the  Essay  which  gained  the  prize  of  200  guineas,  awarded 
by  the  Society  of  Arts  last  year,  for  an  "  Essay  on  the  present  Financial 
Position  of  the  County,  as  affected  by  Becent  Events,*^  in  which  the  principle 
of  a  sinking  fund  should  be  discussed,  and  also  an  investigation  made  as  to 
the  best  mode  of  gradnaUy  liquidating  the  national  debt." 


BANE  MEETINGS  TO  OOME. 
Bank  of  Egypt. — ^The  report  of  the  Bank  of  Egypt,  preparatory  to 
their  meeting  on  the  4th  of  'March,  states  the  net  pront  for  the  half-year 
at  £14,273,  making,  with  a  former  balance,  an  available  total  of  £^0,300. 
It  is  proposed  to  write  off  £2,768  from  preliminary  and  other  expenses,  to 
add  £1,695  to  the  reserve  (which  will  thus  be  raised  to  £10,000),  and  to 
pay  a  dividend  at  the  rate  of  7  per  cent,  per  annum.  £2,933  will  then 
renuun  to  be  carried  to  the  next  account.  The  Cairo  branch  has  answered 
the  anticipationa  of  the  Board. 

OrroKAic  Baxk. — ^The  dividend  proposed  by  the  directors  of  the  Ottoman 
Bank  for  the  half-year  ending  December  31,  will  be  at  the  rate  of  8  per 
cent,  per  annum,  together  wiSi  a  bonus  of  \2s,  per  share.  They  also 
parpoee  to  write  off  the  balance  of  preliminary  expenses  (£5,000,)  and  to 
make  an  addition  of  £15,000  to  the  reserve  fund. 


Chabtbrbd  Bank  of  India,  Australia,  and  China.— -The  report  of 
the  Chartered  Bank  of  India,  Australia,  and  China,  issued  preparatory  to 
their  meeting,  states  that  the  net  profits  from  the  commencement  of  business 
on  the  23rd  of  February,  1858,  to  the  close  of  the  year  were  £24,037.  Of 
this  amount  £8,847  has  been  appropriated  to  the  liquidation  in  full  of  the 
preliminary  expenses,  and  the  balance  will  admit  of  a  dividend  at  the  rate 
of  5  per  cent,  per  annum,  free  of  income-tax,  carrying  forward  £1,186. 


:BANK  MOVEMENTS. 


Oeixxtal  Bank  CoRPORATioir.— The  supplemental  charter,  applied  for  by 
the  directors  subsequent  to  the  last  annual  general  meeting,  has  been  granted 
by  her  Majesty's  government,  and  the  directors  are  now  in  a  position  to  permit 
the  registnition  of  shares  in  two  or  more  names  jointly.  Future  annual  meet- 
inn  will  be  held  in  the  month  of  April  instead  of  May»  and  a  half-yearly 
*    '  will  taka  place  in  the  month  of  October. 
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MESOANTILB  SUSPENSIONS. 

The  only  snapeiiflioiks  annoanoed  during  the  paat  monih  have  been  the 
following : — 

January. — Messrs.  Prior,  Turner,  and  Co.,  London,  Naples,  and  Palermo, 
Neapolitan  trade. 

February. — Messrs.  Bodin,  Lichtenstein,  and  Oo.,  Marseilles,  merchaats. 


MONTHLY  CHRONOLOGY. 

Jan.  27.~The  Princess  Frederick  William  of  Prussia  gave  birth  to  a  prinoe. 

29.— Suspension  of  Messrs.  Prior,  Turner  and  Co.,  of  London,  Naples,  and 
Palermo,  in  the  Neapolitan  trade,  with  liabilities  amounting  to  iC20,000. 

Feb.  3,— Parliament  opened.  The  Royal  speech  deliyered  by  the  Queen  in 
person. 

22. — Failure  announced  of  Messrs.  Bodin,  Lichtenstein  and  Co.,  merchants,  of 
Marseilles. 


BANKING  OBITUARY. 

The  death  was  announced  on  the  23rd  of  February  of  Mr.  Abel  Smith,  the 
head  of  the  large  London  banking  firm  of  Smith,  Payne  and  Smiths'.  Mr.  &mth 
was  in  Parliament  for  a  period  of  between  thir^  and  forty  years ;  and  during  a 
considerable  portion  of  the  time  sat  for  Hertfordshire,  where  his  loss  will  be 
greatly  felt    His  age  was  seventy-one,  and  he  had  lately  retiied  from  public 


THE  PUBLIC  DEBT  OP  FRANCE. 

The  following  figures  eive  a  complete  yiew  of  the  public  debt  of  tiie 
French  Empire.  The  total  charge  to  the  state  for  interest  on  the  debt  for 
the  year  1858  is  estimated  at  £20,915,345,  as  under  : — 

Interest  to  stockholders           £12,576,324 

Sinking  fund  (not  necessarily  employed  in  the  redemption  of 

stock)          3,462,203 

Interest  in  special  loans  for  public  works,  Ac.           302,875 

Interest  on  noating  debt          1,700,000 

Life  annuities  in  commutation  of  stock        2,763,043 


£20.015.345 


On  the  14th  of  December,  according  to  a  decree  published  on  the  4th  of 
January,  the  interest  due  yearly  to  stockholders  is  £12,777,205,  namely : — 

Interest.    Amount  of  S took 
4)  per  cents.,  produced  by  reduction  of  5 

per  cents.  ...        ..•        ...        •••      £6,881,117)        ^iRoiyiinAA 

Old  4i  per  cento., 35,382/       •1W,7U.000 

4  per  cento 90,491    .  2,262.275 

3  per  cento 5,770,215  192,340,500 

£12,777,205  £348,313,775 


It  thus  appears  that  £348,312,775  is  the  present  nominal  amount  of  the 
funded  debt  of  France,  and  it  is  supposed  that  this  is  held  by  about 
1,100,000  stockholders,  whose  average  share  is  about  £300  nominal  capital, 
and  £12  annual  interest.    The  last  return,  showing  the  number  of  holders 
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of  each  deneriptioQ  of  stock,  was  on  the  Ist  of  January,  1857,  when  the 
total  debt  waa  X32 1, 279,698,  and  the  proportions  were  then  as  follows  : — 

No.  of  Holders.  Amount  of  Stock. 
4}  per  cents,  produced  by  reduction  of  5  per 
cen«B»    •••  •••         •••         •••         ••• 

Old  4|  per  cents 

4  per  cents.  •••  ...         ...        •••        ... 

o  per  centti.  •••         •••         .••        •■•        ■•• 

£1,027,784  £321,279.608 


778,235 

£152,683.260 

1.810 

786,276 

2.441 

2,353,568 

245.298 

165,456,594 

The  small  inveatments  are  here  shown  to  be  chiefly  in  the  4}  per  cents., 
since,  althongh  there  is  rather  less  of  that  stock  than  of  3  per  cents.,  it  is 
divided  among  more  than  treble  the  number  of  holders.    The  explanation 
is  probably  to  be  found  in  the  fact  of  4^  per  cents,  having  been  given  in 
1848  to  the  savings  banks*  creditors  in  lieu  of  their  deposits.    It  will  be 
noticed  that  nearly  half  the  public  debt  of  France  is  in  4^  per  cent,  stock, 
and  as  the  market  price  of  that  stock  is  considerably  under  its  right  pro- 
portion to  the  market  price  of  the  3  per  cents.,  it  has  been  supposed  that 
nolders  of  the  former  would  willingly  exchange  into  the  latter  for  a  little 
less  than  half  as  much  again  nominal  capital ;  and  if  they  did  so,  of  course 
tiiere  would  result  a  saving  of  interest  to  the  GK>vemment,  while  the  stock- 
holders would  apparently  be  compensated  for  the  sacrifice  of  interest  by 
the  relatively  higher  price  of  the  security  they  would  voluntarily  have 
accepted.     This  is  the  idea  under  which  rumours  of  a  conversion  were 
spread  some  weeks  since,  but  it  is  doubtful  if  such  an  operation  could  be 
extensively  carried  out  without  affecting  the  proportionate  quotations  of 
the  two  stocks  to  an  extent  sufficient  to  defeat  its  object,  while  the  guarantee 
against  further  reduction,  given  when  the  5  per  cents,  were  converted  to 
4|  per  cents.,  which  subsists  for  some  years  longer,  might  become    a 
technical  obstacle    to  the  measure,   even  if   it  resulted  generally  from 
the  voluntary  option  of  stockholders.    The  policy,  moreover,   would  be 
improvident,  since  in  some  state  of  future  prosperity,  after  the  guarantee 
shall  have  expired,  a  reduction  of  the  4}  per  cents,  to  4  per  cents,  might 
perhaps  be  effected  naturally,  without  adding  to  the  principal  of  the 
existing  debt. 


TBAPB  OF  THE  UNITED  KINGDOM. 
The  Board  of  Trade  returns  for  the  past  year  were  issued  on  the  1 8th 
of  February.  They  show  the  declared  value  of  the  exports  of  the  pro- 
duce of  the  United  Kingdom  to  have  been  £116,614,331,  or  £5,451,776 
less  than  those  of  1857,  in  which,  however,  notwithstanding  the  crisis 
at  its  close,  the  total  was  beyond  precedent.  That  the  diminution  would 
under  such  circumstances  be  limited  to  4)  per  cent,  could  scarcely  have 
been  anticipated  even  by  the  most  sanguine.  As  compared  with  1 856 
there  has  been  an  increase  of  £787,383.  This  favourable  result  is  at- 
tributable mainly  to  the  suppression  of  the  Indian  mutiny,  and  the 
consequent  demand  for  our  cotton  manufactures  in  that  country.  The 
American  and  colonial  trade  has  been  duU  throughout,  although  in  these 
instances,  looking  at  the  prospects  with  which  the  year  opened,  the 
traosactiona  have  been  larger  and  better  than  could  have  been  hoped. 
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It  was  railway  enterprise  that  received  tbe  principal  check,  and  the 
fidling  off  in  the  shipment  of  iron  and  steel  has  been  to  the  extent  of 
£2,270,031.  Woollens,  silks,  and  hardware  are  the  next  items  wliich 
have  been  most  largely  affected. 


Declared  Value  of 

EXPORTATIONS. 

Years  ending  Dec.  31,  1857, 
and  Dec.  31,  1858. 

1857. 

1858. 

Increase 

Decrease. 

Apparel  and  slops      

£2,159.205 

£1.944,283 

— 

£214,922 

Beer  and  ale        

1,592,267 

1,851,756 

£269,629 

— 

Books    

422,323 

390,496 

— 

31.827 

Butter 

562,124 

641.260 

— 

20,864 

Candles         

280,403 

167,348 

— 

123,055 

Cheese  

113,922 

90,581 

— 

23.341 

Coals  and  culm    

3,210,661 

3,052,753 

— 

167,908 

Cordage 

246,925 

166.266 

— 

80,659 

Cottons 

30,372,831 

33,402.264 

3,029,433 

— 

Cotton  yam 

8,700,589 

9.573,320 

872,731 

— 

Earthenware       

1,492,236 

1,150.607 

— 

341.629 

Fish       

652,341 

577,058 

— 

77,283 

Furniture     

289,172 

268.261 

— 

30,911 

Glass     

659,007 

670,554 

— 

88,453 

Haberdashery      

3,893,613 

3,473,541 

— 

420,072 

Hardwares 

4,016,230 

3,280.466 

— 

735,764 

Leather        

2,289.4S8 

2,011.194 

— 

278,21>4 

Linens 

4,516,880 

4,124.136 

— 

392,744 

Linen  yam 

1,547.953 

1,739,190 

91,237 

— 

Machinery    

3,883,669 

3,603,989 

— 

279.680 

Iron  and  steel      

13,406,076 

11,236,045 

— 

2,270,031 

Copper  and  brass 

Jx^ad     •••     •••     •••     •••     >•■     ••» 

3,124,049 

2,854,129 

— 

269,929 

724,752 

616,580 

— 

108.172 

^in        ••■     ■••     •••     •••     ««•     ... 

1,790,837 

1,621,773 

— 

169,064 

Oilseed        

664,411 

844,979 

180,668 

— 

Painters*  colours 

443.476 

380,822 

.^ 

62,664 

Pickles  and  sauces     

353,759 

289,928 

— 

63.831 

Plate  and  jewellery 

645,473 

453,613 

— 

91,860 

Bait        

336,764 

287,545 

— 

49,209 

Silks     

2,889,829 

2,096,691 

» 

793,238 

239.976 

209,728 

— 

30,248 

Soda      

760,941 

812,675 

61,734 

— 

Spirits 

752,073 

206,768 

— 

646.306 

Stationery    

742,372 

804,540 

61,168 

— 

Sugar,  refined      

355,635 

363.462 

7,827 

— 

AVool      

1,089,499 

901,495 

— 

188.004 

Woollens      

10,703,375 

9.777,977 

— 

926,398 

Woollen  Yam     

2,941.800 

2,953,860 

12,060 

— 

Unenumerated  articles      

9,199,181 

7,943,468 

— 

1,266,713 

Total 

122,066,107 

116,614.321 

With  regard  to  important  commodities,  owing  to  tbe  abundant 
barrest  and  the  satisfactory  state  of  employment  in  Lancashire,  an  in- 
crease is  shown  in  the  consumption  of  most  articles  of  food  and  luxury. 
The  arrivals  of  wheat  and  flour,  notwithstanding  the  decline  in  priced 
were  larger  than  in  1857 ;  and  coffee,  tea,  cocoa,  sugar,  fruits,  tobacco, 
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•nd  spices,  were  all  taken  in  augmented  qoantitiesL    On  the  other  hand 
there  was  a  diminution  in  the  consumption  of  wines  and  spirits. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken 
for  home  consumption  :— 


Teara  ending  Doc.  31,  1857, 
and  Dec,  31,  1858. 


Imported. 


1857. 


1858. 


Home  CoDAomption. 


1857. 


1858. 


Gr.un,  wheat,  qn 3,437,957  4,241,719  3,475,234 

Grain  of  other  descriptions,  qrs.   3,877,443  4,087,679  3,921,780 

Indian  com,  qn. 1,150.783  1,750,825  1,158,752 

Flour  and  meal,  cwt 2,179,240  3,860,764  2,213,161 

Provisions — Bacon,  &c.  &c.,  cwt,      789,466  496,289  Free. 

Batter  and  cheese,  cwt.     834,929  754,127  828,597 

Animals,  No.        280.848  285,048  Free. 

Eg^,  No 126,818,600134,684300127,011,000 

Cocoa,  Ih.     7,256,045  10,338,404  2,772,921 

Coffee,  lb.     ...     58.892.726  60,697,264  34,515,685 

Sugar,  cwt 8.390,696  '  9.010,813  7,346.933 

Tea,  lb. 64,493,989  75,432,578  69,159,640 

Rice,  cwt 3,432,154  3,692,023  1,509.462 

Spirits,  gallons    9,593,676  8.507,476  4,714,543 

Wines,  gaUons    10,336,845  5,791,656  7,042,042 

Tobacco,lb 43,747,939  62,217,705  32,851,365 

Currants  and  raisins,  cwt.        ...      725,701  939,865  441.132 

Lemons  and  oranges,  bushels  ..       926,689  973,779  917,797 

Spices,  lb 8,026,620  16,082,216  4,181,972 

Ditto,  cwt 53,350  72,254  15,958 


4,275,435 
4.125,382 
1,762,320 
8,894,972 
Free. 
740,000 
Free. 
134,647300 
3,071,115 
35,338,111 
8,746,934 
73,217,483 
1,761,865 
4,561,928 
6,697,146 
34,110350 
643,338 
984,901 
4,760397 
20,689 


The  following  are   the   comparatire  imports   and  exports  of  raw 
material,  showing  a  considerable  diminution  in  flax  and  silk : — 


Tears  en^ng  Dec.  31.  1857, 

Imported. 

Exported. 

and  Dec.  31,  1858. 

1857. 

1858. 

1857. 

1858. 

Flax,  cwt.    

Hemp,  cwt.  •••    

Raw  silk,  lb.       

Cotton,  cwt. 

Wool,  lb.      

Tallow,  cwt.        

1.866,250 
1,438392 
12,077331 
8.654,633 
129,749398 
1,210,347 

1,283,905 
1.638,360 
6,277,576 
9,235,198 
127,216,973 
1,235,789 

1,706,625 

1,777,925 

86,487,219 

41,125 

2314319 

1,335,790 

26,701342 

22397 

Of  Bilk  maanfiustores  the  totals  atand  thus :-— 


Tears  ending  Deo.  81, 1857, 

Imported. 

Home  Consumption. 

and  Dec.  31,  1858 

1857. 

1858. 

1857. 

1868. 

Silk  manufibctnres  of  Europe,  lb. 
Ditto  of  India,  pieces        

726,153 
370,295 

827,650 
207,081 

705,708 
93,014 

812,895 
83,012 
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BEVIEW  OP  THE  MONEY  MARKET  FOR  THE  MONTH  ENDING 
FEBRUARY,  1859. 

Thb  state  of  affairs,  financial  and  mercantile,  has  not  greatly  improved, 
but  the  feeling  is  rather  more  favoarable  than  last  month.  Notwithstand* 
ing  preparations  for  hostilities  on  an  enlarged  scale  are  apparent,  the  pab- 
lic  seem  disinclined  to  believe  in  war,  partioalarlj  since  tne  pacific  demon- 
strations both  in  France  and  other  parts  of  Europe ;  still  the  excitement 
has  been  carried  to  so  great  a  pitch,  that  it  may  be  diffioolt  to  restrain  an 
outbreak  in  Central  lUily,  and  the  consequences  then  would  be  fearful. 
The  ill  success  of  the  Austrian  Loan,  the  little  encouragement  afforded  to 
financial  operations  for  supporting  an  aggressive  policy,  and  the  apprehen- 
sion that,  not  only  Austria,  but  Russia  and  France  may  require  pecuniary 
assistance,  has  kept  affairs  in  rather  a  quiet  position,  and  induced  capitalists 
to  be  extremely  cautious  in  what  transactions  they  may  enter  into.  Throueh 
these  circumstances  there  is  little  disposition  to  speculate,  and  hence,  the 
fluctuations,  though  continuous,  have  not  been  seriously  embarrasaing. 
The  position  of  credit  at  the  Stock  Exchange  has  been  remarkable  con- 
sidering the  paucity  of  business  and  the  variations  in  prices,  though  the 
very  dull  state  of  toings  during  the  last  few  months  must  have  considerably 
reduced  the  resources  of  the  majority.  From  the  pervading  uncertainty, 
and  the  doubt  expressed  with  regard  to  the  future,  capital  is  beginning 
rapidly  to  accumulate,  and  in  consequence,  therefore,  the  rate  for  the  nego- 
tiation of  first-class  paper  has  descended  to  2  per  cent. ;  instances  havmg 
occurred  in  which  parcels  of  very  prime  bills  have  been  done  at  1 1  per 
cent.  The  minimum  of  the  Bank,  of  course,  remains  2)  per  cent. ;  but  the 
discount  department  has  nearly  lost  the  whole  of  its  business,  though  (here 
h  no  expectation  particularly  at  present  of  a  probable  reduction  to  2  per 
cent.  The  demand  for  silver  for  the  continent  and  the  East  has  diminished, 
the  Exchange  standing  in  a  better  situation. 

The  variations  in  English  securities  have  been  less  extensive  the  last  fort- 
night, but  still  a  tendency  to  fluctuation  is  nevertheless  evident.  The 
purchases  of  the  Government  broker  on  behalf  of  the  savings  banks,  which 
continue,  and  investments  of  the  public,  have  exercised  a  favourable 
influence,  although  speculative  operations  for  the  fall  have  likewise  been 
concluded.  The  range  in  Consols  has  been  about  one  per  cent ;  but  the  last 
news  of  the  special  mission  of  Lord  Cowley  to  Vienna  has  created  activity, 
and  the  market  is  now  in  a  more  satisfactory  state.  Exchequer  bills  are 
steady,  notwithstanding  the  reduction  of  the  rate  of  interest  from  2(1.  to 
l}ci.  per  diem  for  the  renewed  bills  falling  due  in  March. 

Foreign  securities  have  fluctuated  to  a  considerable  extent,  but  they  are 
now  generally  rather  better.  This  arises  from  the  anticipation  that  peace 
may  be  arranged,  although  the  warlike  preparations  of  France  and 
Sardinia  show  that  the  means  to  accomplbh  the  end,  if  even  by  forcible 
measures,  will  not  be  neglected.  The  Austrian  loan  has  proved  a  failure, 
and  Turkish  New  Sixes  have  been  as  low  as  7  discount.  Chilian  scrip  has 
fluctuated  between  3  and  2i  dbcount,  but  Turkish  and  Chilian  are  now 
rather  higher.  Russian  has  varied  from  1  to  2  per  cent.  Spanish  is 
heavy,  but  Venezuela,  through  the  settlement  of  the  debt,  is  in  a  more 
favourable  position.  Dutch,  Brazilian,  and  other  securities  present 
steadiness,  but  the  operations  have  been  far  from  extensive. 

Railway  shares  have  not  recovered  the  full  effect  of  the  previous  depression, 
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bai  there  is  now  rather  more  strength  in  the  market.  Ghreat  heaviness  pre- 
railed  during  theearly  partof  the  month^and  the  dealings  were  of  a  character 
to  discourage  purchases  ;  but  traffic  has  lately  improved,  and  there  is  novr 
disfo«ition  to  buy  for  the  rise,  though  not  to  a  considerable  extent.  French 
have  suffered  violently  from  adverse  operations,  and  the  dealings  have  been 
on  a  large  scale.  Lombardo-'Venetian  are  rather  firmer,  in  the  prospect  of 
peace,  but  still  they  stand  only  a  shade  above  a  discount.  Canadian  and  Indian 
securities  exhibit  increased  stren^h,  though  yet  the  dealings  are  limited* 
the  eonfidenoe  of  the  public  havmg  been  temporarily  destroyed  through 
the  late  general  reaction  in  prices. 

Joint-stock  bank  shares  have  been  in  greater  request,  with  a  good 
business ;  and  the  values  of  the  leadiuje  descriptions  have  advanced. 
This  has  occurred  through  the  purchases  of  the  public,  but  the  metropolitan 
descriptions  have  exhibited  the  greatest  rise.  The  operations  have,  how 
ever,  mcloded  some  of  the  more  favoured  colonial  undertakings. 

The  produce  markets  have  been  temporarily  inactive,  and  the  condition 
of  business  has  been  greatly  interfered  with  by  the  rumours  associated 
with  the  pending  struggle  in  Ital^. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Ballwaj  Shares,  during  the  month  just  concluded : — 


.Price  on 
J«o.  28. 

Highest. 

LowmL 

Price  on 
Feb. ». 

GonsolB        •..        •••         •••        ■•• 

95f  to  95| 

95f 

94} 

95}  to} 

Ezcheqaer  bills 

35/^8/  pm 

39s.  pm. 

33#.  pm. 

35#.  to 
38«.pm. 

FoRXioir  Stocks. 

Braiilian     ...        •••        •••        ••• 

102 

102i 

102 

102} 

BuenoaAjres         •••        •••        ••• 

80i 

80} 

79} 

79} 

Chilian        •••        •••        •••        ••• 

— 

104 

101} 

103 

Dutch,  2}  per  cent.           

66 

66 

65} 

65} 

Mexican       

201 

20i 

19} 

20} 

Peraviao,  4)  per  cent 

9lf 

95* 

91} 

93 

fiossian        •••        •••        •••        ••• 

1131 

1131 

112} 

113 

opaDisb        •••        •••        ••■        ••• 

45 

45i 

44 

44} 

Tnrkiah,  6  per  cent. 

91J 

91} 

88} 

90} 

Ditto,  4  per  cent.           

105} 

105} 

102ixd 

I02izd 

Bailwat  Shabes. 

finghton      •••        •••        •••        ••• 

113 

113} 

108} 

109 

Caledonian 

86 

87} 

83} 

84} 

Eastern  Counties • 

62J 

62} 

60} 

60} 

Great  Northern      

104f 

105} 

104 

104} 

Great  Western        

551 

57} 

54} 

56} 

UancaHhire  and  Yorkshire 

97 

97} 

94} 

95} 

liondon  and  North  Western 

96 

96} 

94} 

95} 

Midland       

102i 

102} 

100} 

101} 

Korth  Staffordshire           

13 

13} 

12} 

12} 

Soaih  Eastern        

74 

74} 

72} 

73} 

Sooth  Wertem       •••        •••        ••• 

95 

96} 

94 

92 

York,  Newcastle,  and  Berwick    ... 

93 

93} 

92} 

92| 

York  and  North  Midland 

77 

79 

76} 

78} 

104} 

105} 

101} 

103 

yoTtben  of  France          

3^* 

3?l« 

36 

36}^ 
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Nqiice$  to  Cknreifiondents. 


THE  GEAIN  TRADE. 

DuBiNo  the  past  month  the  'grain  trade  has  remained  very  doU,  and  for  all 
descriptions  the  demand  has  been  exceedingly  quiet.  The  fine  open 
weather,  has  enabled  the  farmers  to  proceed  most  satisfactorily  with  this 
operations.  Although  there  has  occasionally  been  a  slightly  increased 
demand  for  wheat,  nrices  hare  not  been  well  maintained.  Barley  and  oati 
have  been  supportea. 

The  Gazette  returns  for  England  and  Wales  haye  been  s-^ 

Comapondlzic 

Week  Wheat.  Weeklf  Six  Weeki*  Six  Weeks 

ending  Qn.iold.  ATenge.  Arerage.  Doty.  Last  Year. 

1U9.  «.      d.  «.      d.  9.     d,                9,     d. 

Jan.  22 113,247  ...     41     9  ...     40    7     ...  1     0  ...     48     3 

,.    29 121,967  ...     41     7  ...     40  10     ...  I     0  ...     48     0 

Feb.    5 105,468  ...     40  10  ...     41     0     ...  1     0  ...    47  10 

^    12 120,103  ...    40  U  ...    41     2     ...  1     0  ^.    47     7 

The  importations  since  the  harvest  of  1858  have  been:^ 

Wheat.  Other  Grain.        Total 

Qrs.  Qrs.  Qr<«. 

Twenfey-siz  weeks  ended  I2th  Jan.  ...  1,629,748  2,723,318  4,353,066 
Five  weeks  ended  16th  Feb 238,553         264,402       502,955 


1,868,301      2,987,720    4,856,021 


And  the  weekly  averages  have  been : — 


Twenty-six  weeks  ended  12th  Jan. 
Five  weeks  ended  16th  Feb.  ... 


62.000 
47,000 


Less     15,000 


105,000 
53,000 

52,000 


167,000 
100,000 

67,000 


STATE  OF  TRADE, 


Bdsinbss  has  been  checked  by  the  rumours  of  war,  and  the 
.  made  on  the  continent  to  assert  their  position  by  Sardinia  and  Franoe. 
But  it  remains  to  be  seen  what  will  be  tne  ultimate  result  of  negotiations, 
particularly  in  reference  to  the  mission  of  Lord  Cowley.  A  good  home 
trade  is  nevertheless  transacting,  although  the  manufacturers  exercise  pru- 
dence in  their  productions. 


VOnCBS  TO  COBBESPOHBSHTS. 


We  are  ttUl  dightly  in  armr,  Indading  one  or  two  reriewi  and  some  nnimportant  com- 
monioationa.  Letters  for  tha  Editor  to  bo  addreased  to  No.  8,  Birchin-Une ;  orden 
and  remittances  to  Messrs.  Groombridge  and  Sons,  Pateraoater-row. 

«  Onb  DBBmous  or  bbooiuko  a  SuB8CRiBBm.''~nie  project  la  not  abandoned,  and  the 
qoestion  generalljr  will  be  iiurther  ventiUted. 

Xmas  — ^Tba  qoeiy  ia  answered  under  the  special  head  in  the  Cemmonicationa  to  the 
Editor. 

Nbmo  ( OorMt).— PracticaUy  speaking,  there  ia  no  necesaity  to  ponoa  the  matter.  The 
atatistics  are^  nevertheleas,  interesting. 
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EXCHEQUER  BILL  FtJNDlNG. 


Tbesb  can  be  no  question  that  the  person  who  is  intrusted  for 
the  time  being  with  the  management  of  the  National  Exchequer, 
and  who  is  immediately  responsible  for  the  maintenance  of 
public  credit,  must  necessarily  possess  large  powers  in  dealing 
as  oocasion  may  require  with  Government  securities.  Parlia- 
ment^ to  meet  extraordinary  emergencies,  authorises,  from  time 
to  time,  the  raising  of  temporary  loans  under  the  name  of 
Excheqner  bills,  to  be  repaid  or  renewed  at  a  fixed  date,  and 
these  bills  being  transferable  from  hand  to  hand  like  a  bank  note, 
and  always  carrying  interest  at  so  much  per  diem,  form,  for 
many  of  the  operations  of  finance,  a  valuable  addition  to  the 
ordinary  circulating  media ;  while  their  adaptability  for  short 
time  investments  causes  them  to  be  eagerly  sought  after  for 
deposits  under  orders  of  the  Court  of  Chancery  and  in  other  pay- 
ments where  the  money  is  locked  up  for  a  period  as  a  guarantee 
for  the  performance  of  certain  conditions,  and  consequently 
deprived  of  its  ordinary  uses  of  currency  and  fructification.  The 
special  privileges,  of  such  a  class  of  securities  must  always  give 
them  a  decided  advantage  in  the  market,  and  as  a  general  rule, 
therefore,  they  are  issued  at  a  considerably  lower  rate  of  interest 
than  the  ordinary  Government  stocks,  representing  the  fixed  or 
permanent  debt  of  the  nation,  bear.  On  the  other  hand,  the 
valuable  facilities  which  Exchequer  bills  afford  to  the  minister 
for  raising  money  in  anticipation  of  the  revenue,  when  extra- 
ordinary demands  arise,  renders  it  of  special  importance  to 
uphold  their  prestige  and  to  maintain  their  value;  consequently 
it  will  always  be  the  interest  as  well  as  the  duty  of  the  Chan- 
cellor of  the  Exchequer,  whenever  it  may  so  happen  that  the 
nomber  and  amount  of  Exchequer  bills  floating  in  the  market 
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is  so  far  beyond  the  present  requirements  of  the  public^  that 
they  are  in  danger  of  undue  depreciation^  to  step  in^  and  by  the 
adoption  of  such  measures  as  the  various  monetary  operations 
under  his  superintendence  and  control  enable  him  ta  interpose, 
reduce  the  supply  to  something  like  an  equality  with  the 
demand. 

The  readiest  and  the  simplest  remedy  is  clearly  that  which  may 
be  applied  by  means  of  the  savings  banks^  funds.  The  Savings 
Banks  Commissioners  having  at  all  times  large  balances  in  the 
permanent  stocks  standing  in  their  names,  can  at  any  moment, 
provided  the  value  proportion  of  the  funded  and  the  unfunded  debt 
justifies  the  operation,  absorb  so  much  of  the  one  in  exchange 
for  the  other  as  may  be  necessary  for  removing  the  discrepancy, 
always,  however,  taking  care  that  the  interests  of  the  savings 
banks  themselves  do  not  suffer.  But  this,  after  all,  is  but  a  tem- 
porary expedient.  As  Exchequer  bills  invariably  carry  a  lower 
•relative  rate  of  interest  than  the  funds,  any  lai^e  amount  of  the 
savings  banks  moneys  withdrawn  from  the  funds,  and  invested 
permanently  or  for  any  consid^able  time  in  Exchequer  bills, 
would  occasion  a  loss  in  the  Savings  Banks  Commissioners  ac- 
counts. If,  therefore,  the  state  of  the  market  did  not  afford  to  the 
commissioners  the  opportunity  of  replacing  the  bills  so  withdrawn, 
without  loss  or  disadvantage,  or  the  policy  of  the  finance  minister 
render  it  expedient  to  diminish  the  unfunded  debt,  another 
operation  would  become  necessary,  viz.,  the  conversion  of  those 
bills  into  the  permanent  or  funded  debt  of  the  country. 

Transactions  of  this  nature  have  recently  been  carried  on  to 
a  considerable  extent,  and  have  very  properly  attracted  the 
attention  of  the  House  of  Commons,  where  explanations  have 
been  demanded,  and  the  general  subject  discussed  at  the  instance 
of  Mr.  Hankey.  The  necessities  of  the  Russian  war  having 
exceeded  the  loan  granted  by  Parliament,  the  deficiency  was 
met  by  issues  of  Exchequer  bills,  likewise  under  Parliamentary 
authority.  The  effect  of  these  extraordinary  issues  was  to  sweU 
up  the  unfunded  debts  as  represented  by  this  particular  denomi- 
nation of  securities  to  £20,889,000,  at  which  it  stood  in  July 
last.  Of  this  sum,  it  appears  that  £7,600,000  was  in  the  hands 
of  the  Savings  Banks  Commissioners,  and  in  so  far  as  the  market 
could  be  affected  these  jE7,600,000  of  Exchequer  bills  were,  while 
they  so  remained  locked  up  by  the  Government,  practically  as 
inoperative  as  if  they  had  never  been  issued.  But  it  was 
another  question  how  far  they  interfered  with  the  profit  and 
loss  of  the  commissioners'  accounts  with  the  banks?  The 
difference  per  centum  in  the  interest,  would,  upon  an  aggregate 
so  large,  present  a  formidable  item  in  each  annual  balance-sheet, 
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and  would  show  such  an  amount  of  loss  as  against  the  Govern- 
ment in  their  accounts  with  the  savings  banks  as  would  pro- 
bably endanger  the  continuance  of  a  connection  which  is 
unquestionably  advantageous  to  the  country  at  large.  Under 
these  circumstances^  it  became  necessary  for  the  commissioners 
to  change  the  securities — and  then  the  question  arose,  what 
was  to  be  done  with  this  large  amount  of  Exchequer  bills? 
The  market  at  the  time  was  buoyant.  Exchequer  bills  being 
quoted  at  from  34i9.  to  379.  premium ;  but  a  sudden  inflax  of 
more  than  one-half  of  their  total  amount  in  circulation  could 
not  but  have  seriously  affected  the  value  of  these  securities,  and 
prejudiced  Gt)vemment  stocks  of  all  kinds.  The  Government 
therefore  determined  to  act  upon  the  powers  conferred  upon 
them  by  the  last  Savings  Bank  Act,  and  convert  the  whole  of 
this  £7,600,000  of  unfunded,  into  funded  debt,  adding  thereby 
i68,469,237,  to  the  permanent  debt  of  the  country,  and  increas- 
ing the  annual  charge  upon  the  consolidated  fund  by  £254,000 
in  ptarpetuity,  as  against  the  £160,000  which  the  £7,600,000 
of  temporary  or  unfunded  debt  involved.  This  increase,  is^ 
however,  rather  apparent  than  real,  seeing  that  the  actual  charge 
is  r^^ulated  by  the  rate  of  interest  paid  to  the  savings  banks. 

Although  the  Government  might  have  been,  and  were,  no 
doubt,  perfectly  justified,  legally  and  financially,  in  effecting 
this  operation,  the  much  more  important  question  arises  whether 
such  extensive  powers  of  dealing  with  the  public  stocks  without 
the  direct  and  special  sanction  of  Parliament  in  each  transaction, 
ought  to  be  left  in  the  hands  of  any  minister  ?  This  was  the 
question  raised  by  Mr.  Hankey  in  the  House  of  Commons  on 
the  10th  ultimo  by  a  resolution  declaring  that  ^^  in  future  no 
funding  of  Exchequer  bills,  held  by  the  Commissioners  of 
Savings  Banks,  be  made  without  the  special  authority  of  an 
Act  of  Parliament.^'  A  recommendation  to  the  same  effect  was 
made  hy  the  Committee  on  Savings  Banks  last  year;  but 
accompanied  by  others  which,  if  acted  upon,  would  enable  the 
Government  to  invest  the  savings  banks  funds  in  public  works, 
loans,  and  other  securities,  which,  yielding  a  higher  rate  of 
interest  than  Exchequer  bills  or  Consols,  would  protect  the 
pubUc  treasury  against  loss  in  the  duty  it  undertakes  as  custo- 
dier of  the  moneys  of  the  savings  banks  depositors.  With  regard 
to  these  conversions  and  reconversions  of  stocks,  however  politic 
it  may  be  in  certain  exceptional  circumstances  to  resort  to  them, 
considering  the  wide  door  it  might  open  to  abuse,  it  is  obviously 
necessary  that  the  powers  under  which  they  are  carried  out 
should  be  well  understood  and  accurately  defined.  It  might  be 
gcnng  too  far  to  say,  that  in  no  case  should  the  Government  be 
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permitt(;d  to  effect  any  conversion  of  stock  without  the  sanction 
of  Parliament,  declared  by  a  special  act  of  the  legislature,  aa 
the  member  for  Peterborough  proposes^  because  the  necessity 
might  occur  at  a  time  when  Parliament  was  not  sitting ;  or,  if 
during  the  session,  the  opportunity  for  operating  with  advantage 
would,  in  all  possibility,  have  passed  away  before  it  was  possible 
to  carry  a  bill  through  its  several  stages  in  both  houses.  It 
would  not,  however,  be  interfering  improperly  or  iujuriously 
with  that  free  action  which  the  Government,  who  are  respon- 
sible to  Parliament  and  the  country,  ought  to  possess,  if  every 
such  operation  were  reported  to  Parliament  as  soon  as  completed, 
and  an  opportunity  afforded  for  discussing  its  policy.  At  all 
events,  the  subject  is  one  of  moment,  and  a  full  inquiry  by  a 
select  committee,  as  a  preliminary  for  legislation,  if  legislation 
should  be  considered  advisable,  would  afford  satisfaction  to  the 
public.  The  existing  state  of  the  law  is  admitted  by  the  highest 
authorities,  in  as  well  as  out  of  Parliament,  to  be  in  many  re- 
spects objectionable.  As  Mr.  Gladstone  observed,  in  the  dis- 
cussion on  Mr.  llankey's  motion,  '^the  Chancellor  of  the 
Excliequer  is  the  greatest  banker  in  the  country,  and  he  is  the 
greatest  operator  on  the  Stock  Exchange  of  Loudon ;  and  if  he 
is  to  continue  in  that  position,  he  ought,  undoubtedly,  to  act 
upon  rules  and  principles  thoroughly  considered  and  deliberately 
adopted  by  the  House  of  Commons.'' 

In  reference  to  the  employment  of  the  savings  banks  funds 
for  effecting  these  great  monetary  operations,  there  is  much  of 
sound  sense  in  a  suggestion  made  by  Sir  Henry  Willoughby^  in 
the  same  debate,  that  a  short  act  should  be  passed,  limiting  the 
conversion  of  savings  banks  funds  to  what  the  interests  of  the 
savings  banks  require.  Such  a  measure  would  effectually  guard 
against  questionable  dealings  with  those  vast  sums  which  are 
lodged  in  the  hands  of  the  Treasury,  as  commissioners  of  those 
valuable  institutions  for  the  integrity  of  whose  funds  they  are 
responsible,  and  in  which  it  is  of  the  highest  social  importance 
that  public  confidence  should  be  maintained. 

Beyond  those  who  are  within  the  immediate  sphere  of  minis- 
terial finance,  few  persons  were  aware,  until  the  fact  was  elicitel 
by  the  operations  to  which  Mr.  Hankey's  motion  directed  atten- 
tion, of  the  change  which  has  been  made  in  the  law ;  and  that 
whereas  formerly  the  Commissioners  of  Savings  Banks,  when 
they  had  Exchequer  bills  in  their  possession,  were  bound  to 
fund  them  within  three  months,  the  average  price  of  these  three 
months  being  the  rate  of  the  transaction,  now  they  may  hold 
9uch  bills  for  years  and  convert  them  at  their  pleasure. 
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MEMOTB  OP  THE  LATE  ABEL  SMITH,  ESQ. 

SisfCE  the  last  number  of  the  Bankers^  Magazine  was  in  the 
hands  of  the  printer,  the  banking  interest  of  the  metropolis  has 
sustained  a  heavy  loss  in  the  death  of  one  of  its  oldest,  most 
suocessfu],  and  most  respected  members.  Abel  Smith,  the 
head  of  the  eminent  firm  of  Smith,  Payne  and  Smith,  has  ceased 
to  be ;  he  died  on  the  23rd  of  February,  at  his  country  seat, 
Woodhall  Park,  near  Hertford,  in  the  72nd  year  of  his  age. 

During  the  last  half  century,  the  name  of  Abel  Smith  has 
been  intimately  associated  with  the  banking  business  of  London, 
and  under  his  able  management  the  house  which  his  grandfather 
in  connection  with  the  late  Mr.  Payne,  founded,  attained  to  a 
position  second  to  no  private  bank  in  the  kingdom.     No  man, 
probably,  in  modem  times  has  exercised  a  greater  or  a  more 
deserved  influence  in  financial  circles  than  Mr.  Smith.     He 
was  amongst  the  shrewdest  and  most  far  seeing  of  those  who 
trade  in  money.     No  man  knew  better  than  he  that  in  com- 
mercial affairs,  as  in  everything  else,  the  changes  from  adversity 
to  prosperity,  and  from  prosperity  to  adversity,  depend  upon 
something  beyond  mere  chance.     He  understood  the  laws  of 
cause  and  effect.     He  knew  that  an  undue  absorption  or  waste 
of  capital,  arising  from  any  unnatural  impulse  to  speculative 
enterprise — a  drain  of  the  present  and  a  forestalling  of  the 
future  resources  of  the  country ;  that  any  extraordinary  national 
exertion  to  meet  the  demands  of  war,  famine,  or  other  unlooked- 
for  contingency,  must  be   followed  by  a  reaction.      He  was 
aware  that  extravagant  plenty  must  be  succeeded  by  parsimonious 
dearth ;  that  in  mercantile  and  monetary  affairs,  as  in  agri- 
culture^ there  are  always  alternations  of  plenty  and  of  scarcity 
following    each    other  in   certain,   if  not  exactly  in   regular 
succession,  and  that  the  seven  fat  kine  will  assuredly  be  in  due 
course  substituted  and  devoured  by  the  seven  lean  kine.     With 
the  perception  which  enabled  him  to  realise  these   immutable 
laws  in  his  mind,  he  possessed  the  still  rarer  qualities  of  accurate 
judgment  and  quick  determination  to  see  and  take  advantage 
of  the  opportunities  which  these  vicissitudes  offered,  and  to 
gather  additional  strength  from  those  periods  of  difficulty  under 
which  others  were  compelled  to  succumb. 

Mr.  Smith  may  almost  be  said  to  have  been  born  a  banker, 
his  fiimily  having  for  many  years  previous  carried  on  a  flourishing 
provincial  bank  at  Nottingham,  and  subsequently  they  opened 
a  second  at  Lincoln,  a  third  at  Hull,  and  a  fourth  at  Derby,  all 
of  which  there  is  reason  to  believe  are  carried  on  with  con- 
siderable success.     It  was  about  the  commencement  of  the 
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present  century  that  the  London  house  was  established^  the 
Ark  Wrights  and  the  Wilber  forces,  who  had  long  been  amongst 
their  best  customers^  in  their  provincial  business^  lending  all 
their  influence  in  support  of  the  then  infantine  house  in  Lombard 
Street.  Some  idea  of  the  value  of  this  connection  to  a  young 
metropolitan  banking-house  may  be  gathered  from  the  fact^  that 
£200^000  are  annuadly  received  by  the  firm,  in  the  shape  of 
dividends,  as  bankers  to  the  Arkwrights.  But,  important  and 
lucrative  as  was  the  class  of  customers  by  whom  the  house  of 
Smith,  Payne  and  Smith  was  backed,  and  under  whose  auspicses 
it  was  launched,  it  is  to  the  wise  and  prudent  management  of  its 
partners,  and  of  the  subject  of  this  memoir  especially,  that  it 
IS  indebted  to  the  prosperity  it  has  achieved.  Very  soon 
after  its  establishment,  it  came  to  be  looked  upon  in  the  City  as 
a  safe  bank,  the  credit  it  had  for  so  many  years  enjoyed  in  the 
provinces  and  the  high  general  patronage  it  had  brought 
with  it,  aiding  materially  in  the  creation  and  extension  of  its 
London  business. 

Probably  the  first  decided  step  in  advance  made  by  the  firm 
was  in  the  memorable  year  1825.  They  had  been  gradually, 
but  slowly,  progressing  in  popular  favour  for  some  years  before ; 
but  the  triumphant  manner  in  which  they  met  the  storm  under 
the  force  of  which  so  many  older  and,  as  was  supposed,  more 
firmly  established  banking  institutions  yielded,  and  which  others 
could  only  weather  by  sacrifices,  which  a  long  period  of  careful 
and  prudent  trading  was  barely  sufficient  to  make  good,  placed 
them  at  once  in  the  highest  position  of  public  confidence. 
From  that  time  to  the  present  the  house  of  Smith,  Payne  and 
Smith,  has  ranked  as  a  first-class  bank,  commanding  a  business 
which  is  limited  only  by  the  steady  determination  of  its 
managers  to  accept  no  accounts  of  a  doubtful  character,  nor  to 
enter  into  any  transactions  which  can  be  open  to  question  even 
in  the  remotest  degree,  and  which  has  realised  for  its  principals 
an  aggregate  of  profit  which,  if  not  unexampled,  has  certainly 
scarcely  ever  be^  surpassed  in  the  annals  of  London  banking. 

The  head  of  such  a  firm  would  naturally  carry  immense 
weight  as  a  financier,  and  though  less  prominently  influential 
than  a  Jones  Loyd  or  a  ILothschild,  his  opinion  was  sought 
for  not  only  in  the  City  but  in  the  house  of  Commons^  where 
he  sat  before  the  Reform  Bill  as  the  representative  (first)  of  the 
Borough  of  Midhurst,  afterwards  of  the  Borough  of  Wendover, 
and,  subsequently  to  1835,  for  the  County  of  Herts,  which 
he  represented  down  to  the  close  of  his  political  life  in  1847. 
His  views  upon  all  questions  of  finance  were  regarded  with 
respect  and  attention.    In  politics  he  was  a  consistent  Conserva- 
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tive,  bom  of  a  family  which  had  battled  for  Conservative 
principles — ^for  he  was  nephew  to  the  first  Lord  Carrington, 
whose  political  services  were  rewarded  with  a  peerage  by  Mn 
Htt — he  maintained  those  principles  from  the  first  to  the  last, 
Totuig  against  the  Reform  Bill,  and  all  those  other  radical 
ehanges  which  his  party  looked  upon  in  that  day  as  dangerous 
innovations.  He  was  no  orator,  and  rarely  spoke  in  Parliament ; 
bat  apou  financial  subjects,  and  others  which  he  perfectly 
understood,  he  never  hesitated  to  express  his  views — always  with 
brevity  and  to  the  point,  and  taking  care  that  his  votes  should 
always  be  ready  at  the  right  moment  and  on  the  right  side.  The 
high  character  and  influence  of  Mr.  Abel  Smith,  his  ample, 
almost  princely,  pecuniary  means,  and  his  undeviating  sup- 
fori  of  the  Conservative  cause,  naturally  pointed  him  out  when 
power  rested  in  Conservative  hands,  as  a  man  eminently  quali- 
fied to  sit  in  the  House  of  Lords ;  and  accordingly  when  Sir 
R.  Peel  was  Prime  Minister  the  peerage  was  more  than  once 
Bilged  upon  his  acceptance.  The  offer  was  however  declined, 
Mr.  Smith  preferring  that  so  much  of  the  evening  of  his  life  as 
he  could  Apare  from  the  general  supervision  which  he  continued 
to  give  to  the  affairs  of  the  bank  should  be  devoted  to  the 
pursuits  of  a  country  gentleman  and  a  resident  landlord,  aiding 
and  benefiting  by  his  personal  presence  and  oversight  those 
who  were  within  the  immediate  sphere  of  his  influence,  rather 
than  to  occupations  for  which  he  possessed  no  natural  taste^  and 
in  which  he  felt  that  he  could  no  longer  render  efficient  service. 

In  hia  own  locality,  as  a  kind  and  considerate  landlord,  and 
as  a  truly  benevolent  and  Christian-minded  gentleman,  his 
memory  will  be  long  cherished  by  all  classes  and  by  all  parties. 
No  man  in  the  County  of  Hertford  was  personally  more  popular; 
and  though  at  times  political  feeling  runs  high  in  that  part  of 
the  country,  and  though  Mr.  Smith  never  concealed  his  views^ 
or  refrained  from  taking  a  decided  part  in  the  various  contests 
that  have  arisen  against  what  is  generally  supposed  to  be  the 
popular  side,  he  never  once,  during  the  heat  and  bitterness  of  a 
contested  election,  lost  the  marked  respect  and  esteem  which  his 
high  character  had  gained  for  him  amongst  his  neighbours  and 
his  dependents. 

His  wide-spread  charities,  and  his  liberal  contributions  for 
the  welfare  of  the  population  of  his  adopted  county,  are  far  too 
numerous  to  recount.  His  ample  purse  was  ever  open  to  pro* 
mote  the  material  improvement  of  the  masses,  whUe,  for  their 
spiritual  and  moral  elevation,  he  seemed  to  look  upon  his  enor- 
mous wealth  but  as  a  trust  fund.  He  restored  the  parish 
churches  of  Watton  and  Seacombe,  at  a  cost  of,  in  the  one 


Digitized 


by  Google 


208  Scarce  Tracts  on  Commerce. 

instance,  of  £5,000,  and  in  the  other  of  £3,000.  He  built  a 
new  chapel  in  the  hamlet  of  Waterford,  and  another  still  more 
recently,  with  commodious  schools  attached,  in  the  hamlet  of 
Tonweil.  Towards  the  erection  of  the  new  church  at  Bengeo 
he  contributed  upwards  of  £2,000 ;  and  to  his  exertions  and  his 
liberality  is  the  vicar  of  that  parish  mainly  indebted  for  his 
glebe  lands  and  his  parsonage.  Finding  the  living  poorly 
endowed,  lie  purchased,  at  his  own  cost,  the  lay  rectorial  tithes, 
and  annexed  them  in  perpetuity  to  the  vicarage.  He  also,  at 
his  own  individual  expense,  restored  the  parish  church  of 
Braintfield,  and  rebuilt  the  parsonage  house.  The  establishment 
of  the  Herts  Reformatory  Institute  is  largely  indebted  to  him, 
and  there  is  scarcely  a  public  charity  in  the  county  that  is  not 
largely  indebted  to  his  bounty.  The  extent  of  his  private 
charities  is,  as  it  ought  to  be,  unknown ;  but  those  who  may 
by  chance  wander  through  the  pleasant  woodlands  of  Watton 
will  meet  with  few  amongst  the  poor  agricultural  population 
of  that  district  who  have  not  a  word  of  grateful  remembrance 
for  substantial  benefits  received  from  the  Squire  of  Woodhall 
Park. 

Mr.  Smith  was  the  eldest  son  of  the  late  S.  Smith,  Esq., 
brother  of  the  first  Lord  Carrington,  and  was,  consequently, 
first  cousin  to  the  present  Lord  Carrington.  He  was  born  in 
July,  1788.  He  was  twice  married.  In  August,  1822,  he  was 
united  to  Lady  Henrietta  Leslie  Melville,  fourth  daughter  of 
Alexander,  the  tenth  Earl  of  Leven  and  Melville,  but  Lady 
Henrietta  dying  in  the  year  after  their  marriage,  in  July,  1826, 
he  espoused  Frances  Anne,  the  youngest  daughter  of  the  late 
General  Sir  Henry  Calvert,  Bart.,  G.C.B.,  and  sister  of  Sir 
Harry  Verney,  Bart.,  M.P.  He  leaves  five  sons — the  present 
Abel  Smith,  who  succeeds  to  the  landed  estates ;  Robert,  who 
is  a  partner  in  the  bank;  another,  who  is  a  Captain  in  the 
Guards ;  and  two  others  who  are  destined  for  other  professions. 
He  leaves,  likewise,  five  daughters — one  married  to  Robert 
Hanbury,  Esq.,  M.P.;  another  to  Major  Daniells,  and  three 
unmarried.  The  personal  property  of  the  deceased  is  said  to 
amount  to  no  less  than  two  millions,  while  the  real  property  is 
estimated  at  over  a  million  in  value. 


SOAROE  TRACTS  ON  COMMERCE. 

Some  time  back,  Lord  Overstone  caused  to  be  printed,  for  distribution 
araong  his  friends,  a  selection  of  scarce  tracts  on  currency.  He  has  now 
given  a  similar  collection  on  commerce^  from  pamphlets  by  Evelyn, 
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Defoe,  lUchardson,  Tucker,  Temple,  and  others.  The  volmne  has  been 
edited  by  Mr.  McCulloch,  and  the  dates  of  the  varions  articles  extend 
from  the  reign  of  James  L  to  1788.  They  comprise : — **  Observations 
touching  Trade  and  Commerce  with  the  Hollanders,"  ascribed,  it  is 
thought  ernmeoosly,  to  Sir  Walter  Raleigh;  a  treatise  "  On  Navigation 
and  Commerce,"  by  John  Evelyn,  author  of  the  "  Sylva,"  which 
includes  a  vindication  of  his  Britannic  Majesty's  claim  to  the  dominion 
of  the  sea,  subsequently  admitted  by  the  author  himself  to  have  been 
written  merely  to  bolster  up  pretensions  he  knew  to  be  entirely  illogical ; 
a  "  Plan  of  the  English  Commerce,"  by  Defoe ;  an  "  Essay  on  the 
Causes  of  the  Decline  of  the  Foreign  Trade,  published  in  1744,  and 
attributed  by  Adam  Smith  to  Sir  Matthew  Decker,  M.P. ;  an  "  Essay 
on  the  Advantages  which  respectively  attend  France  and  Great  Britain 
with  r^^ard  to  Trade,'*  by  Dr.  Tucker,  Dean  of  Gloucester  ;  **  Proposals 
by  tlie  Prinee  of  Orange  to  the  States  General  of  Holland  for  Redressing 
and  Amending  the  Trade  of  the  Republic ;  "  ^'  A  Vindication  of 
CoQunerce  and  the  Arts,"  by  Mr.  William  Temple,  a  clothier,  of 
Trowbridge ;  and,  finally,  "  New  and  Old  Principles  of  Trade  Com- 
pared," in  which  the  doctrines  of  Adam  Smith,  published  twelve  years 
previously,  are  well  upheld.  The  whole  are  interesting,  some  of  them 
strikingly  so,  not  merely  from  the  terse  and  quaint  illustrations  with 
which  they  abound,  and  the  light  they  throw  upon  the  condition  and 
morals  of  the  country  a  century  back,  but  for  the  remarkable  way  in 
whieh  they  show  that  all  the  principles  now  recognised  were  seen  and 
advocated  in  an  unanswerable,  although  a  fragmentary  manner,  by  a 
few  clear-Hninded  men,  who  were  not  destined  to  witness  even  the  earliest 
ref^ults  of  the  good  seed  they  were  sowing.  In  the  tract  attributed  to 
Sir  Matthew  Decker,  in  1744,  the  question  of  our  navigation  laws  is 
treated  with  a  liberal  philosophy  which,  in  1859,  the  British  Minister 
for  Foreign  Affairs  has  yet  to  reach.  In  1753,  Dr.  Tucker  was  fighting 
stremuyosly  against  the  monopolies  of  the  India,  Turkey,  and  Hudson's 
Bay  Companies,  and  particidarly  the  latter,  possessing  the  reckless 
grant  of  King  Charles  II.,  "  without  any  bounds  of  seas,  mountains, 
rivers,  or  degrees  of  latitude  or  longitude,"  and  the  agitation  of  whose 
claims  has,  nevertheless,  formed  one  of  the  most  sturdy  topics  of  the 
past  few  years.  The  same  shrewd  writer  also  urged  the  legislative 
union  with  Ireland,  the  establishment  of  bonded  warehouses,  the  con- 
stmetion  of  canals,  &c.  Of  course,  however,  he  was  not  free  from 
faDaeies  and  crotchets,  and  a  tax  on  bachelors  and  widowers  was  one  of 
the  means  by  which  he  proposed  to  aid  the  public  finances.  In  1788, 
the  anonymous  writer  "  On  the  New  Principles  of  Commerce,"  whose 
pamphlet  is  eloquently  practical,  was  able  io  discern  the  commercial 
fntore  that  might  await  the  new  governments  of  North  America,  and  to 
read  them  a  l^son  which  even  at  the  present  day  they  are  unable  fully 
to  appredate.  The  policy  of  directing  attention  to  agriculture,  of 
admitting  the  manufactures  of  Europe,  without  regard  to  her  own 
mami&ctwres,  **  which  will  always  be  established  with  ease  when  their 
establishment  io  beneficial,"  and  avoiding  all  the  intricate  plans  of 
older  natioDBj  whom  the  discipline  of  experience  had  not  yet  been  able 
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to  instract,  would,  in  his  view,  place  America  in  a  position  where 
nothing  could  check  her  population,  depending  upon  a  facility  of 
suhsistence ;  or  oppress  her  strength,  springing  from  numhers,  situation, 
and  knowledge.  One  great  effect  of  the  entire  volume  is  to  strengthen 
the  old  moral  that  reformers  should  never  be  discouraged  bj  the  slow 
progress  of  their  views,  but  rather  rely  that  it  is  <Mily  by  such  gradual 
means  solid  advancement  can  be  attained.  If  all  the  beneficial  changes 
desired  by  these  intelligent  writers  could  have  been  carried  out  at  a 
word,  they  would  have  been  misapplied  by  a  people  wholly  unprepared 
in  other  respects  to  adapt  themselves  to  such  alterations.  The  descrip- 
tions of  the  low  state  of  morality  universally  prevalent  confirm  this 
fact,  and  at  the  same  time  demonstrate  that,  although  the  true  philoso- 
phers of  that  period  may  have  been  constantly  discouraged  by  their 
inability  to  perceive  any  progress,  the  contrast  of  the  present  century 
with  the  past  is  such  as  to  fill  the  student  with  astonishment  that  in 
such  a  space  of  time,  so  much  could  have  been  effected. 


THE    FUNDING    OP    EXCHEQUER    BILLS.— DEBATE    IN    THE 
HOUSE  OF  COMMONS,  MARCH   16ra.   1859. 

Mb.  Havkbt  called  the  attention  of  the  honse  to  the  late  fiinding  of  Exchequer 
bills  preparatory  to  moving  ^  That  in  future  no  funding  of  Exchequer  bills,  held  by 
the  Commissionere  of  Savings  Banka,  be  made  without  the  special  authoritj  of  an 
Act  of  Parliament.'^  The  words  of  that  motion  were  precisely  the  same  as  one  of 
the  resolutions  of  the  late  committee  which  sat  last  year,  presided  over  by  the  rizht 
honourable  gentleman  the  Secretary  of  State  for  the  Home  Department.  He 
brought  forward  the  motion  with  no  object  of  making  an  attack  on  the  Chancellor 
of  the  Exchequer.  He  might  be  told  that  it  was  in  consequence  of  the  act  of  the 
late  GrOTemment,  who  possessed  themselves  of  a  certain  amount  of  Exdiequer  biUs» 
that  this  measure  of  funding  became  almost  a  matter  of  necessity.  The  operatioa 
wkich  had  taken  place  was  this:  There  had  been  a  new  creation  of  funded  debt  to 
the  amount  of  £8,456,239,  involving  a  permanent  charge  of  £254,000  a  year;  that 
was  in  lieu  of  Exchequer  bills  to  the  amount  of  £7,600,000,  involving  an  annual 
charge  of  £160,000.  He  was  not  going  to  lay  any  stress  on  this  differeoce 
between  the  charge  on  the  Exchequer  bills  as  compared  with  the  charge  on  the 
3  per  cent.  Stock,  because  he  was  aware  that  the  real  charge  on  the  Exchequer  was 
the  amount  which  the  Government  was  bound  to  pay  to  the  depositors  of  the  savings 
banks;  and,  therefore,  it  might  be  said  it  was  a  matter  of  bat  little  difference 
whether  the  income  received  in  the  way  of  interest  was  more  or  le»;  bat  he  did 
think  that  is  was  a  matter  of  very  great  importance  that  this  house  should  well 
consider  anv  question  which  involved  an  increase  of  permanent  debt  on  the 
country.  (Hear).  The  ordinary  mode  of  dealing  with  savings  banks  deposits  was 
this:  it  was  presumed  that  the  deposits  were  invested  as  soon  as  possible  in 
Government  securities.  That  was  necessary  in  order  to  prevent  the  waate  of  aoj 
money  lying  idle  in  the  Bank  of  England  in  the  names  of  the  Commissioners  of 
Savings  Banks;  but  when  the  deposits  were  invested  in  that  manner,  there  was 
not  necessarily  any  increase  in  the  amount  of  the  funded  debt  Supposing  that 
these  deposits  were  to  be  required  again  by  the  depositors,  then  if  the  stock  had 
been  brought  in  the  open  market,  when  the  deposits  were  again  required  Uie  stock 
could  be  sold  again  in  the  same  way,  and  thus  a  fund  be  provided  out  of  which 
they  could  be  repaid,  and  afterwards  the  funded  debt  of  the  country  would  stand 
precisely  in  the  same  way  as  before  the  transaction.  But  mark  the  difference  that 
took  place  if,  instead  of  purchasing  the  stock  in  the  open  market,  the  deposits  of 
the  saving  banks  were  invested  in  Exchequer  bills;  those  bills  after  a  certain 
lapse  of  time,  were  converted  into  stock,  and  by  being  funded  these  Exchequer 
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bills  w«re  cancelled,  bat  the  stock  became  a  pennanent  charge.  He  waa  aware  thai 
the  indebtedness  of  tbecoantry  was  not  altered;  the  conotrj  was  still  indebted  for 
the  amoant  of  the  savings  banks  deposits;  bot  it  did  appear  to  make  a  great 
difference  if  the  repayments  when  required  had  to  be  made  by  the  sale  of  stock, 
as  in  that  case  the  fanded  debt  remained  the  same.  Now,  the  amoant  of 
Exeheqaer  bills  of  which  he  had  spoken  was  obtained  in  this  way.  It  was  per- 
fectly competent  for  the  Commissioners  of  Savings  Banks  to  invest  in  any  Government 
secnrity.  If  they  invested  in  stock  he  had  stated  what  was  the  effect;  if  in 
Excbeqaer  biUs--to  those  bills,  if  held  merely  as  a  temporary  investment,  he  had  no 
objection — ^bat  if,  acting  on  the  power  granted  by  the  Acts  under  which  all  the 
Gaviogs  banks  were  now  constituted,  the  Qovemment  turned  those  Exchequer 
bills  into  stock,  that  clearly  involved  a  pennanent  increase  of  the  national  debt. 
And  it  appeared  to  be  most  desirable  that  the  house  should  watch  with  jealousy  any 
increase  of  the  permanent  funded  debt  of  this  country.  Well,  some  of  these  bills 
had  been  bought  in  the  open  market;  but  a  considerable  portion  of  those  so 
bought  were  bought  with  funds  obtained  by  the  sale  of  stock.  It  was  during  the 
time  of  the  late  Chancellor  of  the  Exchequer — ^he  believed  in  1853  or  1854, 
daring  the  late  war — that  the  right  honourable  gentleman  found  himself  under 
what  he  probably  considered  to  be  a  necessity  to  provide  some  fund  which  was 
not  readOy  at  his  command  in  the  ordinary  course  of  the  money  market; 
and  perhaps,  indeed,  the  expenditure  of  the  war  was  so  enormous  as  to 
baffle  every  calculation.  He  took  the  power  of  obtaining  money  from  this  honse. 
But  there  might  have  been  difficulties  in  getting  the  money  in  the  way  he 
thcMigfat  most  advantageous  to  the  country.  He  therefore  took  advantage  of  the  Act, 
and  be  sold  about  X4,000,000  of  stock,  and  he  bought  Exchequer  bills.  The  effect  of 
that  operation  was,  that  he  took  a  certain  amount  of  Exchequer  bills  out  of  the  mar- 
ket, thereby  tending  to  enhance  the  price  of  Exchequer  bills,  which  were  at  discount 
at  the  moment;  and  he  was  then  enabled,  by  having  a  small  amount  of  bills  in  the 
market,  to  replace  those  bills  which  he  took  out.  He  was  enabled  in  some  way  or 
other  to  sell  that  amount  of  Exchequer  bills.  These  bills,  therefore,  came  into  pos- 
lon  of  the  late  Chancellor  of  the  Exchequer,  as  Commissioner  of  Savings  Banks, 
dy  by  the  sale  of  stock.  It  appeared  to  him  (Mr.  Hankev)  that  it  would  have 
1  wise  if  it  were  possible  to  have  avoided  the  necessity  of  fiinding  those  bills, 
aad  thereby  of  increasing  the  amount  of  the  debt.  He  thought  it  would  have  been 
quite  possible.  There  was  no  difficulty  at  the  time  of  selling  Exchequer  bills.  He 
did  not  mean  to  say  that  it  would  have  been  possible  or  prudent  to  have  thrown 
any  large  amoant  of  Exchequer  bills  into  the  market;  bat  if  those  Exchequer  bills 
had  beoi  disposed  of  by  degrees  the  stock  might  again  have  been  bought,  and  the 
Ttesult  of  that  transaction  would  have  been  no  permanent  increase  of  the  national 
debt.  It  was  owing,  probably,  to  that  arrangement  of  the  late  Chancellor  of  the 
£x^eqaer  that  the  present  Chancellor  of  the  Exchequer  thought  it  expedient  to 
carry  out  what  he  thought  his  predecessor  would  have  done  had  he  remained  in 
ofllee.  He  (Hr.  Hankey)  was  quite  aware  that  this  was  in  strict  conformity  with 
the  Act  of  Parliament  The  Act  of  Parliament,  for  what  purpose  he  could  not 
divine,  seemed  to  have  given  large  powers  to  the  Chancellor  of  the  Exchequer  with 
regard  to  funding  Exchequer  bills.  It  would  be  strictly  in  conformity  with  the 
provisbns  of  the  Act  if  the  Chancellor  of  the  Exchequer  were  to-morrow  to  find 
liiniaeif  in  this  position,  that  in  consequence  of  some  sudden  demand  for  monev 
vhidi  raised  its  value,  and  placed  Exchequer  bills  in  the  market  at  a  discount — ^it 
would  be  within  the  provisions  of  that  Act  for  him  to  sell  the  whole  of  that 
X8,000,000  of  the  permanent  debt,  and  buy  Exchequer  bills,  and  therefore  relieve 
the  Excbeqaer  bill  market  to  that  extent.  The  same  operation  might  go  on  again, 
and  there  would  be  a  permanent  increase  of  the  debt,  but  made  in  a  manner  that 
appeared  quite  unnecessary.  Including  that  ;£8,000,000,  he  believed  that  about 
416,000,000  had  been  added  within  the  last  twenty  years  to  the  permanent  funded 
debt  by  such  arrangements.  He  was  not  about  to  discuss  at  any  length  the  pro- 
viaonfl  of  that  Act,  though  he  believed  there  was  a  very  strong  feeling  in  the  House 
that  it  would  sot  be  wise  to  continue  them.  He  was  not  afraid  at  this  moment  of 
aor  ahoM  of  that  power  by  the  Chancellor  of  the  Exchequer;  but  he  thought  it  a 
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most  anwise  provision.  It  was  a  thing  that  Parliament  oaght  to  guard  against  under 
almost  any  possible  circumstance — he  meant  a  permanent  increase  of  the  funded 
debt.  That  £16,000,000  involved  an  expenditure  of  upwards  of  £400,000  a  year; 
and  if  even  the  whole  of  the  savings  bank  money  were  paid  off  by  the  sale  of 
stock,  the  country  would  be  left  in  this  predicament,  that  it  would  be  saddled  with 
a  permanent  extension  of  the  debt  to  the  extent  of  £16,000,000.  He  did  not 
think  that  that  was  intended  by  the  provisions  of  the  Savings  Banks  Act;  but  that 
the  Commissioners  of  Savings  Banks  were  to  place  themselves  in  the  position  of  the 
depositors  themselves — be  their  representatives,  in  short — and  as  soon  as  possible 
invest  the  money  in  stock,  and  keep  that  stock  in  their  names,  the  same  as  a  banker 
would  do  to  enable  him  to  meet  the  requirements  of  his  customers.  The  com- 
mittee of  last  session  recommended  in  their  report  that  the  permanent  funded  debt 
of  the  country  should  not  be  increased  by  means  of  the  money  in  the  savings  banks. 
His  right  honourable  friend  opposite  (Mr.  Gladstone)  had  laid  it  down  as  a 
principle  that  it  was  the  duty  of  the  Chancellor  of  the  Exchequer  always  to  take 
care  that  as  much  money  as  he  could  require  was  raised  from  the  taxation  of  the 
year,  and  he  hoped  his  right  honourable  friend  would  support  him  in  maintaining 
to  the  utmost  the  power  of  this  house,  and  that  the  house  would  not  consent  to 
sanction,  unless  on  occasions  of  great  emergencv,  a  permanent  increase  of  the 
national  debt.  In  bringing  this  subject  under  tlie  notice  of  the  house  be  was 
actuated  by  no  party  feelings  whatever.  His  chief  desire  was  to  elicit  the  opinions 
of  the  house  on  the  principles  upon  which  the  operations  of  savings  banks  ought 
to  be  conducted ;  and  if  the  house  would  agree  with  him  in  the  resolution  be  pro- 
posed, he  believed  the  result  would  be  to  put  an  end  to  all  such  operations  as  he 
had  now  described. 

Mr.  Fuller  seconded  the  motion. 

Sir  S.  Northcoto  wished  to  state  what  he  believed  to  be  the  real  position  of  the  ques- 
tion. The  savings  banks  were  institutions  into  which  individual  depositors  placed  their 
money,  and  received  from  the  managers  a  certain  rate  of  interest.  The  managen  of 
the  banks  retained  a  part  of  that  money  to  meet  current  demands,  and  placed  the 
remainder  in  the  hands  of  the  Commissioners  for  the  Reduction  of  the  National  Debt, 
from  whom  they  received  a  somewhat  larger  rate  of  interest  than  they  themselves 
paid  to  the  depositors.  Thus  they  got  enough  interest  to  repay  the  whole  of  the 
interest  due  to  the  depositors,  the  expenses  of  management,  and  to  assist  in  keep- 
ing up  a  balance  to  meet  the  drawing  accounts.  In  their  turn  the  commissioners 
did  precisely  for  the  savings  banks  what  the  banks  had  done  for  their  depositors ; 
that  was  to  say,  they  retained  a  certain  amount  of  the  moneys  placed  in  their  bands 
by  the  managers  ready  to  meet  the  demands  of  individual  savings  banks,  they 
invested  a  portion,  and  made  the  best  use  of  the  balance  they  had  in  hand.  But 
here  the  law  stepped  in,  and  to  a  certain  extent  prevented  this  by  compelling  them 
to  invest  in  the  public  funds,  which  ordinarily  paid  a  rate  of  interest  rather  below 
that  which  the  commissioners  were  bound  to  allow  to  the  savings  banks.  The 
consequence  was  the  commissioners  suffered  loss  rather  than  made  a  pro8t  by  the 
transaction  ;  but  inasmuch  as  the  security  of  the  fund  was  guaranteed  by  the  public 
any  deficiency  which  occurred,  as  a  matter  of  course,  would  fall  upon  the  public. 
Another  cause  of  loss  to  which  the  commissioners  were  subjected  was  when  the 
demands  upon  them  were  in  excess  of  the  money  in  hand,  in  which  case  they  must 
sell  stock  to  provide  for  those  payments.  The  result  might  be  that  money  which 
they  had  received  and  invested  in  the  funds  when  prices  were  high  they  would  have 
to  sell  out  when  prices  were  low.  It  was  clear,  then,  that  upon  the  whole  trans- 
action, which  was  one  conducted  for  the  benefit  of  depositors,  the  Qovemment 
subjected  itself  to  risk,  and  even  to  some  loss  ;  but  it  was  willing  to  incur  sacrifices 
in  consideration  of  the  desirableness  of  encoaraging  savings  banks.  This  being  the 
case,  if  the  Oovemment  found  that  they  were  holding  the  money  in  a  way  that 
occasioned  loss  to  them,  and  that  it  was  possible,  without  diminishing  in  one  tittle 
the  security  of  the  depositors  or  the  profits  of  the  managers,  to  make  use  of  it  in  a 
manner  that  would  be  for  the  advantage  of  the  public,  surely  it  would  be  unreason- 
able to  debar  them  from  doing  so.  (Hear,  hear).  The  hon.  gentleman  said 
that  the  practice  of  holding  Exchequer  bills  for  a  time  and  then  landing  them 
increased  the  debt;  that  it  would  be  possible  for  the  Chancellor  of  the  Exchequer, 
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if  he  thoagfat  it  desirable^  to  keep  np  the  Exchequer  bill  market  to  take  £8,000,000 
of  these  fands,  invest  it  in  Exchequer  bills,  and  after  holding  them  some  time  to 
fund  them,  and  so  add  to  the  permanent  funded  debt  of  the  country.    But  that 
seemed  to  him  (Sir  S.  Northcote)  to  be  an  extraordinary  proposition.    Say  that  the 
funded  debt  amounted  to  a  certain  sum,  whatever  that  might  be,  and  it  waa  pro- 
posed to  sell  oat  £8,000,000  of  it,  and  buy  Exchequer  bills.    By  doing  that  they 
would  diminish  the  funded  debt  by  £8,000,000,  and  increase  the  unfunded  debt. 
(!so,  no,  from  Mr.  Hankey,  Mr.  Glyn,  and  other  members).    But,  passing  to  the 
motion  of  the  hon.  gentleman,  he  gpranted  that  was,  as  the  hon.  gentleman  had 
stated,  one  of  the  recommendationa  contained  in  the  report  of  the  committee  on 
saTings  banks  which  sat  last  year,  but  then  it  was  one  only  out  of  a  considerable 
numl^r,  amongst  which  there  were  some  that  would  mitigate  to  a  certain  extent 
the  loss  which  the  Government  at  present  sustained.    For  instance,  one  recommen- 
dation was  that  it  should  he  legal  to  use  a  portion  of  the  funds  so  coming  into  the 
hands  of  the  Oovemment,  by  investing  them  in  other  securities  than  the  funds — 
placing  them,  for  instance,  in  the  hands  of  ihe  Public  Works  Loans  Commissioners, 
where  they  would  realise  a  large  amount  of  interest,  and  he  thought  it  was  not 
exactly  fair  to  take  one  recommendation  alone  and  press  it,  when  the  whole  matter 
ought  to  be  considered  and  the  opinion  of  the  house  taken  upon  the  subject  of  the 
arrmngements  connected  with  the  savings  banks.    No  one  disputed  that  ihey  ought 
to  raise  as  much  money  by  taxation  as  they  could;  but  as  a  countervailing  principle 
be  should  also  say  that  when  they  had  to  borrow  they  ought  to  do  so  as  well  as 
they  could.    The  case  they  were  then  discussing  arose,  he  believed,  out  of  a  con- 
siderable emergency.    It  was  the  emergency  created  by  the  Crimean  war,  and  the 
state  of  circumstances  was  certainly  difficult  and  peculiar.    The  borrowing  took 
place  to  meet  the  demands  occasioned  by  the  war,  and  it  was  done  with  the  sanction 
of  Parliament;  that  was  to  say,  it  was  found  necessary  in  consequence  of  the  extra- 
ordinary demand  of  the  war  to  make  further  provisions  for  the  service  of  the  year, 
and  it  was  impossible,  without  breaking  faith  with  those  who  had  contracted  for 
the  loan  previously  raised,  to  get  money  by  further  loan.    It  became  necessary, 
therefore,  to  proceed  by  way  of  Exchequer  bills.    Two  millions  of  Exchequer  bills 
were  issued,  and  they  had  now  been  funded;  but  it  was  nearly  the  same  thing  as  if 
DDoney  bad  been  borrowed  on  loan.    The  power,  therefore,  was  one  which  enabled 
the  Chancellor  of  the  Exchequer,  if  he  thought  it  desirable  to  borrow,  to  do  so  in 
the  best  and  most  economical  way  from  the  public,  at  no  risk  to  the  savings  banks, 
and  with  no  addition  to  the  debt  of  the  country.    It  could  not  be  denied  that  the 
interest  of  the  Chancellor  of  the  Exchequer  was  the  sarce  as  that  of  the  public,  and 
that  be  would  be  guided  by  such  principles  as  were  conductive  to  the  public  interest. 
He  trusted,  then,  that  the  motion  would  not  receive  the  sanction  of  the  house. 

Sir.  H.  Wilioughby  thanked  the  honononrable  member  for  Peterborough  (Mr. 
Hankey)  for  having  brought  this  subject  before  the  house.  Let  the  house  observe 
how  the  matter  stood.  If  they  wanted  to  raise  £7,600,000  at  this  moment  they 
would  have  to  create  £8,000,000  of  stock  at  95.  But  in  this  transaction  what  had 
they  been  compelled  to  do?  Why,  they  were  obliged  to  create  jf  8,469,237  of  stock. 
TbWefore,  at  the  first  blush  of  the  transaction,  the  public,  who  had  to  supply  all 
deficiencies,  stood  £459,237  worse  ihan  otherwise  they  would  be.  This  mode  of 
doing  business,  was,  in  fact,  a  most  ruinous  one.  In  the  first  plac*",  it  concealed 
from  this  house  the  actual  state  of  the  public  finances,  because  these  Exchequer  bills 
were  bought  and  held  by  the  Savings  Bank  Commissioners  daring  the  Crimean  war, 
when  the  price  of  stock  was  low,  and  had  been  converted  at  a  time  when  the  price 
of  stock  was  high.  In  1844  the  then  Chancellor  of  the  Exchequer  (Mr.  Goulburn) 
was  compelled  to  engage  in  a  similar  transaction — that  of  buying  Exchequer  bills 
with  savings  banks*  money,  and  the  Government  created  £7,627,000  of  stock. 
Since  that  time  the  system  had  been  going  on  for  a  series  of  years,  until,  he 
believed,  the  funded  debt  had  been  increased  by  this  means  upwards  of  £16,000,000 
Be  was  sarprised  at  the  answer  given  by  the  Secretary  for  the  Treasury  to  the 
dbarge  of  the  honourable  gentleman  opposite,  that  the  conversion  of  savings  bank 
stock  into  Exchequer  bills,  and  their  subsequent  conversion  into  the  funded  debt, 
might  go  OQ  iudetinitely.  That  was  the  truth,  and  he  hoped  the  hotuw  would  now 
ta£  steps  to  prevent  it,  which  might  easily  be  done  by  an  Act  of  Parliament  con* 
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Btstiiig  of  only  two  short  clauses,  limiting  the  conTersion  of  sayings  banks  fonds  to 
what  the  interest  of  the  savings  banks  required,  and  to  that  alone.  Under  the  old 
operation  of  the  law,  when  the  Commissioners  of  the  Savings  Banks  got  Exdieqner 
bills  into  their  possession  and  wanted  to  fund  them,  they  were  bonnd  to  do  so  within 
three  months,  and  the  average  of  their  price  for  those  three  months  was  to  be  the 
rate  of  the  transaction.  But  this  was  a  new  device  altogether,  hj  which  the 
commissioners  might  hold  those  bill  for  years,  and  saddle  the  country  with  a  larger 
mass  of  funded  debt  than  was  at  all  necessary.  He  called  upon  the  house  to  pat 
an  end  to  this  system,  by  which  the  Chancellor  of  the  Exchequer*  along  with  the 

giTemor  and  deputy-governor,  might  at  their  pleasure  so  convert  Exchequer  billa 
to  funded  debt.  As  matters  stood  the  Chancellor  of  the  Exchequer  could  not 
only  transfer  the  unfunded  to  the  funded  debt,  but  could  actually  create  new  debt 
without  the  intervention  of  Parliament,  which  had  actually  been  done  hj  the  late 
Chancdlor  of  the  Exchequer. 

Sir  G.  C.  Lewis  said  his  honourable  friend  had  done  good  service  to  the  House 
by  calling  attention  to  the  recent  funding  of  Exchequer  bills.  He  had  himself 
heard,  in  the  beginning  of  the  session,  that  it  was  understood  in  the  Citj  that  this 
operation  had  ti^Len  pUce,  and  therefore  he  put  a  question  on  the  subject  to  Her 
Majesty's  Gk>vemment,  and  fonnd  that  it  was  true.  His  honourable  friend  now 
called  attention  to  this  transaction  of  the  Chancellor  of  the  Exchequer,  and  pro* 
posed  an  abstract  resolution  that  for  the  future  no  funding  of  Exchequer  bills  should 
be  made  without  the  special  authority  of  an  Act  of  Parliament.  The  honourable 
gentleman  referred,  as  an  authority  for  this  resolution,  to  the  report  of  the  Com- 
mittee on  Savings  Banks  that  sat  last  session,  which  referred  to  the  issues  of 
Exchequer  bills  during  the  late  war,  all  of  them,  it  must  be  remembered,  under  the 
authority  of  Parliament,  and  which  had,  therefore,  received  the  attention  of  the  House 
at  the  time  they  were  issued.  He,  therefore,  thought  there  was  no  further  explanation 
needed  as  to  the  amount  of  those  Exchequer  bills.  But  on  the  1st  of  July  last  those 
bills  amounted  to  £20,889,000.  His  honourable  friend  spoke  of  those  Exchequer  bills 
and  their  conversion  into  funded  debt,  as  if  that  conversion  was  an  increase  to  the 
national  debt.  He  seemed  to  regard  the  Exchequer  bills  as  something  diflerent 
in  their  nature  and  obligations  from  the  funded  debt.  Jt  was  veiy  true  that  those 
Exchequer  bills  were  always  charged  on  votes  of  supply,  and  that  they  were  only 
Issued  for  short  periods;  but  in  point  of  fact  they  knew  that  there  was  always  an 
annual  vote  for  the  payment  of  tnoee  Exchequer  bills,  and  that,  with  the  exception 
Uiat  the  interest  upon  them  might  vary,  in  every  other  respect  they  as  much  came 
under  the  denomination  of  debt  as  the  3  per  cent.  Consols.  He  had  already  stated 
the  amount  of  Exchequer  bills  on  the  1st  of  July  last,  and  though  that  was  un- 
doubtedly a  considerable  sum,  yet  it  was  not  larger  than  the  public  debt  had  stood 
at  at  any  previous  time,  even  including  the  additional  £4,000,000  of  Exchequer 
bonds.  Of  this  sum  no  less  than  £7,600,000  was  held  in  the  hands  of  the  savings 
banks,  which,  for  all  practical  purposes,  meant  that  it  was  in  the  hands  of  the 
Government,  and  it  would  not  hinder  or  impede  the  ordinary  operation  of  the 
Exchequer  bills.  The  Chancellor  of  the  Exchequer,  however,  acting  upon  his  own 
discretion,  had  determined,  since  the  1st  of  Jannsry,  to  fund  those  £7,600,000  of 
Exchequer  bills  in  the  bands  of  the  savings  banks.  Now,  the  point  which  he 
(Sir  G.  Lewis)  was  desirous  to  hear  explained  was  this:  what  was  the  right 
honourable  gentleman's  motive  in  this  conversion,  for  he  was  not  aware  that  any 
advantage  accrued  in  the  transaction,  either  to  the  Government  or  to  the  savings 
banks.  He  did  not  at  all  dispute  the  power  of  the  Chancellor  of  the  IbEchequer, 
but  he  did  not  understand  where  the  benefit  of  the  alteration  consisted,  either  to 
the  savings  banks  or  to  the  Government.  The  Exchequer  bills  were,  at  the  moment^ 
at  a  premium  of  37s,  per  cent,  and  if  the  commissioners  had  widied  to  part  w^ 
those  bills  they  held,  tney  might  have  gone  into  the  market  snd  realised  a  premium 
upon  the  sale  of  them.  If,  indeed.  Exchequer  bills  ever  went  to  a  great  discount, 
and  Were  likely  to  remain  so,  then  there  was  a  prima  facie  case  made  out  for  the 
Chancellor  of  the  Exchequer  to  exercise  his  power  of  funding;  but  as  at  the  timfc 
of  this  transaction  they  realised  a  profit — as  they  were  at  a  high  premium — be 
confessed  he  could  not  understand  why  the  right  honourable  gentleman  should  hsve 
taken  this  operation,  and  fnnded  the  entire  amount  of  the  fills  that  were  held  by 
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the  comnissioQerg.      The  right  honourable  gentleman,  when  this  question  was 

formerly  referred  to,  seemed  to  intimate  that  he  was  only  following  out  the  policy 

wnich  h&  (Sir  G.  Lewis)  commenced  daring  the  late  war;  bat  he  woold  remind 

the  right  honoarabie  gentleman  that  the  cases  were  quite  different.    The  Exchequer 

bills  were  then  at  a  discoant  and  he  was  compelled  to  fund.    This  was  not  the 

cs^  here,  and  he  most  therefore  say  again,  that  he  tmsted,  before  the  debate  closed, 

they  would  be  informed  as  to  what  were  the  precise  motires  of  the  right  honourable 

gt:iiilemeD.     He  did  not  dispute  the  power  of  the  right  honourable  gentleroam;  but 

it  was  one  thing  for  that  power  to  exist  and  to  be  legitimately  exercised,  and  it  was 

qaite  another  thing  for  it  to  be  exercised  without  care  or  foresight.    With  regard 

to  the  raockm  of  his  honoarabie  friend,  he  thought  it  went  beyond  the  operation  of 

the  qaestions  under  discussion;  and,  therefore,  he  could  not  feel  justified   in  sup* 

porting  it.     The  effect  of  it,  he  apprehended,  would  be  to  bring  in  a  bill  depriying 

the  GoTemment  of  the  discretion  of  couTerting  Exchequer  bills  into  funded  debti 

bat  that  immediately  raised  the  question  whether  it  was  expedient  or  not  to  leare 

this  discretion  in  the  hands  of  the  Gk>Temment.    He  had  already  referred  to  the 

committee  which   sat  last  year  on  saTings  banks,  and  with  all  respect  for  the 

members  of  that  committee,  he  must  express  his  doubts  as  to  the  conclusions  to 

whir.h  they  had  come  on  the  financial  part  of  their  inquiries,  which,  he  apprehended, 

was  not  so  much  in  the  direct  course  of  their  enquiries  as  other  portions.    To  show 

that  he  did  not  speak  without  some  grounds,  he  might  state  that  in  one  portion  of 

their  report,  as  he  collected  their  meaning,  they  charged  the  Commissioners  of  the 

Savings  Banks  with  baring  abused  their  trust,  because  they  bought  Exchequer  bills 

at  a  time  when  they  were  at  a  discount.    If  the  commissioners  really  did  so^  he 

thought  they  had  bought  at  a  time  which  was  most  advantageous  to  the  public;  so 

that  they  condemned  the  commissioners  for  doine  what  in  his  mind  appeared  to  be 

an  advantageous  bargain  made  for  the  public.    He  thought  it  was  advisable  that 

the  commissionera  should  have  power  te  buy  or  to  sell,  according  to  the  state  of  the 

market,  for  these  were  real  operations,  and  there  could  be  nothing  in  the  way  of 

tampering  with  the  funds  that  ought  to  deprive  the  commissioners  of  that  power; 

for  be  must  repeat  what  he  said  tefore,  that  he  could  not  see  any  difference  between 

funded  and  unfunded  debt.    As  to  the  conversion  of  ways  and  means  securities, 

that  was  a  matter  liable  to  very  serious  abuse.    Ftactically  speaking,  the  funding 

of  ways  and  means  did  amount  to  the  creation  of  a  new  debt  without  the  authority 

of  Parliament.    But  the  funding  of  Exchequer  bills  made  no  new  debt;  it  was 

merely  an  alteration  in  the  form  hoX  not  in  the  substance  of  the  debt.      The  only 

doubt  he  had,  with  regard  to  the  late  transaction,  was  whether  any  advantage  had 

accrued  to  the  savings  banks  or  to  the  public  from  the  operation. 

Mr.  T.  Baring  said  he  would  not  have  troubled  the  House  with  any  observations  on 
this  occasion  hi^  he  not  been  a  member  of  that  committee,  which  was  referred  to 
in  not  very  complimentary  terms  by  the  right  hon.  member  for  Radnor.  The  right 
honourable  gentleman  thought  that  a  committee  appointed  to  inquire  into  the 
application  of  the  money  of  the  savings  banks — to  see  whether  that  money  was 
properly  secured— had  no  bosiness  to  inquire  into  the  mode  in  which  that  money 
wa»  invested-^^ 

Sir  G.  Lewis  begged  the  hon.  gentleman's  pardon.  He  never  said  there  was 
anything  with  which  the  committee  had  no  business  to  inquire.  What  he  said  was 
that,  judging  from  the  report,  it  appeared  to  him  that  the  committee  had  not 
inquired  so  carefully  into  one  branch  of  the  subject  as  into  another. 

Vi,  Baring  thought  it  was  certainly  within  the  power  of  the  committee  to  inquire 
into  the  way  in  which  these  funds  were  invested.  Why,  the  Government  was  the 
banker  of  the  savings  banks;  and  an  excellent  banker  it  had  been.  (Hear.)  But  the 
right  honourable  gentleman  forgot  that  one  great  question  with  that  committee  was 
to  what  extent  Government  had  tampered  with  the  money,  and  whether  successive 
Chancellors  of  the  Exchequer  had  always  placed  the  money  entirely  to  the  advan- 
tage of  the  savings  banks.  He  had  not  the  official  paragraph  before  him  on  which  the 
right  honoarabie  gentlemen  had  commented,  but  the  impressioa  made  upon  his  mind 
in  committee  was  this,  that  all  those  changes  in  the  securities  which  in  themseWes 
were  not  only  advisable  but  laudable,  bad  not  always  been  employed  for  the  benefit 
of  the  fAvinga  banks^  hat  to  aid  a  needy  Chancellor  of  the  Exchequer  in  his  financial 
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operations.  Thai  was  the  ground  on  which  the  oommittee  had  reoonmended  thitt 
some  limit  should  be  placed  on  the  powers  of  the  Commissioners  for  the  National 
Debt;  and  those  commissioners  meant,  after  all,  nothing  more  than  the  Chancellor 
of  the  Exchequer.  Now,  he  said,  it  was  the  duty  of  the  committee  to  represent 
what  was  the  riew  which  they  entertained  upon  that  subject.  Thej  might,  as  the 
right  honourable  gentleman  had  stated,  faaye  been  totally  undeserving  of  any  atten- 
tion on  the  part  of  that  house ;  but  they  had  only  performed  their  duty  when  they  had 
recorded  their  opinion  as  to  the  propriety  of  continuing  the  powers  Tested  in  the 
Chancellor  of  the  Exchequer.  He  agpreed  with  the  right  honouable  gentleman  thai 
the  motion  before  the  house  would  not  carry  with  it  the  weight  which  would  be  desir- 
able. It  would  be  a  mere  resolution  which  no  Chancellor  of  the  Exchequer  would 
be  bound  to  follow;  and  the  proper  mode  of  proceeding  would  be  to  pass  an  Act 
of  Parliament  which,  during  its  progress  through  the  house,  would  afford  an 
opportunity  of  fully  discussing  the  whole  question.  He  confessed  it  had  always 
appeared  to  him  to  be  a  most  objectionable  arrangement  that  any  man  should  hare 
the  power  secretly,  and  without  the  cognizance  of  the  public,  of  transferring  the 
unfunded  into  the  funded  debt.  (Hear,  hear.)  That  was  a  power  which  he  had  no 
doubt  had  always  been  conscientiously  exercised  by  the  Chancellor  of  the  Ex- 
diequer,  and  which  at  times  must  be  a  source  of  considerable  convenience  to  that 
minister;  but  he  did  not  think  that  couTenience  was  a  suflScient  compensation  for  a 
proceeding  of  so  irregular  a  character  as  that  of  entrusting  any  man  with  the  power 
of  secretly  adding  to  the  funded  debt.  He  did  not  say  that  the  transfer  of 
Exchequer  bills  into  Consols  was  an  increase  of  the  debt  of  the  country;  but  it  was, 
at  all  events,  an  increase  of  one  portion  of  that  debt  without  giving  any  notifitation 
upon  the  subject  to  the  public  They  had  by  that  system  a  sort  of  miU  into  which 
ifxchequer  bills  were  thrown,  and  from  which  they  came  out  funded  debt,  and  that 
process  could  be  carried  on  to  any  extent  that  might  suit  the  convenience  of  the 
Chancellor  of  the  Exchequer.  (Hear,  hear.)  He  believed  that  however  honestly 
such  a  power  might  be  exercised,  it  must  by  its  indirect  influence  be  injurious  to 
the  credit  of  the  country.    (Hear,  hear.) 

Mr.  Gladstone  stated  that  bis  honourable  friend,  the  member  for  Peterborough, 
bad  proposed  a  resolution  to  limit  upon  a  particular  point  the  powers  of  the 
Chancellor  of  the  Exchequer  as  the  guardian  of  that  very  large  mass  of  the  publie 
money  which  was  placed  in  his  hands.  His  honourable  friend  proposed  that  for 
the  future  no  funding  of  Exchequer  bills  held  by  the  Commissioners  of  the  Savings 
Banks  should  be  made  without  the  special  authority  of  an  Act  of  Parliament. 
The  discussion  which  bad  taken  place  upon  that  proposal  had  left  on  his  (lir. 
Gladstone's)  mind  an  impression  that,  whatever  might  be  the  merits  of  the  parti- 
cular  transaction  under  review,  the  whole  subject  was  one  upon  which  it  would  be 
inexpedient  for  the  House  to  come  to  any  partial  conclusion,  or  to  come  to  any 
conclusion  at  all,  unless  it  should  be  one  founded  upon  a  more  thorough  investiga- 
tion of  the  subject  than  it  had  yet  received.  (Hear,  hear.)  It  was  quite  clear,  in 
the  first  place,  that  the  powers  of  the  Chancellor  of  the  Exchequer,  as  the  keeper 
of  the  public  purse,  were  enormous  powers.  He  (Mr.  Gladstone)  did  not  hesiute 
to  say  that,  in  bis  opinion,  they  were  powers  which  required  review  and  reconsi- 
deration (Hear,  hear),  and  that  in  some  important  particulars  they  ought  to  be 
limited.    But  undoubtedly,  if  there  were  any  one  point  of  special  danger  to  the 

gublic  created  by  those  powers,  it  was  not  that  which  had  been  raised  by  the 
onourable  gentleman  opposite  on  the  motion  then  before  the  house;  but  it  was  the 
power  which  the  finance  minister  possessed  of  creating  a  new  public  debt  by  the 
funding  of  deficiency  bills,  or,  in  other  words,  of  meeting  the  deficiencies  of  the 
country  from  year  to  year  by  the  creation  of  a  new  debt  without  the  authority  of 
Parliament.  That  was  an  enormous  power;  it  was  not  merely  a  speculative  power. 
It  was  a  power  that  had  been  used,  he  thought,  in  a  manner  highly  detrimental  to 
the  public  interests;  and  if  the  house  should  enter  into  a  consideration  of  that 
subject,  it  ought  to  direct  its  attention  to  that  which  was,  no  doubt,  by  far  the  most 
serious  portion  of  the  whole  case.  With  regard  to  the  more  limited  question 
opened  by  his  honourable  friend  the  member  for  Peterborough,  he  believed  that 
question  also  deserved  the  consideration  of  Parliament.  The  state  of  things  that 
bad  been  established  by  the  present  state  of  the  law  was  not,  in  his  opinion, 


Digitized 


by  Google 


The  Debate  on  Exchequer  Bill  F\mdinff.  217 

•llogetber  satuifaGtory.  For  the  most  part,  he  entirely  concorred  in  the  viewB  and 
observations  of  his  right  honoarable  friend  the  roomber  for  Radnor;  but  at  the 
Bame  time  he  thought  that  the  house  had  not  sufficiently  had  in  its  contemplation 
the  seriona  qaestions  that  were  involved  in  those  great  monetary  transactions  of 
the  Chancellor  of  the  Exchequer.  The  Chancellor  of  the  Exchequer  was  the 
greatest  banker  in  the  conntrj,  and  he  was  the  greatest  operator  on  the  Stock 
Exchange  of  London }  and  if  he  were  to  continue  in  that  position,  he  ou^ht 
•  oodonbtedlj  to  act  upon  rules  and  principles  thoroughly  considered  and  deliberately' 
adopted  by  the  House  of  Commons;  but  instead  of  that,  they  had  a  system  which 
had  grown  up  from  time  to  time  in  great  degree  at  haphazard.  The  Cbaneellor  of 
the  Exchequer  most  frequently,  he  believed,  find  it  very  difficult  to  know  how  far 
he  would  be  justified  in  using  the  powers  with  which  the  law  invested  him;  and  it 
wonld  be  greatly  for  hi»  advantage,  as  w^ell  as  satisfactory  to  the  public,  that  it 
abould  be  considered  and  decided  once  for  all  in  what  manner  or  upon  what 
principle  the  Chancellor  of  the  Exchequer  was  to  proceed.  But  the  main  object 
which  be  (Mr.  Gladstone)  had  in  view  in  rising  upon  that  occasion  was  to  notice 
the  statements  of  his  honourable  friend  the  member  for  Evesham  (Sir  H. 
Wnionghby),  and  of  his  honourable  friend  the  member  for  Huntingdon  (Mr.  T. 
Baring)  upon  the  subject  of  the  savings  bank  funds.  He  was  at  issue  with  them, 
and  his  right  honourable  friend  the  member  for  Radnor  was  at  issue  with  them 
apoo  tluit  point,  which  was  one  that  it  ought  not  to  be  difficult  to  settle.  His 
hoonarablc  friends  thought  that  the  funds  in  the  bands  of  the  Commiitsioners  for 
the  Reduction  of  the  National  Debt— that  was,  in  the  hands  of  the  Chancellor  of 
the  Exchequer — were  the  funds  of  the  depositors  in  the  savings  banks;  but  in  his 
opinion,  there  could  not  be  a  more  gross  delusion.  (Hear,  hear.)  They  were  no 
iBore  the  fonda  of  the  depositors  in  the  savings  banks  than  the  £50  which  a  man  depo- 
sited with  a  banker  were  his  special  property.  That  money  did  not  belong  to  him, 
int  belonged  to  the  banker,  who  was  liable  to  him  for  the  repayment  of  the  amount; 
and  the  banker  might  use  it  as  he  pleased,  subject  to  that  liability.  Nothing  would 
be  more  unfortunate  for  the  savings  hank  depositors  than  that  they  should  be  made 
responsible  for  any  gross  misuse  of  their  money  by  a  public  body.  What  was  it 
that  was  done  in  that  matter?  The  state  took  the  money  of  those  parties,  and 
gave  them  its  guarantee  for  the  repayment;  and  it  would  be  utterly  impossible 
that  they  could  obtain  any  better  security.  He  would  venture  to  suggest  that  it 
might  be  desirable  to  adopt  an  arrangement  under  which,  while  that  power  of 
exchanging  securities  should  be  left  to  the  Chancellor  of  the  Exchequer,  all  such 
transactions  should  be  brought  under  the  review  of  a  committee  of  that  house. 
He  did  not,  however,  pretend  to  say  that  some  further  and  more  extensive  step 
oboold  not  be  taken  in  the  matter.  The  house  entertoined,  and  naturally  ought  to 
entertain,  a  certain  amount  of  jealousy  of  those  transactions,  while  undoubtedly,  in 
the  City  of  London,  the  operations  of  the  Chancellor  of  the  Exchequer  were 
▼iewed  with  considerable  jealousy,  on  account  of  their  tendency  to  interfere  with 
the  bosinesB  of  dealers  in  money  on  the  Stock  Exchange;  and  the  honse  would  be 
exercising  a  perfectly  constitutional  function  if  it  were  to  subject  to  a  regular 
periodical  review  all  transactions  of  that  kind.    (Hear,  hear.) 

Mr.  W.  Williams  said  he  hoped  the  honoarable  member  for  Peterborough  would 
withdraw  that  motion,  and  would  bring  in  a  bill  to  repeal  the  existing  act. 

Mr.  Henley  said  that  a  statement  had  been  made  by  his  right  honourable  friend, 

the  member  for  the  University  of  Oxford,  in  which  he  could  not  altogether  agree. 

His  right  honoarable  friend  had  stated,  that  in  all  those  transactions  no  injury  was 

done  to  the  savings  bank  depositors,  and  that  they  had  no  interest  in  that  question. 

NoWf  he  (Mr.  Henley)  was  perfectly  ready  to  admit  that  the  savings  bank  deposit 

ton  had  the  best  possible  security  m  the  guarantee  of  the  state,  and  that  it  did  not 

nutfter  to  tiiem  bow  their  money  was  disposed  of.    But  his  right  honourable  friend 

ahoald  recollect  that  there  was  something  besides  the  principal  of  those  depositors 

iav<Ared  in  the  matter,  and  that  was,  the  interest  which  they  received.    A  com- 

ttUint  had  freqoently  been  made  by  gentlemen  representing  the  Government  that 

£ttt  infere^t  «ras  excessive  ;  but  such  a  com  plaint  could  not  be  put  forward  if  the 

.^  'q  that  caoe  were  judicioiuly  invested,  and  in  that  way  the  depositors  had 

^tereet  in  the  xnudc  in  which  the  Chancellor  of  the  Exchequer  dealt  with  their 

iDoae/.  15 
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The  Cbancenor  of  the  Exchequer  said  that  he  would  call  the  attention  of  t&e 
House  to  the  motion  which  was  really  before  them,  and  that  he  would  not  enter 
into  those  collateral  subjects  which  were,  no  doubt,  interesting,  bat  which  were  noi 
invoWed  in  the  proposal  of  the  honourable  member  for  Peterborough.  The  object 
of  the  honourable  gentleman  was  to  direct  the  attention  of  the  house  to  that  late 
funding  of  Exchequer  bills,  for  which  he  (the  Chancelh>r  of  the  Exchequer)  was 
responsible,  and  which  had  taken  place  by  his  advice.  In  consequence  of  that  tran* 
sactton,  the  honourable  gentleman  called  upon  the  house  to  consider  what,  in  spite 
of  the  honourable  member's  courteous  remarks,  he  should  look  upon  as  a  Yote  of 
censure  upon  that  operation.  The  right  honourable  gentleman,  the  member  for 
Radnor,  had  asked  why  the  Government  had  taken  the  course  thej  had  pursued  in 
funding  £7,600,000  of  Exchequer  bills,  and  he  (the  Chancellor  of  the  Exchequer) 
would  tell  the  house  what  were  the  reasons  which  induced  him  to  adopt  that  mea- 
sure. In  the  course  of  the  autumn  his  attention  had  been  very  mndi  called  to  thai 
subject.  He  had  received  complaints  from  the  Commissioners  of  the  Saving* 
Banks  that  the  securities  which  they  held  were  losing  securities,  and  that  they  did 
not  receive  the  same  interest  they  would  receive  from  other  forms  of  investment.  It 
might  be  said  that  the  Commissioners  for  the  National  Debt  and  the  Savings  Banks 
Commissioners  were  in  reality  nothing  else  than  the  Chancellor  of  the  Exchequer  ; 
but  that  was  not  the  case,  because  there  were  two  accounts  —  a  savings  bank 
account,  and  a  general  account  of  the  finances  of  the  country.  The  oommissionen 
sustained  a  loss,  and  therefore  it  was  natural  that  they  should  wish  to  put  an  end 
to  an  ugly  charge  for  which  they  were  responsible.  But  though  that  was  one  of  the 
reasons,  it  was  not  the  only  reason  which  induced  him  to  sanction  this  operation. 
His  attention  was  called  to  the  large  amount  of  Exchequer  bills,  and  no  person  in 
his  position  could  be  insensible  to  the  very  delicate  state  of  the  Exchequer  bill 
market.  He  was  forced,  therefore,  to  consider  what  would  be  the  effect  of  so  large 
an  amount  of  Excbe^^uer  bills  being  in  existence.  The  Savings  Bank  Commis- 
sioners had  £7,000,000  or  £8,000,000  sterling  invested  in  Exchequer  bills,  and  the 
house  might,  perhaps,  like  to  know  how  rapidly  that  amount  had  accrued.  At  the 
close  of  the  year  1854  the  commissioners  held  only  £200,000  in  Exchequer  bills.  It 
was  very  true  that  they  .had  £1,600,000  of  Exchequer  bonds,  which  made  the  un- 
funded'debt  in  their*  possession  £1,800,000.  In  1855  the  amount  touched 
£1,350,800  \  at  the  close  of  that  year  it  amounted  to  £4,886.000  ;  and  on  tlie  5th  of 
July,  1856,  it  reached  £6,875,000.  He  found  it  between  £7,000,000  and  £8,0uQ,0OO; 
and  it  appeared  to  him  that  that  was  a  very  dangerous  state  of  thmgs«  The  Exche- 
quer bill  market  being  naturally  extremely  delicate,  from  the  unsatisfactory  natwe 
of  the  securities  themselves,  there  might  be  a  demand  made  for  the  payment  of 
the  Excequer  bills  when  their  resources  were  entirely  exhausted  and  dried  np^ 
and  they  would  find  themselves  owing  between  £7,000,000  and  £8,000,000,  which 
would  be  a  most  unsatisfactory  thing  to  the  savings  banks  themselves.  It  was^ 
therefore,  thought  necessary  to  sanction  the  change  which  put  an  end  to  that  state 
of  things.  The  honourable  member  for  Huntingdon  spoke  of  needy  Chancellors  of 
the  Exchequer,  who  availed  themselves  of  these  securities  for  their  own  benefit  i 
but  he  reminded  him  that  in  this  instance  the  change  was  made  for  the  benefit  of 
the  savings  banks  themselves,  because,  instead  of  holding  securities  which  were 
viewed  with  distrust  and  suspicion,  they  received  a  security  with  which  everybody 
was  satisfied.  That  was  the  reason  which  induced  him  to  sanction  the  funding  of 
this  large  amount  ot  Exchequer  bills  held  by  savings  banks,  and  in  doing  so  he 
believed  he  took  a  course  very  much  for  the  advantage  of  the  savings  banks,  in 
which  the  Government  itself  was  not  interested,  ss  the  Exchequer  bills  were  quoted 
in  the  market.  He  felt  it  necessary  to  inquire  how  they  came  into  that  position,  and 
to  look  to  the  rapid  increase  of  Exchequer  bills.  He  did  not  for  a  moment  question 
the  propriety  uf  the  coiirse  which  had  been  pursued,  and  it  appeared  that  the 
increase  had  been  made  in  a  perfectly  proper  and  legitimate  manner.  It  had  arisen 
from  very  exceptional  circumstances,  namely,  the  occurrence  of  a  war,  in  which  the 
House  authorised  the  issue  of  Exchequer  bills,  in  order  that  the  minister  of  the  day 
Bight  raise  money  to  carry  on  that  war.  That  was  brought  to  a  close,  and  he 
looked  upon  the  funding  of  these  Exchequer  bills  simply  as  a  loan  which  the 
country  had  made  to  carry  cm  the  war.    The  arrangement  was  satisfactory  to  the 


Digitized 


by  Google 


TVade  of  the  United  Kingdom.  219 

C«nimissionera  of  Savings  Banks,  and  it  nras  qaite  an  exception  to  the  rnle  laid  down 
bjr  the  honourable  member,  that  the  Chancellors  of  the  Exchequer  never  appeared  in 
SQcb  cases  except  it  was  for  their  own  advantage.  In  this  case  it  was  no  advantage 
to  the  Government.  That  was  the  reason  why  this  funding  tcok  place,  and  it  waa 
an  operation  necessary,  advantageous,  and  strictly  in  consonance  with  the  law.  Ho 
would  not  touch  on  the  various  topics  which  had  been  introduced  into  the  debate, 
and  which,  though  thcj  might  have  a  collateral  connection  with  the  subject,  had 
really  nothing  to  do  with  the  motion  of  the  honourable  member,  but  he  deprecated 
that  motion,  because  by  acceding  to  it,  he  thought  the  subject  would  not  be  dealt 
with  satisfactorily.  He  had  l^fore  expressed  his  opinion  that  the  state  of  the 
unfunded  debt  was  not  by  any  means  satisfactory,  and  he  did  not  think  the  Ex- 
chequer bill  itself  a  convenient  security,  from  the  shortness  of  the  date  and  the  pos- 
sibility of  its  falling  due  at  a  time  when  there  was  a  great  strain  upon  the  money 
market.  He  thought  it  possible  that  the  wisdom  of  Parliament  might  some  day  or 
other  substitute  a  more  effective  instrument  to  represent  the  unfunded  debt  than 
the  Exchequer  bill.  The  whole  subject  of  Exchequer  bills  had  for  some  time  been 
under  the  consideration  of  the  Government,  in  connection  with  the  recommendation 
of  the  committee  on  pablic  money,  and  he  should  be  able  probably,  on  a  future  day 
to  state  the  opinion  of  the  Government  in  respect  to  Exchequer  bills  more  definitely 
than  he  could  at  this  moment.  He  was  convinced  that  on  the  whole  the  power 
which^  \mA  been  entrusted  to  the  minister  had  been  used  for  the  public  advantage, 
nor  was  the  convenience  of  the  Government  in  the  least  considered.  They  looked 
solely  to  the  condition  of  the  savings  banks;  the  operation  was  necessary,  and  he 
trusted  the  house  would  not  join  with  the  member  for  Peterborough  in  disapproving 
of  this  particular  act.     (Hear,  hear.) 

Hr.  Wilson  said,  so  far  from  the  Exchequer  bill  market  being  in  a  delicate  state, 
be  found  by  the  returns  that  when  this  transaction  took  place  Exchequer  bills  were 
at  a  premium  of  from  34#.  to  37«.  But  there  was  another  point.  The  transaction 
took  place  in  January.  Parliament  was  to  meet  in  a  few  days,  and  the  question 
might  easily  have  been  left  to  its  determination.  When  the  Exchequer  bill  market 
was  in  a  delicate  state  on  a  former  occasion  the  then  Government  had  funded 
jC5,000,000,  bnt  not  Exchequer  bills  in  the  hands  of  the  Government.  Now  he 
stated  that  the  Exchequer  bills  funded  were  in  the  hands  of  the  Government  and 
his  funding  them  could  make  no  difference  to  the  money  market.  He  had 
greatly  increased  the  public  debt  by  this  measure.  If  they  had  not  been 
converted  he  would  have  had  to  provide  for  interest  of  £160,000,  bnt  the  effect 
had  been  to  swell  that  to  £240,000.  He  had  volunteered  to  make  a  sacrifice  of 
the  difference  of  the  interest  for  the  purpose  of  relieving  the  commissioners  {  but  in 
the  long  run  the  Savings  Banks  Commissioners  being  liable  for  the  interest,  would 
be  in  predady  the  same  condition.  He  defied  any  man  to  show  that  there  was  any 
saving  to  the  Exchequer  or  to  the  Savings  Banks  Commissioners  by  this  transac- 
tion. Bnt  there  was  this  difference,  that  as  long  as  they  kept  this  money  in  the 
unfunded  debt  they  must  come  to  the  house,  year  by  year,  to  discuss  the  question; 
whereas,  when  it  was  once  fnnded,  it  was  taken  out  of  the  cognizance  of  the  house. 
He  denied  that  it  was  the  same  kind  of  thing  to  ask  the  house  for  a  loan  as  it  was 
to  ask.  them  for  permission  to  issue  Exchequer  bonds.  The  amount  of  the  Ex- 
chequer bills  was  stated  by  the  right  honourable  gentleman  to  be  very  large,  but 
£20,000,000  of  Exchequer  bills  was  not  a  very  large  amount  to  be  floating,  the 
average  of  the  last  few  years  having  been  £18,000,000.  He  did  not  think  that  any 
loss  woold  fiUl  upon  the  revenue,  but  such  a  result  might  be  the  effect  of  the  pro- 
oeedinjT. 

Mr.  Hankej  then  withdrew  the  motion. 


TRADE  OP  THE  UNITED  KINGDOM. 
Thb  Boftrd  of  Trade  retams  for  the  first  month  of  the  present  year  were 
issued  on  the  26th  February,  and  show,  as  compared  with  January,  1658, 
when  the  prostrstjon  from  the  commercial  crisis  was  complete,  the  very 
krge  aiigmeiitatioii  of  £2,371,823,  or  33  per  cent,  m  the  declared  value  of 
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our  exp')rtat]ons.  Even  m  compared  with  the  prosperons  January  of  the 
preceding  year,  there  is  an  increase  of  £535,318.  But  for  the  hlow  aimed 
oy  the  Emperor  Napoleon  at  commerce  and  civilization  there  is  no  doubt 
the  figures  would  have  heen  much  larger,  and  it  is  plain  Uiat  a  year  was 
about  to  be  witnessed  of  unprecedented  activity  and  profit,  in  which  France 
herself  would  have  participated  to  an  extraordinary  degree.  The  chief 
increase  has  been  in  the  exportation  of  cotton  manufactures  and  metals, 
the  Eastern  demand  being  still  fully  maintained.  Woollen  manufacturers 
have  likewise  been  largely  shipped  A  falling  off  under  the  head  of 
machinery  seems  to  denote  one  of  the  effects  of  the  checks  given  by  recent 
events  to  enterprise  on  the  continent.  The  subjoined  table  exhibits  the 
exact  increase  or  decrease  in  each  item : — 


Declared  Value  of  Expoetations. 


Months  ending  January  31, 1858, 
and  January  31,  1859. 


1858. 


1859. 


Increase. 


Decrease. 


Apparel  and  slops 

Beer  and  ale        

Books    

Butter 

Candles         

Cheese 

Coals  and  culm    

Cordage 

Cottons 

Cotton  yam 

Earthenware       

Fish      

Furniture     

Glass     

Haberdashery      

Hardwares 

Leather        

Linens 

Linen  yam 

Machinery    

Iron  and  steel     

Copper  and  brass 

Lead      

A  in        •••     ••«     •••     ••• 

Oil  seed        

Painters'  colours 

Pickles  and  sauces  ... 
Plate  and  jewellery  ... 
Salt       

i$llKS        •••       ••.      •••      ■•• 

Soap      

Soda 

Spirits 

Stationery    

Sugar,  refined     

Wool     

Woollens      

Woollen  Yam     

Unenumerated  artides 

Total 


£149,153 

161,103 

29,488 

42,724 

9,538 

4,566 

153,722 

9,582 

2,150,779 

636,342 

76,084 

10,094 

18,917 

46,157 

215,740 

227,950 

147,091 

833,239 

88,441 

239,822 

690,810 

169.236 

27,657 

69,779 

50,033 

16,942 

18,483 

24,821 

10,833 

111,042 

12,603 

39,177 

19,644 

62,747 

14,904 

41,098 

584,610 

119,631 

498,018 


159,765 

170,294 

29,341 

66,538 

10,^9 

6655 

166,426 

9,275 

8,169,919 

698,804 

90,708 

21,099 

13,682 

41,809 

295,060 

268,790 

130,031 

394,114 

138.213 

185,453 

704,686 

260,392 

44,120 

112,720 

61,918 

26,024 

23,689 

87,239 

11,329 

204,209 

8,629 

70,045 

18,665 

48.613 

81,129 

21.860 

894,472 

100,736 

796,694 


7,221,600     9,593,423 


10,602 
9,191 

13,814 
1,051 
2,089 
2,704 

1,009,140 
62,462 
14,624 
11,005 


79,320 
40,840 

60,875 
49,772 

113,875 
91,156 
16,463 
42,941 
11,886 
10,082 
6,206 
12,418 
496 
93,167 

80,868 


:  16.226 

309,862 

61,106 

298,676 


147 


807 


6,335 
4,348 


17,060 
54,369 


8,974 

979 
4,234 

19,238 
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With  refi^ard  to  imported  oommodities,  ihe  arrivals  of  wheat  and  flour, 
owing  to  our  low  prices,  are  beginning  to  show  a  falling  off.  As  respects 
other  articles  there  has  been  no  feature  to  call  for  particular  remark, 
except  that  the  receipts  of  tea  have  been  small,  while  the  consumption 
shows  an  increase,  subjoined  are  the  quantities  of  provisions,  &c., 
imported  and  taken  for  home  consumption : — 


Mofu^ ending  January  31, 1858, 
and  January  31,  1859. 


Imported. 


Home  Consomption. 


1858. 


1859. 


1858. 


1869. 


Grain,  wheat,  qrs, 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs.... 

Floor  and  meal,  cwt. 

Provisionfl — Bacon,  &c.  &c.,  cwt. 

Butter  and  cheese,  cwt. 

Animals,  No 

Eggs,  No.  ... 
Cocoa,  lb.  ... 
Coffee,  lb.  ... 
Sugar,  cwt.  ... 

Tea,  lb 

Bice,  cwt.    ... 

Spirita,  gallons 

Wines,  gallons 

Tobacco,  lb.... 

Currants  and  raisins,  cwt. 

Lemons  and  oranges,  bushels 

Slices,  lb.      

0itto,  cwt 


342,841 

199,726 

112,326 

305,510 

6,734 

41,192 

3,388 

6.675,800 

642,466 

64.048 

220,902 

3,86S849 

69,758 

18t,120 

243,764 

1,260,847 

23,312 

149.602 

372,247 

6,342 


268,300 

274,816 

122,836 

205,737 

4,075 

36,969 

6,584 

7,204,600 

149,112 

664,967 

269.681 

1,918,693 

9,481 

184,636 

136,866 

246,485 

27,566 

164,649 

862,787 


342,841 
199,726 
112,326 
306,610 
Free. 
47,964 
Free. 

6,681,800 
229,574 

3,621.317 
803,917 

6,149,845 
147,973 
416,885 
614,626 

2,933,206 

37,484 

169,661 

464,514 

1,335 


263,300 
274,816 
122.836 
206.737 
Free. 
61,026 
Free. 

7,656,200 
249,379 

3,332,807 
726.397 

6,626,543 
118.172 
434,622 
607,103 

3,077,700 

29,680 

194,301 

49^,424 

1,129 


The  following  are  the  comparative  imports  and  exports  of  raw  material, 
showing  an  increase  in  each  case  except  cotton : — 


Months  enduig  January  81,1858, 

Imported. 

Exported. 

and  January  31,  1859. 

1858. 

1869. 

1868. 

1859. 

Flax,  cwt 

Hemp,  cwt. 

Raw1iilk,lb 

Cotton,  cwt. 

Wool,  lb 

Tallow,  cwt 

17,902 

2,813 

61,169 

808,402 

1,072,297 

16,960 

81.110 

8,533 

667,143 

194.207 

1,433,737 

18,667 

85,873 

88,610 

386,229 

1,082 

200,043 

69,267 

836,224 

112 

Of  silk  mannfactnres  the  totals  stand  thus : — 


Months  ending  January  31, 1868, 

Imported. 

Home  Consumption. 

and  January  31. 1869. 

1868. 

1869. 

1868. 

1869. 

Silk  manufiustures  of  Europe,  lb. 
Ditto  of  India,  pieces       

62,834 
44 

75,162 
3,301 

68,497 
10,669 

77.844 
6.726 
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THE  ESTATE  OF  MESSRS.  BRYANT  AND  DAVIES. 

A  MBBTiNO  of  creditors  of  Mr.  F.  Bryant,  general  merchant,  trading  under 
the  title  of  Bryant  and  Davies,  who  stopped  daring  the  month  of  January^ 
took  place  on  the  10th  February,  Mr.  Greatorex  in  the  chair.  A  balance- 
sheet,  prepared  by  Messrs.  Coleman,  Turquand,  Younra  and  Co.,  and 
Honey,  Hnmphreys  and  Honey,  accountants,  showed  that  the  total  liabilitiefl 
expected  to  rank  upon  the  estate  are  £53,193,  with  net  assets  amoonting 
to  £15,504  ;  of  which  the  principal  items  are  good  debts,  £10,613  ;  snrploB 
property  held  by  secured  creditors,  £3,034 ;  stock  in  hand,  £1,566,  kc. 
The  cash  in  hand  is  onl^r  £15.  The  good  debts,  except  about  £100,  are  all 
owed  by  native  traders  in  Bombay,  and  10  per  cent,  nas  been  deducted  for 
cost  of  collection.  There  are  two  ships  considered  of  no  value,  the  Thomas 
Arbuthnot  and  Thetis.  The  former  from  a  collision  was  stranded  at  the 
entrance  of  Bombay  harbour,  and  on  being  sold  did  not  realise  more  than 
the  expenses.  As  she  could  have  been  repaired,  the  agent  of  Lloyd's  refused 
to  allow  her  to  be  condemned.  A  claim  of  a  fourth  of  the  profit  of  £3.000 
on  the  sale  of  a  cargo  of  cotton  is  the  subject  of  a  chancery  suit,  and  a 
second  chancery  suit  is  being  carried  on  with  regard  to  some  partnership 
proceedings  at  Bombay  about  ten  years  ago.  On  the  1st  of  January,  1857, 
there  was  a  capital  of  about  £13,000,  and  the  total  deficiency  is  now  about 
£56,000.  The  books  having  been  kept  with  Home  irregularity,  this  amount 
cannot  be  precisely  accounted  for,  but  about  £53,000  is  from  bad  debts, 
ship  accounts,  &c.  The  conduct  of  the  insolvent  in  having  lately  stated 
that  ho  was  able  to  pay  all  his  creditors  and  remain  with  a  surplus  was 
sererely  animadverted  upon,  especially  as  it  was  pointed  out  that  his 
position  was  very  nearly  the  same  three  months  ago  as  at  the  present 
moment.  An  offer  of  a  composition  of  Qs,  in  the  pound  in  three  instalments, 
the  last  being  secured,  caused  considerable  discussion,  in  the  course  of 
which  a  creditor,  who  observed  that  if  the  affair  is  liquidated  through  the 
Bankruptcy  Court  a  great  probability  will  exist  of  a  heavy  loss  m  the 
realisation  of  the  good  debts,  was  reminded  by  the  chidrman  that  the 
question  is  something  more  than  one  of  pounds,  shillings,  and  pence.  The 
proposal  was  ultimately  accepted  by  a  majority  of  twenty-six  to  eighteen, 
but  the  more  important  creditors  resolved  to  take  proceedings  in  bank- 
ruptcy. 

A  subsequent  meeting  of  the  creditors  was  held  to  consider  an  offer  of  a 
composition  of  7«.  in  the  pound  fully  secured,  payable  in  three  instalments 
of  2s,,  at  three,  six,  and  nine  months,  and  a  fourth  of  1«.  in  eighteen 
months.  It  appears  that  some  persons,  including  a  relative  of  the  insolvent, 
propose  to  carry  on  the  commission  business,  which  has  always  proTed 
profitable,  Mr.  Bryant  to  be  in  their  service,  but  not  a  partner.  It  was 
mentioned  that  proceedings  in  the  Bankruptcy  Court  would  entail  an  expen- 
diture of  £1,200  at  the  outset,  and  that  reckless  trading  is  rarely  punished. 
After  some  discussion  the  composition  was  accepted. 


Sankdtg  aidi  Comnurcjal  iUtn^ 

ON  THE  PROPOSED  AMENDMENTS  IN  THE  LAW  AS  EEGAfiDS 
BANKRUPTCY  AND  REAL  PROPERTY. 

We  are  not  very  sanguine  that  much  good  will  be  effected  by 
the  measures  for  the  amendment  of  the  law  of  bankruptcy^  and 
of  the  law  of  real  property,  now  before  Poiiiament. 
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l>t  OS  briefly  inquire  what  are  the  existing  evils,  and  how 
they  are  proposed  to  he  remedied.  The  bankruptcy  law  is  slow, 
expensive,  and  deficient  in  severity.  A  debtor  may,  if  so  dis- 
posed,  contrive  to  encumber  or  dissipate  all  his  effects  before  he 
can  be  made  a  bankrupt ;  and  when  he  is  brought  within  the 
operation  of  the  bankrupt  laws,  the  creditors  have  to  wait 
much  too  long  for  their  dividend.  A  fraudulent  debtor  can  meet 
with  no  other  punishment  from  the  Bankruptcy  Court  than  a 
refusal  of  his  certificate,  and  an  arrest  under  the  process 
invented  by  Commissioner  Fane. 

The  messenger  of  the  court,  intended  to  be  a  very  humble 
officer,  to  take  possession  of  the  bankrupt's  effects,  the  same  as 
an  ordinary  broker's  man  does,  is  allowed  to  pocket  an  income 
drawn  from  the  estates  of  bankrupts,  exceeding  that  of  a  retired 
Lord  Chancellor.  The  Commissioners  do  not  sit  sufficiently 
often,  and  crowd  so  much  work  into  one  day,  that  every  person 
attending  is  crowded  and  jostled  about,  and  the  solicitors  are 
unable  to  find  room  to  write  or  perform  any  of  their  duties. 

These  are  some  of  the  most  prominent  evils,  and  they  inflict 
more  annoyance  and  loss  on  the  public  than  the  philosophical 
defects  which  are  paraded  by  law  reformers  and  non-professional 
members  of  Parliament. 

The  measures  before  Parliament  do  little  or  nothing  to  amend 
any  of  these  defects.  Creditors  seem  anxious  to  try  the  plan  of 
working  out  insolvencies  by  means  of  private  arrangements  and 
deeds,  and  these  are  specially  referred  to  in  the  new  measures ; 
but  we  are  satisfied  that  nothing  of  this  kind  will  answer  which 
does  not  provide  a  cheap,  expeditious,  and  summary  remedy  for 
every  individual  debtor  against  the  trustees.  We  can  find  no 
SQch  remedy  in  the  measures  under  consideration. 

Taming  to  the  proposed  amendments  in  the  law  of  real  pro- 
perty, we  see  little  that  can  give  unmixed  satisfaction.  What 
is  to  become  of  the  convenient  form  of  security  called  an  equi- 
table mortgage,  whereby  bankers  and  others  are  able  to  give 
accommodation  with  security  to  themselves,  and  at  a  trifling 
expense  to  the  borrower?  Why  should  all  sorts  of  devices  be 
resorted  to  in  order  to  prevent  the  success  of  frauds  which  should 
be  punished  by  criminal  law  ?  And  how  are  small  purchasers 
of  JeIOO  and  upwards  to  meet  the  expenses  these  reforms  will 
occasion? 

The  grand  remedy  for  the  complications  of  real  property  is 
to  destroy  them  so  far  as  they  are  charges  on  the  laud,  and 
make  them  matters  of  confidence  between  the  trust  and  trustee. 

Every  change  in  the  law,  even  of  the  most  beneficial  kind,  is 
attended  with   some  inconvenience,  and  great  pains  should. 
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therefore^  be  taken  to  render  any  necessary  change  as  perfect  as 
possible.  Many  of  the  late  changes  have  consisted  in  pensioning 
old  officers^  and  creating  new  ones,  to  do  precisely  similar  duties. 
We  do  not  know  how  many  old  officers  the  amendments  in  the 
bankruptcy  law  will  displace^  or  how  many  new  ones  will  be 
created ;  but^  as  regards  the  amendments  in  the  law  of  real 
property,  we  are  to  have  a  new  court,  with  two  judges,  and  a 
great  number  of  inferior  officers. 

We  humbly  submit,  that  the  sentiment  which  appeared  lately 
to  prevail  that  there  should  be  only  one  court  for  a  suitor  to 
apply  to  for  complete  justice,  and  that  all  procedure  should  be 
as  simple  as  possible,  is  best  effected  by  enlarging  and  improving 
the  existing  courts;  and  this  remark  applies  both  to  the  bank- 
ruptcy and  real  property  measures. 


iUgal  i)ftts(feUan?« 


ACKNOWLBDQMBKT  OF  A  CRIMINAL  ACT  IK  THB  COURT  OP  BAXKRUPTOT, 
IS  RB  SKBBN  AND  FREBMAK. 

At  the  Goart  for  the  consideration  of  Grown  cases  resumed  on  the  5  th 
February,  when  all  the  judges  were  present,  with  the  exception  of  Mr. 
Justice  Erie, 

Lord  Gampbell  delivered  the  judgment  of  himself,  the  Ghief  Baron, 
Justice  Wightman,  Baron  Martin,  Justice  Willes,  Barons  Bramweli, 
Watson,  and  Ghannell,  and  Justice  Hill.  On  the  13th  of  July,  1856,  the 
defendants  were  charged  before  the  magistrate  with  the  offence  for  which 
they  were  afterwards  tried  under  the  5th  and  6th  of  Victoria,  chap.  39. 
The  charge  was  proved  by  the  depositions,  and  all  the  circumstances  were 
fully  explained.  Accordingly  they  were  duly  committed  for  trial.  On  the 
6th  of  July  preceding  they  had  been  adjudged  bankrupts,  and  on  the  26th 
of  the  same  month,  in  the  Gourt  of  Bankruptcy,  they  made  a  statement  to 
the  same  effect  as  appeared  in  the  depositions.  At  the  next  meeting  of  the 
Geutral  Criminal  Gourt  an  indictment  for  the  offence  was  preferred  and 
found  against  them ;  the  trial  came  on  before  the  Lord  Ghief  Baron,  and 
they  were  convicted  upon  exactly  the  same  evidence  as  was  heard  before 
the  magistrate.  When  the  prosecutor*s  case  was  closed  the  depositions  in 
bankruptcy  were  tendered  in  evidence  under  the  proviso  upon  whioh  the 
indictment  was  framed.  It  was  objected  by  the  Grown  that  they  were  not 
admissible,  but  the  Ghief  Baron  admitted  them,  intimating  an  opinion  that 
they  did  not  constitute  a  defence,  but  he  reserved  the  point.  The  learned 
judges  he  had  named  were  of  opinion  that  those  depositions  did  not  entitle 
the  prisoners  to  an  acquittal.  Disclosing  meant  the  stating  that  whioh  was 
previously  unknovm  or  kept  secret,  and  not  stating  something  to  prevent 
steps  being  taken  against  the  party.  Gould  it  be  said  that  the  legislature 
intended  wantonly  to  extend  its  indemnity  to  offenders  where  ail  was  befoie 
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notoTioas,  and  to  prevent  eriminal  justice  being  carried  oat  P    Wonld  it  not 
be  injurionf),  after  a  charge  was  made,  that  a  creditor  should  be  enabled  to 
gammon  a  prisoner  to  the  Oourt  of  Bankruptcy,  and  that  the  party  by  dls- 
cloeing  all  that  was  known,  should  defeat  the  ends  of  justice  P    In  the  pre- 
sent case  there  was  nothine  to  disclose ;    all  was  before  known.    The 
prisoners  knew  they  were  making  no  discovery,  for  they  had  been  present 
before  the  magistrates  when  the  depositions  were  made,  and  they  were  aware 
that  their  statement  was  a  mere  repetition  of  that  which  had  been  before 
known.    If  a  wider  meaning  were  to  be  given  to  the  term  "  disclosure,** 
it  wonld  contravene  the  intention  of  the  legislature,  and  occasion  great 
mischief.     In  their  opinion  the  conviction  must  be  affirmed. 
-  Lord  Chief  Justice  Gockbum  read  the  opinions  of  himself.  Justices 
WiUiams,  Grompton,  Growder,  and  Byles.    They  considered  that  the  state- 
ments made  by  the  prisoners  were  such  a  disclosure  as  brought  them 
within  the  statute,  and  entitled  them  to  an  acquittal.    The  examination  in 
the  Bankruptcy  Court  was  compulsory,  and  the  statute  intended  it  to  be  for 
the  benefit  of  creditors  that  an  indemnity  in  such  a  case  should  be  given. 
It  was  not  the  less  a  disclosure  because  it  was  before  known.    The  protect- 
ing clause  was  considered  to  be  for  the  benefit  of  creditors.    The  judges  he 
h^  named  thought  the  prisoners    ought   to  be  acquitted. — Conviction 
affirmed. 


TUB  GaATBSBim  AITD    DABTFOBO    BANK. — IN   BB.    HT.   OIBSON    AND    BOBBBT 

HILLS. 

At  the  Court  of  Bankruptcy,  on  the  15th  February,  the  case  of  these 
hanknrots  was  again  brought  before  Mr.  Commissioner  Fonblanque. 

The  Dankrupt  Gibson  is  described  as  a  merchant  of  Gracechurch-street. 
His  accounts  commence  May  1,  1852,  with  a  capital  of  £15,423,  and 
doee  January  1,  1855,  with  debts  £1,138  and  assets  £5,672  in  Uie 
form  of  good  debts.  Among  the  parties  returned  as  debtors  to  the 
bankrupts  are  Messrs.  Hills,  the  bankrupt  bankers  of  Gravesend,  the 
amount  claimed  being  £465.  The  bankrupt,  from  some  cause  hitherto 
unexplained,  left  the  country  shortly  after  his  bankruptcy.  He  was  in  a 
steamer  on  the  Mississippi  when  he  noticed  in  a  newspaper  that  Messrs. 
Hills  had  become  bankrupts,  and  returned  him  as  a  debtor  to  their  estate 
in  a  snm  exceeding  £16,000.  He  immediately  left  for  England  to  nut 
himself  right,  as  he  alleges,  with  his  creditors  and  the  public.  Before  nis 
arrival,  Robert  Hills,  the  surviving  partner  in  the  bank,  had  passed  his 
examination  on  accounts  showing  Gibson  a  debtor  for  £16,184.  Upon 
being  asked  why  the  claim  had  not  been  proved  against  Gibson's  estate, 
whi<£  had  paid  a  dividend  of  is,  Qd.  in  the  pound.  Hills  stated  that  the 
proof  had  not  been  tendered  lest  the  fact  of  its  becomine  known  that  the 
Dank  had  sustained  such  a  serious  loss  should  be  prejudicial  to  its  interests. 
On  Gibson's  appearance  an  adjournment  was  asked  on  behalf  of  Hills. 
This  was  resisted  by  the  creditors,  on  the  ground  that  the  adjournment 
would  be  made  use  of  by  the  bankrupt  Hills  for  the  purpose  of  leaving  the 
country.  After  a  discussion  unusually  stormy  for  a  court  of  justice,  an 
sd/ournment  was  ordered  to  this  day,  when  the  cases  of  both  bankrupts 
were  appointed  for  a  hearing. 

Tbe  estate  of  Hills  and  Hills,  it  should  be  stated,  shows  debts  about 
£40,000,  with  assets  under  £2,000. 

Mr  Bairley  and  Mr.  Reed  appeared  for  various  creditors  of  the  bank ; 
Mr.  LawTOOoe  for  the  assignees  of  Hilhi  and  Hills ;  Mr.  Malleson  for  the 
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assignees  of  Gibson.   [Gibson  appeared  in  person.    Bobert  ffiUs  waa  not 
present,  and  no  one  appeared  on  his  behalf. 

Mr.  Bagley  said  the  assignees  of  Gibson  were  willing  that  he  should 
pass  some  months  ago,  bat  a  very  large  claim  having  been  made  against 
his  estate  by  the  assignees  of  Hills  and  Sons,  an  adjournment  was  ordered. 
He  was  now  ready  to  examine  the  bankrupt  Gibson,  bat  Hills,  he  ipraa 
informed,  was  not  present. 

Mr.  Lawrence  said  it  had  been  arranged  that  Mr.  Graham ,  official  aaaignee 
under  the  estate  of  Hills,  and  Mr.  Stansfeld,  official  assignee  ander  the 
estate  of  Gibson,  should  investigate  the  accounts  between  the  bankrupts. 
He  was  afraid  'sufficient  progress  had  not  been  made  to  enable  the  court  to 
go  into  the  matters  proposed  to  be  brought  before  it  to-day.  The  bank- 
rupt Hills  claimed  a  sum  of  £10,000,  or,  with  other  amounts,  a  sum  of 
£16,184.  Gibson,  on  the  other  hand,  claimed  to  be  a  creditor  instead  of  a 
debtor.  The  reason  alleged  by  Bobert  Hills  for  not  proving  against 
Gibson's  estate  the  debt  of  £16,000,  lest  the  proof  should  get  wind  and 
prove  injurious  to  the  bank,  although  a  very  dishonest  reason,  waa  not 
such  a  reason  as  would  be  allowed  to  prejudice  the  interests  of  the  assignees. 
The  creditors  of  the  bank  had  suffer^  enough  without  being  subjected  to 
further  losses. 

Mr.  Graham,  official  assignee,  explained  that  he  had  sent  for  Hills,  w^ho 
had  given  him  some  information  in  respect  to  the  position  of  the  accounts 
with  the  Commercial  Bank.  On  receiving  an  account  from  Gibson  he  had 
endeavoured  to  get  Hills  up  to  his  office,  but  without  success. 

Mr.  Stansfeld  said  the  great  hitch  was  the  account  with  the  Commercial 
Bank.  He  had  applied  over  and  over  again  to  the  Commercial  Bank  for 
the  required  account,  but  he  only  got  it  on  the  27th  of  January.  That 
was  the  reason  of  the  apparent  delay  in  desiring  Hills  to  meet  the  official 
assignees. 

}£[.  Bagley  remarked  upon  Hills  not  having  met  the  official  assignees  as 
required,  and  upon  his  absence  to-day. 

The  Commissioner  obseived  that  there  was  at  one  time  in  existence  a 
mle  that  if  it  could  be  shown  that  a  tender  had  been  made  to  a  bankrupt 
of  5«.,  and  he  failed  to  attend  a  meeting  when  requested,  he  was  liable  to 
be  committed. 

Mr.  Bagley  remarked  upon  the  frequent  adjournments  already  granted  at 
the  suggestion  of  Hills  or  nis  assignees. 

The  Commissioner — Do  you  wish  me  to  go  on  in  the  absence  of  the 
accounts  as  investigated  P 
Mr.  Bagley— No. 

The  Commissioner — ^Then  I  must  adjourn. 

Mr.  Bagley  sug^ted  that  there  was  no  necessity  for  an  adjournment  in 
Gibson's  case.  His  estate  ought  not  to  be  put  to  expense  in  consequence  of 
a  default  on  the  part  of  Hills.  Here  thev  were  after  a  fourth  a<]yournment. 
If  HilLi  could  have  substantiated  his  claim,  it  was  very  strange  that  he 
should  not  have  done  so  long  before  his  bankruptcy,  Gibson's  estate  having 
paid  a  dividend  of  4«.  6<i.  in  the  pound.  Until  his  bankruptcy  Hills  never 
claimed  a  farthing. 

Mr.  Beed  said  it  was  a  matter  of  importance  that  an  individual  creditor 
for  whom  he  appeared  should  not  be  subjected  to  the  costs  of  an  adjourn* 
ment.  These  repeated  adjournments  were  a  great  hardship  to  individual 
creditors. 

The  Commissioner — If  you  are  ready,  I  will  hear  your  individual  case  of 
opposition. 
Mr.  Lawrence  said  the  position  of  Hills  was  more  perilous  than  that  of 
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Qibeon.  Hillg  had  Tentured  to  pass  bis  examination  on  aooounts  which,  if 
thown  bj  Gibson  or  any  other  person  to  be  untrue,  would  pUice  him  in  a 
yery  senoos  position. 

Mr.  Beed — ^I  do  not  object  to  an  adjournment  on  payment  of  .the  costs  of 
the  day. 

Mr.  Lawranoe — ^There  will  be  no  objection  to  that  payment. 

Mr.  Bagley — I  have  no  objection  to  an  adjournment  on  payment  of  the 
costs  of  my  clients. 

The  Commissioner — ^Yourself  and  Mr.  Beed  preferring  an  adjournment, 
on  these  conditions  you  may  take  it;  otherwise  the  case  could  have  proceeded. 

Mr,  Stansfeld  asked  what  was  to  be  done  in  case  Hills  should  still  fail 
so  meet  Mr.  Graham  and  himself. 

The  Commissioner  haying  remarked  upon  the  rule  to  which  he  had 
adverted  (the  payment  of  the  5«.)  as  having  been  very  salutary,  and  that  he 
wished  such  a  provision  could  be  found  in  the  Banloruptcy  Law  as  it  now 
•tood,  added  that  if  Hills  did  not  attend  the  official  assignees  in  obedience 
to  his  (the  Commissioner's)  summons,  they  were  absolved. 

A  (h«ditor — He  will  not  attend.    He  is  eone.    Everybody  says  so. 

Mr.  Malleson  said  it  was  only  right  to  observe  that  since  the  return  of 
Gibscm  he  had  given  information  to  his  assignees  in  respect  to  debtors  to 
his  estate,  that  had  resulted  in  the  receipt  of  several  hundred  pounds. 

An  adjournment  was  then  ordered  to  the  8th  of  March. 


XNOLISB  BANKBUPTS  IN  SOOTLAKD. 

Ah  interlocutor  has  been  issued  by  Lord  Kinloch  in  the  Court  of  Session, 
in  Scotland,  in  the  case  of  "  Joel  v,  QUI,"  which,  if  ultimately  sustained, 
will  go  far  to  destroy  the  refuge  hitherto  found  in  Scotland  by  English 
banknipts.  It  will  be  recollected  that  Mr.  William  Qill,  barrister^at-law, 
Liiicoln*s-inn,  after  forty  days'  residence  in  Tobermory,  in  the  island  of 
Mull,  applied  for  and  obtained  sequestration  in  the  Sheriff's  Court  there,  in 
August  last,  under  circumstances  rendering  it  improbable  that  his  creditors, 
who  were  all  in  England,  could  be  duly  apprised  of,  much  less  take  part  in, 
the  proceedings  under  the  sequestration.  Mr.  Joel,  one  of  his  creditors,  ap- 
plied to  the  Court  of  Session  for  recall  of  the  sequestration,  and  on  the  7th  of 
October  last  Lord  Benholme  panted  recall,  on  the  ground  of  imperfect 
designation  in  the  Qazeite*  This  decision  was  carried  before  the  judges  of 
tiie  second  division,  who  ordered  the  case  to  be  enrolled  of  new  on  a  more 
complete  record  of  the  facts.  The  case  was  then  fully  debated  before  Lord 
Kinloch,  who  has  now  recalled  the  sequestration  on  the  ground  that  Gill 
was  not  subject  to  the  jurisdiction  of  the  Scottish  Courts  in  the  true 
sense  of  the  statute.  Lord  Kinloch,  in  a  lengthened  note  attached  to  his 
judgment,  says : — "  The  applicant  in  the  present  case  was  an  Englishman. 
He  was  an  English  barrister,  vrith  a  slender  practice.  His  real  domicile 
had  been  estabOshed  in  England.  His  creditors  appear  all  to  be  out  of 
Scotland,  with  one  exception ;  and  the  exception  is  that  of  a  creditor  fully 
■ecored.  His  assets  appear  also  to  be  all  out  of  Scotland,  except  the  two 
pictures  by  means  of  which  the  fortunate  Scotsman  has  the  name  of  creditor 
without  the  reality.  The  only  ground  on  which  the  bankrupt  has  main- 
tained that  be  was  subject  to  the  jurisdiction  of  the  Scottish  courts  at  the 
time  of  presenting  the  petition  is  that  for  forty  days  previously  he  had 
resided  in  Tobermory,  in  the  island  of  Mull,  and  he  does  not  conceal  the 
Act  i^^*^^  ilii^  residence  was  assumed  for  the  express  purpose  of  enabling  him 
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lo  make  the  application.  ...  It  would,  as  the  Lord  Ordinary  Tiews'  it, 
be  mere  extravagance  to  hold  that,  of  the  many  Englishmen  to  whom  six 
weeks  are  not  too  many  to  devote  to  the  scenery  of  the  north,  or  who  can 
agreeably  fill  up  more  than  the  interval  between  the  12th  of  August  and 
the  2Ut  of  September,  every  one  who  overstays  the  fortieth  day  is  thence- 
forth equally  answerable  to  the  Scottish  courts  as  to  those  of  his  own 
country.  .  <  .  It  is  impossible  to  lay  down  that  forty  days'  residence 
in  Scotland  creates  iurisdiction  to  the  Scottish  courts  as  an  absolute  and 

unqualified  proposition It  is  obviously  at  yarianoe  with  any 

sound  i4>plieation  of  the  Act  that  an  Englishman  (or  any  foreigner  what- 
ever, for  the  principle  is  the  same),  with  a  domicile  and  business  established 
in  another  country,  and  his  whole  creditors  and  estate  situated  in  that 
country,  should,  at  pleasure,  run  into  Scotland,  and  by  a  residence  of  forty 
days,  acQuire  right  to  the  protection  and  discharge  which  it  may  be  too 
inconvenient  or  too  expensive  for  his  creditors  to  oppose.  To  do  this  suc- 
cessfully is,  as  the  Lord  Ordinary  conceives,  a  mere  perversion  of  the 
statute  from  its  true  purpose.  It  is  a  fraud  on  the  Act  such  as  courts  are 
bound  to  take  cognisance  of  and  prevent  from  being  perpetrated,  even 
where  literally  the  statute  may  appear  to  be  complied  with.  It  is  on  this 
ground,  and  not  on  that  of  imperfect  designation,  that  the  Lord  Ordinary 
recalls  the  sequestration." 


THE  BANK  OF  FRANCE. 


The  Jlfontftfur  publishes  the  following  monthly  debtor  and  creditor  aoooont 
of  the  Bank  of^Franoe,  made  up  to  Thursday,  March  10  : — 


DBBTORt  F.               o 

Gapiulofthefiank    91,250,000    0 

Ditto,  New   91,250,000    0 

Profits  in  addition  tocapital 
(Art  8,  Law  of  Jane  9. 

1857)     1,510,527  65 

Redorve  of  the  Bank  12,960,750  14 

New  reserve 0,125,000    0 

Ditto  in  landed  property...  4,000,000    0 

Bank  notes  in  circulation  706,261,625    0 

Bank  notes  to  order    7,153,200    0 

Receipts  payable  at  sight  7,655,804    0 
Treasury  account-carrent, 

creditor     88,975,430  91 

Snndrvacconnts-current...  225,001,268  29 

Do.  with  the  branch  banks  32,461.242    0 

Dividends  payable  951,520  25 

Discounts  and  sundry  in* 

teresta    1,432,072  25 

Commission  on  deposits  ...  1^77,482  60 
Re-discounted  during  the 

last-six  months    1,005.877  37 

Surplus  of  paid  up  bills  ...  23,158  36 

Sundries    1,749,883  36 


F.  1,286,668,787  IQ 


Crkdttor.  r.  o" 

Cash  in  band    25S,o06.987  37 

Cash  in  the  branch  banks  808,598,152  0 
Commercial  bills  overdue  291.388  08 
Do.  discounted,  not  vet  due  216.052,062  90 
Ditto  in  the  branch  banks  280,787,508  0 
Advanced  on   deposit  of 

bullion 816,700 

Do.  by  the  branch  banks         694,600 
Do.  on  French  public  secu- 
rities          26,259.700 

Do.  by  the  branch  banks  12,417  100 
Do.  on  railway  securities  86,827  100 
Do.  by  the  branch  banks  29,966,120 
Do.  on  Ci^it  Fohcier  scrip  724,400 
Do.  on  branch  banks  scrip  423,600 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848...  45,000,000  0 
Government  stock  reserved    12,980,760  14 

Ditto  disposable  62,196,103  68 

New  shares,  not  settled  ..  6,050    0 

Hotel  and  furniture  ...  4,000,000  A 
Landed    property   of  the 

branch  banks  6,911,038    0 

Expenses  of  the  Bank 784,709  63 

Sundries 4^417,778  43 


F.  1,286,668,787  18 


Certified  by  the  Governor  of  the  Bank  of  France,        Db  Gbrmint. 
The  above  return  showa  an  increase  of  £1,3^3,000  in  the  stock  of  ballion, 
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wfaiah  ig  ihofl  raised  to  £22.900,000.  The  notes  in  circulation  bare  expe- 
rienced another  decrease  of  £700,000,  and  the  contraction  of  trade  is  also 
evidenced  bjr  a  decline  of  £1,470,000  in  the  discounts.  In  the  treasury 
balance  there  is  an  augmentation  of  £940,000,  while  the  deposits  of  the 
public  show  a  decrease  of  £264,000.  The  advances  on  Bentes  have  de- 
creased £40,000,  but  in  those  on  shares  there  is  an  increase  of  £180.000. 

At  the  late  general  meeting  of  the  shareholders  of  the  Bank  of  France, 
Count  de  Germiny,  the  Qoverner,  read  a  report  of  the  operations  of  the 
Bank  during  the  year  1858,  cf  which  the  following  are  the  principal 
points: — 

The  account  begins  by  mentioning  the  exceptional  arrangement  which 
took  place  with  regard  to  the  bonds  of  the  railway  companies.  At  the  end 
of  1857,  ei^ht  of  these  bodies  having  to  issue  bonds  to  procure  a  capital  of 
210^  millions  of  francs,  applied,  both  in  their  own  interest  and  in  that  of 
the  public  credit,  for  the  opening  of  an  account  at  the  bank,  in  order  thai 
they  misht  not  be  compelled  to  press  the  negotiation  of  their  securities  in 
tiie  market.  The  companies  in  question  were  the  Orleans,  Mediterranean, 
Western,  Dauphin^,  Ardennes,  Strasburg,  Southern,  and  Geneva.  The 
bank  having  acceded  to  this  request,  and  thus  secured  to  those  imdcr- 
takings,  at  the  commencement  oi  1858,  the  resources  of  which  they  stood 
in  need,  the  sale  of  their  bonds  commenced,  and  617,766  were  disposed  of 
at  an  average  price  of  276f.  60e.,  {vodueing  a  sum  of  1 70,874^7  5f.  60c. 
On  the  5th  of  July  there  still  remained  271,000  bonds  to  be  negotiated,  or 
rather  more  than  one  third  of  the  issue  authorised  for  1858.  A  sub- 
scription was  evened  from  the  5tb  to  the  10th  of  July  at  the  central  and 
branc^  banks,  and  the  number  subscribed  for  was  086,887,  or  three  and  a 
half  times  as  many  as  remained  to  be  issued.  The  eagerness  of  the  sub- 
scribers to  pay  by  anticipation  was  extraordinary.  On  the  3l8t  of  August, 
one  month  before  the  second  instalment  was  due,  52,713,000f.,  out  of 
75,000,000f^  were  paid  in ;  and  on  the  30th  of  September,  two  months  be- 
fore the  date  of  the  last  instalment,  less  than  I4,000,000f.  remained  unpaid. 
For  the  realisation  of  the  whole  capital,  the  bank  had  to  take  proceeaings 
only  in  23  cases,  in  which  the  principals  were  either  absent  or  had  died,  and 
representing  together  not  more  than  233  bonds.  On  the  Ist  of  December, 
1857,  the  average  price  of  the  bonds  of  the  eieht  companies  was  265f.  18c. ', 
the  average  rate  at  which  they  were  sold,  either  by  the  bank  direct  or  by 
subscription,  was  Sf74f.  50c.,  thus  realizing  to  the  companies,  for  890,r53& 
bonds,  a  plus  value  of  8,209,786f.  20o.  Thus  the  agency  of  the  bank,  with- 
out compromising  any  of  the  interests  confided  to  it,  was  useful  to  all 
parties. 

The  document  then  goes  on  to  give  an  account  of  its  ordinary  opera- 
tions : — 

"The  abundance  of  specie  allowed  the  bank  to  reduce  its  rate  of 
discount.  At  the  beginning  of  1858  the  rate  was  5  per  cent.,  but  was 
gradually,  and  at  successive  periods,  lowered  to  3  per  cent.,  at  which  it 
now  stands.  The  general  operations  of  the  establishment  had  in  1857 
attained  the  enormous  sum  of  6,065,000,000f.  In  1858  the  amount  was 
less,  bat  had  still  reached  the  total  of  5,213,000,000f.  The  discount  of 
commercial  bills,  which  in  1857  was  5,600,000,000f.,  decreased  in  1858  to 
4,561,000,000f.  On  the  17th  of  June,  1857.  the  bills  in  hand  amounted  to 
S48,814,600f.,  which  was  the  minimum  of  the  year;  on  the  14th  of 
January,  1858,  the  amount  was  543,934,500f.,  being  the  maximum.  At  the 
present  time  it  is  469,754, 1 OOf.  Independently  of  the  credits  opened  to 
the  railway  companies  during  the  year,  there  was  advanced  on  Govern - 
ment  stock  and  ■eourities  a  total  or  247,967,360f. ;  on  railway  shares  and 
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bonds,  348,189,580f. ;  and  on  OrMit  Foncier  bonds,  3,375,700f. ;  making  a 
total  of  599,532.640f.,  being  an  increase  of  244,661,940f.  On  the  let  of 
Jaly,  1858,  the  Treasury  repaid  to  the  bank  a  further  sum  of  5,000,000f. 
out  of  the  advance  made  to  it  of  75,000,000f.  in  1852,  leaving  a  balance  now- 
due  of  45,000,000f.  The  metallic  reserve  in  the  bank  and  in  the  branch 
establishment  has  been  higher  than  in  the  preceding  year.  The  fntnumtiii 
in  1857  was  181,000,000f.,  and  in  1858  243.000,000f.  The  maximum  in 
in  1858  was  595,000,000f.,  on  the  18th  of  September ;  on  the  24th  of 
December  it  was  558,595,600f.,  and  is  at  present  523,425,000f.  The 
mcucimum  of  the  notes  in  circulation  in  1858  was  732,787,360f.  on  the  30th 
of  October;  and  the  present  amount  is  744,152,I00f.  In  1857  the 
maximum  of  the  accounts  current  was  150,605.000f.,  and  the  minimum 
104,052,000f. ;  in  1858  the  maximum  was  175,703,000f.  on  the  4th  of 
September,  and  the  mtnimum  HI, 135,500f.,  on  the  17th  of  February.  In 
1857  the  notes  to  order  amounted  to  506,140,000f.,  and  in  1858  to 
520,640, OOOf.  being  an  increase  for  the  last-named  year  of  14,50O,OO0f. 
The  unpaid  bills  at  the  beginning  of  1858  amounted  to  628,2l3f.,  of  which 
473,886f.  have  since  been  recovered,  the  difference  being  carried  to  the 
account  of  profit  and  loss." 

Then  follows  an  account  of  the  operations  of  the  different  branch 
establishments : — 

"  The  business  transacted  by  the  branch  banks  in  1657  gare  a  total  of 
3,615,600,000f.  In  1858  it  amounted  2,922,800,000f.,  being  a  decrease  of 
693,000,000f.  The  profits  of  1857  were  21,000,000f.,  and  those  of  1858 
ll,500,000f.,  showing  a  diminution  of  9,500,000f.  The  branch  banks  of 
Carcassonne,  Poitiers,  6ar-le-Duc,  Laval,  Sedan,  and  Tours,  came  into 
operation  during  1858.  Those  of  Aeen,  Bastia,  Bayonne,  and  Brest  were 
authorised  by  decree  of  June,  1858,  but  had  not  yet  been  opened.  The  four 
following  branches  did  the  largest  amount  of  business,  although  with  a 
considerable  diminution : — ^At  Marseilles  the  operations  in  1657  amounted 
to  656,434,000f.,  and  in  1658  to  370,3 14,000f.,  showing  a  diminution  of 
266,120,000f.,  At  Lille  in  1657  the  amount  was  230,7  lO.OOOf.,  and  in  the 
year  1858,  267,1 10,000f.,  or  an  increase  of  36,400,000f.  Lyons  shows  a 
decrease  of  145,400,000f;  1857  being 391,800,000f.,  and  1858, 246.400,000f.; 
and  at  Bordeaux  there  has  also  been  a  falling-off,  the  year  1857  bein^ 
282,400,000f.,  and  1858,  2 13.300. OOOf.,  or  a  decrease  of  69,l00.000f 
Seven  branch  banks  did  not  pay  their  several  expenses,  the  loss  being 
respectively  :— -Arras,  12,773f. ;  Carcassonne,  35,253f.;  Laval,  35,905f. ; 
Poitiers,  40,308f. ;  St.  Lo,  13,923f. ;  Sedan,  33,144f. ;  and  Tours,  30,167f. 
The  ordinary  expenses  of  the  central  bank  during  1858  amounted  to 
2,669,996f.,  and  those  of  the  branch  banks  to  2,894,361f.,  making  a 
total  of  5,564,357f.,  exclusive  of  the  carriage  of  specie.  The  dividend 
of  the  first  six  months  of  the  year  amounted  to  66f.  per  share,  and 
that  of  the  second  to  48f.  This  not  very  satisfactory  result  has  been 
caused  by  the  consequences  of  the  crisis  of  1857,  the  slackness  of  business 
generally,  and  the  necessity  of  dividing  the  annual  produce  of  the  bank 
among  a  double  number  of  shares.  The  new  capital  paid  in  has  remained 
unproductive  during  the  second  six  months  of  the  year.  It  was  considered 
better  to  wait  until  1859  for  the  use  which  could  be  made  of  it  by  the 
Minister  of  Finance  for  the  consolidation  of  the  floating  debt,  or  while 
waiting  for  that  consolidation  to  partially  devote  it  to  advances  to  the 
syndicate  of  the  railways." 
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CHARTEBED  BANK  OF  INDIA,  AUSTRALIA  AND  CHINA. 

At  the  ordinary  general  meeting  of  the  proprietors  of  this  bank,  held  on 
the  25th  July  at  the  London  Tavern,  T.  A.  Mitchell,  Esq.,  in  the  chair,  the 
following  report  was  carried  with  acclamation  : — 

The  directors  in  their  circular  dated  the  30th  of  October  last,  informed 
the  shareholders  of  the  commencement  of  basiness  by  the  bank  immediately 
after  the  last  general  meeting,  and  of  the  satisfactory  progress  they  had 
made  ap  to  that  time  in  establishing  agencies  abroad.  Since  then  they 
hare  opened  a  branch  at  Shanghai,  which  has  now  been  some  months  in 
prosperous  action ;  and  they  have  also  concluded  arrangements  for  an 
agency  at  Singapore,  under  the  direction  of  a  gentleman  of  ereat  local  ex- 
perience. They  confidently  trust  that  the  general  balance-sheet  and  profit 
and  loss  accounts  closed  to  the  3 1st  December  last,  which  they  now  submit, 
will  be  tatisfactorr  to  the  shareholders.  Although  the  Bombay  and 
Calcutta  agencies  have  been  at  work  for  only  eight  months,  and  the 
Shanghai  branch  for  little  more  than  half  that  period,  the  result,  after 
defraying  all  current  expenses,  is  a  net  profit  of  £24,037  179.  Id.  Out  of 
this  sum  die  directors  have  appropriated  £8,647  16^.  Id.  to  the  liquidation 
in  full  of  aU  preliminary  expenses  of  the  institution  and  its  branches  ;  and 
the  balance  enables  them  to  recommend  to  the  shareholders  a  dividend  at 
the  rate  of  5  per  cent,  per  annum  (free  of  income  tax),  from  the  23d  day  of 
February— the  date  of  the  Treasury  certificate — to  the  3l8t  December  last ; 
leaving  the  snm  of  £1,166  Ss.  9d.  to  be  carried  forward  to  the  credit  of  the 
new  profit  and  loss  account.  The  directors  feel  that  this  result  of  the 
bank's  operations  at  its  first  starting  fully  justifies  the  hopes  which  they 
have  ever  entertained  of  its  prosperous  course  under  good  management ;  and 
they  cannot  but  congratulate  the  shareholders  on  the  firm  footing  which  the 
institation  has  already  attained  both  at  home  and  abroad,  and  on  its  pros- 
pects of  further  success.  The  shareholders  are  aware  that  in  conformity 
with  the  charter  the  remaining  moiety  of  the  bank's  capital,  or  £10  per 
share,  must  be  called  up  this  year.  The  directors  intend  to  make  these  calls 
as  follows,  yiz. : — On  the  15th  of  April  next,  £2  per  share;  on  Uie  15th 
June.  £2;  on  the  15th  August,  £2 ;  on  the  15th  October,  £2;  and  on 
the  15th  December,  £2 ;  making  in  all  £20  per  share  paid  up.  Ab 
formerly  intimated,  interest  will  be  allowed  on  calls  paid  in  advance,  at 
the  rate  of  5  per  cent,  per  annum.  The  deed  of  settlement  does  not 
require  that  more  than  one  ordinary  general  meeting  of  the  shareholders 
shall  be  held  annually.  The  directors,  however,  propose  that  in  future  two 
ordinary  meetings  shall  be  held  yearly  ;  one  in  the  month  of  March,  so  a& 
to  admit  of  the  receipt  of  accounts  from  all  the  agencies  closed  to  the  pre- 
Tiooa  31st  of  December ;  and  the  other  in  September,  for  declaration  of  a 
half-yearly  dividend.  The  directors  who  go  out  by  rotation  on  the  present 
occasion  are  Mr,  Peter  Bell,  Mr.  Thomas  Lancaster,  and  Mr.  Joseph  B. 
Morrison ;  and  one  of  them  being  immediately  re-eligible,  Mr.  Bell  offers 
himself  to  the  choice  of  the  shareholders.  Captain  Charles  W.  Gordon^ 
who  went  oat  by  rotation  at  the  last  general  meeting,  presents  himself  again 
for  election;  and  the  directors  recommend  that  the  nomination  of  Mr. 
James  Fraser  and  Mr.  John  Jones,  who  were  then  approved  as  directors,  be 
now  formaUy  confirmed.  The  auditors — Mr.  Frederick  Pattison,  Mr. 
Ihomas  Dakin,  and  Mr.  Jonathan  Thorp — ^now  retire ;  and  the  two  latter 
geatlemen  offer  themselves  for  re-eleotion  as  auditors  for  the  ensuing  year. 
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The  Ohatrman  rose  to  move  the  adoption  of  the  report.  He  had  litUe 
information  to  add  to  that  which  they  had  received,  aa  that  docament  con- 
tained all  the  information  which  could  be  given  as  to  the  work  done,  aod 
the  balance-sheet  had  been  most  scrupulously  and  laboriously  investigated 
by  the  auditors.  It  contained  the  exact  representation  of  the  affairs  of  the 
company  I  at  the  time  when  the  balance-sheet  was  closed  on  the  31st 
December.  He  thought  he  mi^ht  congratulate  the  shareholders  on  the 
nature  of  the  report.  Though  this  institution  had  been  established  in  India 
only  eight  months,  and  in  China  four  months,  and  notwithstanding  aU  the 
difficulties  which  usually  beset  such  institutions  at  the  commencement^  thej 
had  been  able  to  make  good  use  of  the  money  of  the  shareholders,  inas- 
much as  they  showed  a  return  exceeding  8  per  cent,  per  annum  profits,  out 
of  which  it  was  proposed  to  pay  the  proprietors  a  dividend  of  5  per  cent, 
per  annum,  free  of  income  tax,  and  entirely  to  wipe  off  the  preliminary 
expenses.  (Hear,  hear.)  In  kindred  institutions  it  was  usually  the  prac- 
tice to  keep  open  that  account  for  several  years,  and  gradually  to  write  it 
off;  but  the  board  thought  themselves  to  be  in  a  position  to  clear  off  this 
item,  and  thus  leave  the  capital  intact,  which  they  deemed  to  be  a  better 
olicy  than  paying  a  higher  dividend  on  this  occasion.  As  to  the  futare, 
le  could  only  repeat  the  encouragement  which  he  had  held  out  last  year, 
and  which  had  been  confirmed  by  the  subsequent  experience  of  the  branches 
at  Calcutta,  at  Bombay,  and  Shanghai.  Their  credit  was  firmly  established, 
and  they  were  about  to  open,  under  most  competent  management,  another 
branch  at  Singapore,  and  probably  others  would  follow.  But  the  share- 
holders might  be  assured  that  the  board  would  exercise  every  possible 
caution,  because  every  branch  opened  became  a  fixed  charge  upon  the 
undertaking  (Hear.)  Therefore  it  was  better  not  to  burden  the  bank  with 
too  many  branches.  They  desired  to  confine  themselves  more  to  agencies 
in  India  and  China  and  adjacent  parts  of  the  world,  and  they  did  not  mean 
to  interfere  with  Australia,  where  it  was  considered  the  field  of  banking 
was  well  covered,  but  they  had  made  a  friendly  arrangement  with  the 
Union  Bank  of  Australia.  As  to  India  and  China,  he  did  not  see  any  limit 
to  the  increase  of  banking  business.  The  trade  of  India  had  extended 
vastly  during  the  last  twenty  years,  and  looking  to  the  progress  of  railways 
in  India,  the  introduction  of  British  capital  there,  and  an  improved  admi- 
nistration, he  believed  the  trade  there  was  almost  in  its  infancy.  He  could 
not  speak  so  confidently  of  China,  though  the  wealth  and  population  of  that 
vast  empire  were  perhaps  equally  great ;  but  looking  to  the  progress  made 
at  Shanghai  for  the  last  twenty  years,  and  the  facilities  which  the  different 
ports  afforded,  he  hoped  there  would  be  a  larger  development  of  the  trade 
of  China.  The  hbn.  gentleman  concluded  by  moving  that  the  report,  with 
the  balance-sheet,  should  be  adopted. 

Mr.  W.  Nicol,  the  deputy-chairman,  seconded  the  motion. 

The  question  having  oeen  put,  was  carried  unanimously. 

The  Chairman  then  moved  a  resolution  for  the  payment  of  a  dividend  of 
5  per  cent,  per  annum,  in  conformity  with  the  report,  payable  on  and  after 
the  7th  of  March.     Carried  unanimously. 

Resolutions  as  to  the  holding  meetings  in  March  and  September,  and 
carrying  out  the  other  recommendations  in  the  report,  were  severally 
carried  unanimously ;  and  the  different  officers  were  re-elected. 

Alderman  Sir  W.  Carden  moved  a  cordial  vote  of  thanks  to  the  directors, 
which  was  carried  with  acclamation. 

Mr.  East  moved  votes  of  thanks  to  Mr.  Adam,  their  able  manager,  and 
to  the  secretary,  Mr.  Steward,  which  were  also  carried  onanimoosly. 
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BANK  OF  &LADBAS. 
Statmeni  qftke  affairs  qfthe  Bank  qf  Madras,  on  the  ^Ist  December,  1858. 

Dr. 

Dvetothepablic: —                                                                               b,  a.   p. 

I>eposHa      22,08,816  2     1 

Nuta  in  drcolation           16,26,655  0    0 

Bwik  port  billB        21,489  7  10 

tncittmed  dividends         ^        ...         12,740  0    0 

Total  amoiint  dae  to  the  public 
Dae  to  the  proprieto» : — 

Paid  ap  capital       

Keserred  fond  at  SOtli  June        

Net  profits  lor  half-year  to  31  st  December 


38,68,600    0    0 


30,00,000  0 
34,332  6 
89,085    8 


Cr. 

I>oetQ^bank. 
Od  mTestment,  vis.  :— 

Cash  credits  on  deposits  of  QoTemment  securities 
l^i»B»  on       ditto  ditto 

OoTemment  bills  discounted       

PriTste  ditto  


S>nh  of  Beaeal  account  current ... 
nu^  of  Bombay       ditto 

Total  amount  due  to  the  bank 
Deid  stock,  via.  :— 

Jwk  fonituro        •      ... 

«ak  premises        .  ... 

Stationery  and  bank  notes 

Cash  on  hand         


..   8,903  14  11 
..26,268    4    4 


21,23,417  13  9 

69,92,018     7  8 

a.        ▲.  r. 

6,29,100    0  5 

27,63,116  15  3 

41,836    8  4 

3,62,326    0  4 

37,9^,379    8  4 

84,172    8  8 

88^30,551  11  7 


.  1,945  8  11 
.21,000  0  0 
.    4,149  13    4 


Dr. 


Rupees 


27,095    6    8 
31,34,371    5  10 

69,92,018    7    8 


Half-year's  diTidoid  on  the  capital  at  the  rate 

of  7  per  cent,  per  annum,  to  80th  June      ...  1,05,000    0    0 
Ditto,  ditto,  at  6  per  cent,  per  annum,  to  Slst 

December  90,000    0    0 

^•liaoeofreaexTed  surplus  fond         


Bupees       ••« 

0-. 
fiance  reaerred  fund  at  81st  December,  1857 
Krtpmfit  fortheyear  asaboTe 

Rupees 
Bank  of  Madras,  Mt  January,  1859. 


1,95,000    0    0 
33,417  13    9 

2,28,417  13    9 


▼OL.  XIX. 


43,558    2    5 

1,84,869  U    4 

2,28,417  13    9 

J.  E.  FRANCE,  ^ooouatofif. 
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BANK  OF  EGYPT. 

The  nnntial  general  roeeting  of  this  corporation  was  held  oti  the  4th  March, 
at  the  London  Tavern  ;  William  Tite,  Esq.,  M.P.,  in  the  chair.  After  the 
uaaal  formalities  the  report,  together  with  the  statement  of  acooonti 
appended  thereto,  was  taken  as  read. 

**The  directors  at  this,  their  third  annual  meeting,  have  the  p1ea«nre  to 
submit  to  the  shareholders  a  statement  of  their  accoumts  for  the  six 
months  ending  the  3lBt  December,  1858.  The  business  of  the  half-year 
shows  a  net  profit  of  £14,273  \0s.  9d.  This  sum,  added  to  the  £6,026  16«.  3d. 
unappropriated,  lind  carried  over  from  the  last  account,  makes  a  total  of 
£20,300  7s,  The  directors  have  acceeded  to  the  wishes  of  the  proprietors, 
as  expressed  at  the  last  meeting,  and  written  oiF  the  amount  which  then 
stood  at  the  debit  of  ofBce  furniture.  The  sum  of  £768  U.  lid.,  which  now 
stands  at  the  debit  of  this  account,  has  since  been  incurred  for  the  branch 
at  Cairo.  A  further  sum  of  £2,000  has  also  been  written  off  parliamentary 
expenses,  leaving  £3,000  to  be  dealt  with  on  a  future  occasion  ;  and  the 
directors  propose  to  appropriate  £4,695  lOi.  to  the  reserve  fund,  thereby 
incrt^asing  it  to  £10,000.  There  will  then  remain  a  balance  of  £1 1.68iil  17i.8(l. 
available  for  division,  out  of  which  they  recommend  a  dividend  at  the  rate 
of  7  per  cent,  per  annum,  free  of  income-tax,  leaving  £2,033  17#.  8d.  to  be 
carried  to  the  next  account.  The  Cairo  branch  has  now  been  in  operation 
during  a  period  of  eight  months,  and  the  directors  consider  the  results  have 
fully  borno  out  their  anticipations.  In  conformity  with  the  deed  of  settle- 
ment, J.  Bramley-Moore,  Esq.,  M.P.,  and  Robert  Diggles,  Esq.,  go  out  of 
office,  and  are  eligible  for  re-election." 

Bakmc€'$he9t  of  the  Bank  of  Egypt,  Slti  Jkcember,  1858. 

Dr.  LIABILITIES. 

Capital  paid  up       , ^ £250,600    0  0 

Reserve  fund           10.000    0 

Bills  payable,  current  and  othw  accounts         ...  •     ...     -   ...  482,014    7  B 

Profit  and  loss  (balance  as  below)          11,683  17  8 


£703,698    5 '4 


Cr.  ASSETS,  &c. 

Cash            ...        ; ' £89,024  14  11 

Bills  receivable,  advances,  and  other  securitiea          610,905    8    6 

Office  furniture       2,689     1     3 

Less  written  off  this  half-year 1,920  19    4 

Office  furniture,  at  Cairo 768    1  H 

Preliminary  expenses  £5,000,  less  £2,000,  written  off  this 

half  year 8,000    0    0 

£703,698    5   4 

Profit  and  Lo$f^  31«  Deomber^  1868.  """ 
Dr, 

Amount  carried  to  reserve  thitf  half  year         ' £4,695  10   0 

Written  off  preliminary  expenses          2,000    0   0 

Office  furniture      ' 1,920  19   4 

Balance  carried  down       .7,        '/„  ll|683  17   8 

£20.300    T   0 
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Cr. 

Net  profits  for  the  last  six  months,  after  providing  for  had 
and  doabtful  debts,  rebate  of  interest,  current  expenses  in 
London  and  Egypt,  and  directors*  remuneration •       £14,273  10    9 

Balance  of  ondivid^'^  profits,  30th  June,  1858 6,026  16    3 


£20,300    7    0 


Dividend  at  the  rate  of  7  per  cent,  per  annnm,  for  the  half 
year  on  the  paid-up  capital,  payable  12th  March     ...        ...  8,750    0    0 

Balance  carried  to  next  account 2,933  17    8 


£11,683  17     8 


Balance  bnmght  down       £11,683  17    8 


£11,683  17    8 


The  Cludniuin  congratulated  the  proprietors  on  the  continued  and  suc- 
cessful progress  of  the  bank.    The  accounts  would  show  that  during  the 
last  half-year  their  business  had  been  very  considerable,  and  more  than  in 
the  previous  half-year.    The  balance  enabled  the  directors  to  carry  forward 
as  tiieir  net  profit  the  sum  of  £14,273  10^.  9d. ;  and  they  had  a  balance 
of  andi Tided  profits  of  £0,026  16«.  3<i.  to  30th  Jane,  1858.     It  would  be 
seen  that  their  profits  or  surplus  amounted  to  £20,300 ;  and  it  naturally 
became  a  sabject  of  great  anxiety  with  the  directors  a»  to  the  manner  in 
which  they  should  appropriate  this  sum,  but  the  directors  hoped  they  would 
baye  the  approval  of  the  proprietary  of  the  principle  on  which  they  bad 
proceeded.  (Hear).    They  thought  it  essential  to  bear  in  mind  that  foreign 
banks  were  less  imder  control  than  banks  in  England,  and  they  were 
desirons  that  the  reserve  fund  should  be  a  substantial  sum  in  its  amount 
and  character  at  as  early  a  period  as  possiblo;  and  they  had  therefore 
added  to  that  fund  this  half-year  £4,695  IOj..  thus  raising  it  to  £10,000. 
In  reference  to  the  office  furniture,  if  would  be  recollected  that  a  sum  of 
£1,920  was  reported  last  year,  and  a  wish  was  expressed  that  that  sum 
should  be  written  off  as  on  assets,  and  there  appeared  another  sum  of  £768 
for  furniture  for  the  branch  at  Gairo.     In  the  preliminary  expenses  £2,000 
had  been  written  off,  leaving  the  charge  at  £3,000.    That  disposed  of  the 
figures  out  of  the  net  profit.    It  then  became  a  matter  of  consideration 
with  the  directors  whether,  with  a  surplus  of  £11,683,  they  ought  to 
propose  a  larger  dividend  than  7  per  cent.,  but  upon  reflection  they  felt 
the  wiser  policy  was  to  adopt  that  rate.    In  Egypt  last  year  it  was  thought 
that  the  currency  was  not  so  fluctuating  as  in  the  Ottoman  empire.    The 
par  of  exchange  being  100  piastres  to  the  pound  sterling,  it  suddenly 
rose  to  107}  to  108,  and  but  for  certain  circumstances  which  arose  the 
bank  would  have  been  prejudiced.    These  fluctuations  would  show  why  a 
lar^eer  rate  than  7  per  cent,  had  not  been  proposed.    (Hear).    As  to  what 
had  appeared  in  some  of  the  public  papers  in  the  shape  of  correspondence, 
it  might  lead  to  very  erroneous  impressions.    About  twelve  months  since, 
the  Viceroy  of  £gjpt  wanted  to  borrow  money,  and  the  managers  of  the 
bank  offered  simply  to  act  as  agents.    The  operation  went  off.    Six  mitlions 
irere  to  be  guaranteed  on  the  earnings  of  the  railway ;  but  the  Viceroy 
ranting  money,  issued  treasury  bonds.    The  finances  were  derived  from 
lands  m>m  which  a  kind  of  tithe  was  raised,  the  whole  of  which  was  in 
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the  hands  of  the  goyernment,  and  amounted  to  about  £5,000,000  a  year. 
Of  this  sum,  the  Viooroy  spent  about  £3.000.000  in  keeping  up  the  army, 
Bhipping,  and  necessary  expenses  of  the  government,  leaving  £2.000.000 
for  himself  and  his  private  family.     They  issued  these  treasury  bonds, 
payable  every  three  months,  and  were  guaranteed  by  the  government,  like 
Exchequer  bills.     The  interest  guaranteed  was  6  per  cent.    The  directors 
naturally  invested  in  them  to  a  certain  extent.    The  proposition  made  first 
was,  that  the  firm  of  Pastri  undertook  to  take  one-third,  which  afterwards 
became  one-half;  this  raised  the  commerce  of  Alexandria,  for  the  bank 
discounted  there  for  the  merchants  ;  but  they  had  the  security,  not  only 
of  the  government,  but  of  the  most  eminent  mercantile  firms ;  and  there 
was  no  reason  for  the  slightest  alarm,  for  the  two  first  three-monthly 
payments    had    been    punctually    made.      It  had    been    asserted    that 
they  had  invested  these   funds  in  lands,  but  as   mortgagees   they  had 
never    done   so.      They    had    received    certain   collateral   securities    of 
£30.000  guaranted  in  this  year.     All  had  been  paid  off  with  the  ex- 
ception of  £1,000,  and  there  was  no  fear  of  any  loss.    As  to  the  fluctua- 
tion in  the  value  of  the  oirculatins  medium,  the  fact  was  that  the  yalae 
of  the  sovereign  could  not  be  fixed,    however  the   government  might 
fix  the  price  at  which  they  would  receive  the  sovereign.    It  was  im- 
possible to  decide  the  value  of  that  in  which,  in  the  nature  of  commerce, 
there  must  always  be  a  fluctuation.    Some  obserrations  had  been  made 
public  on  the  fact  of  a  ball  having  been  given  by  them,  which  was  opposed 
to  banking  business ;  but  strange  things  took  place  in  strange  countries, 
and  when  they  were  at  Rome  they  must  do  as  Kome  did.    It  so  happened 
that  there  were  present  in  Cairo  Messrs.  Stephenson,  Brunei,  and  other 
distinguished  engmeers,  including  many  of  the  English  aristocracy ;  and 
the  Viceroy  having  himself  done  honour  to  them,  intimated  to  Mr.  Pasqaali, 
their  manager  in  Egypt,  that  he  thought  they  should  give  a  ball,  to  which* 
in  fact,  the  Viceroy  invited  himself  (laughter) — stating  that  if  it  was  given 
he  would  be  present.    Such  a  proposition  from  the  sovereign  of  the  coun- 
try could  only  be  regarded  as  a  command  ;  and  though  ball-giving  did  not 
come  legitimately  under  the  head  of  banking,  when  the  directors  heard  of 
it  at  home  it  was  too  late  to  interfere.    The  directors,  therefore,  wrote  ont, 
expressing  their  hope  that  if  given  it  should  be  done  as  economically  as 
possible,  and  that  no  future  entertainments  should  take  place  without  the 
consent  of  the  board  at  home.    The  total  cost,  however,  was  only  £650, 
and  he  hoped  that  would  not  be  considered  as  altogether  lost,  but  that  it 
would  bear  its  fruit  in  the  good  will  of  the  parties  entertained  on  that 
occasion. 

The  report  having  been  seconded,  was  adopted,  the  dividend  declared, 
and  the  retiring  directors  re-elected.  Mr.  Morgan  was  elected  as  official 
auditor,  and  the  proceedings  closed  with  a  ooraial  vote  of  thanks  to  the 
chairman. 


BANK  OF  AUSTRALASIA. 
Thk  annual  meeting  of  the  proprietors  of  this  bank  was  held  on  the   14th 
March,  at  the  offices  in  Threadneedle  Street,  Oliver  Farrer,  Esq.,  the  chair- 
man, in  the  chair. 

The  Secretary  read  the  25th  annual  report,  as  follows : — 

'*  It  affords  the  directors  much  pleasure  on  the  present  occasion  to  lay 

the  annual  accounts  of  the  bank  before  the  proprietors  three  months  earlier 

than  has  hitherto  been  customary,  which  they  are  enabled  to  do  by  the 

improyed  communication  with  the  Australian  colonies,  and  Uie  alteration 
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in  Uie  deed  of  settlement  sanctioned  at  the  meeting?  held  on  the  13th  and 
14 til  of  December  last.    The  profit  and  loss  account  for  the  year  ending 
the  llth  of  October  last,  stands  as  follows: — 
Balance  at  the  credit  of  profit  and  los?  account,  October  12, 

1B57,  as  per  last  report £193,382  13    4 

Net  profit  m  the  jear  to  October  11,  1858,  provision  having 

bMn  made  for  bad  and  doubtful  debts,  income  tax,  &c.     ...        160.460    5    2 
Divided  among  the  pronrietors  : — 
At  Apnl,  1858,  a  divideud  at  the  rate  of  6  per  cent,  per 

annum,  and  a  bonus  at  the  rate  of  14  per  cent  per  annum, 

making  together  £4  per  share ...  90,000    0    0 

At  OctoMr,  1858,  the  same        90,000    0    0 

Balance  at  the  credit  of  profit  and  loss,  October  11, 1858 

The  assets  and  liabilities  at  the  same  date  were  :-~ 

ASSETS. 

Specie  and  cash  at  bankers'       

Government  securities  and  loans 

Guarantee  fund  investments 

Bills  receivable,  and  other  securities  for  advances     ... 
Bank  premises  in  the  colonies  and  in  London 


LIABILrriES. 

Circulation  .••        •.•        •••        ...        • 

Deposits     

Bills  payable,  and  other  liabilities        

Capital       ...        ...         •••        ..« 

Guarantee  fixnd 

Dividend  and  bonus,  due  October  12,  1858    .. 
IVofit  and  loss  balance 


These  accounts  exhibit,  as  the  proprietors  have  been  prepared  to 
«zpect,  a  somewhat  diminished  profit,  consequent  on  the  commercial  depres- 
■ion  which  has  existed  during  the  year,  the  increased  competition  in  banking, 
and  the  continuance  of  the  practice  of  paying  interests  on  deposits.  The 
Erectors,  nevertheless,  think  that  the  proprietors  will  agree  with  them  in 
regarding  the  profits  realised  on  the  year's  transactions,  under  these  circum- 
stances, as  a  subject  for  congratulation,  and  they  are  happy  to  feel  that  it 
jiftstifies  them  in  continuing  the  next  dividend  and  bonus  at  April,  at  the 
present  rates.  No  event  of  importance  has  taken  place  in  the  colonies 
since  Uie  directors  met  the  proprietors  in  l)ecember  last,  and  they  have 
only  to  observe  that  the  general  prosperity  continued  unabated.  In  their 
last  half-yearly  statement  the  directors  alluded  to  the  subject  of  the 
Victoria  loan.  They  have  now  the  pleasure  to  report  that  the  first  portion 
of  the  loan  amounting  to  £1,000,000,  has  been  disposed  of  upon  terms 
which  will  doabtless  proye  satisfactory  to  the  colony ;  while  the  price  which 
it  maintaiDfi  in  the  market  affords  the  best  proof  of  the  estimation  in  which 
the  credit  of  the  colony  is  held,  and  the  confidence  which  is  entertained  in 
its  good  faith  and  prosperity.  The  directors  have  to  regret  the  decease  of 
their  mach  respected  colleague,  the  late  Vice-Admiral  Sir  Andrew  Pellet 
Qfeea.  The  election  of  hb  successor  is  appointed  to  take  place  this  day. 
In  ooncluflioo,   the  directors  have  to  announce  that  they  have  declared  a 
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dividend  and  bonne  at  the  rate  together  of  20  per  eent.  per  annum,  whidi 
will  be  payable  on  the  12th  April  next,  free  of  income  tax/' 

The  conolusion  of  the  report  was  received  with  cheers. 

The  chairman  said  that  so  very  short  a  time  had  elapsed  since  he  had  the 
pleasure  of  addressing  the  proprietors  from  that  place,  that  he  had  very 
little  to  trouble  them  with.  Indeed,  he  might  almost  content  himself  with 
merely  moving  that  the  report  now  read  be  received  and  adopted  ;  bat  it 
being  the  practice  that  the  chairman  should  make  a  few  observations,  in 
doing  so,  ne  should  not  depart  from  that  custom.  He  thought  that  he 
might  venture  to  congratulate  them  on  the  accounts  for  the  past  year.  Of 
course  they  had  all,  or  most  of  the  proprietors  at  least,  been  prepared  to 
look  forward  to  a  diminished  rate  of  profits,  in  consequence  oi  the  great 
competition  in  banking  in  the  colony,  the  commercial  depression  which  had 
characterised  the  year,  and  the  more  serious  evil  of  their  being  compelled 
to  pay  interest  on  deposits.  First,  with  respect  to  the  great  competition 
which  they  had  had  to  contend  against,  it  wt>uld  be  remembered  that  when 
the  bank  was  established,  the  colony  had  not  more  than  two  local  banks, 
whereas  there  were  now  eight,  so  that  however  much  the  basines  of  the  colony 
bad  increased,  the  number  of  banks  had  multiplied  in  a  greater  ratio.  At  the 
time  this  bank  embarked  in  the  enterprise  the  colony  might  be  said  to  have 
been  under  banked,  but  unfortunately  that  was  not  the  case  now,  for  to  get 
anything  they  must  cut  down  one  another,  and  do  business  for  compara- 
tively non-remunerating  prices.  Now  this  bank  had  never  competed  in 
that  way ;  they  carried  on  their  business  in  a  straightforward  manner,  to 
make  fair  profits  for  the  proprietors  ;  they  never  sought  to  exact  anfairlv. 
but  they  would  never  go  below  the  prices  which  ought  to  be  realised  m 
such  an  establishment  a&  this.  The  next  point  he  had  to  refer  to,  as  another 
cause  for  the  diminution  of  profits,  was  the  commercial  depression  which 
the  proprietors  were  aware  had  been  long  pending  over  the  colony,  arising 
niore  from  excess  of  imports  than  any  other  cause,  which  it  must  require 
time  to  recover.  He  hoped,  indeed,  that  in  future  the  people  of  this 
country  would  be  more  cautious  in  the  extent  of  their  trading.  The  last 
point  which  had  led  to  the  diminution  of  profits  was  the  more  serious  one, 
well  deserving  of  notice,  and  which  could  not  be  kept  out  of  view,  was  the 
payment  of  interest  on  deposits ;  and  perhaps  it  would  be  some  satisfaction 
to  know  that  their  profits  would  have  been  considerably  more  than  they 
were  last  year,  but  for  the  large  sum  of  money  which  they  had  paid  for 
interest  on  deposits.  It  was  an  evil  from  which  they  could  not  keep  them* 
selves  free.  They  had  had  the  payment  of  interest  on  current  accounts  in 
New  South  Wales  which  was  done  away  with,  and  every  effort  was  making 
in  Victoria  to  effect  that  object,  but  at  present  they  had  not  succeeded.  He 
could  not  say  anything  of  the  vicious  system  of  paying  interest  on  current 
accounts,  but  he  hoped  before.long  to  tell  them  that  the  interest  on  current 
accounts  had  ceased.  A  pertinent  remark  had  been  made  at  the  last 
meeting,  and  they  were  asked— how  out  of  £173,000  can  you  pay  £180,000  ? 
Now  the  directors  did  not  propose  to  do  that.  They  meant  to  tell  the  pro- 
prietors they  had  now  £173,000— money  earned  by  the  forbearance  of  the 
shareholders— and  they  therefore  thought  they  were  fair4y  empowered 
to  give  them  £90,000,  still  leaving  a  large  surplus,  and  another  year's 
profits  were  to  be  added.  That  was  the  principle  which  he  had  always  advo- 
cated, though  some  persons  thought  that  he  was  too  anxious  to  pay  a 
dividend ;  but  it  was  not  so.  He  had  for  a  long  time  argued  that  in  times 
of  prosperity  they  should  lay  by  large  sums  of  money  for  adverse  times,  and 
when  the  present  pressure  came  on  they  reaped  the  benefit  of  that  policv, 
and  he  hoped  they  would  oontinae  to  do  so  for  a  long  time  to  oome.    In 
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Hie  month  of  December  the  directors  told  the  proprietors  of  a  loan  being 

negotiated  for  the  Melbourne  Government,  which  vras  entrasted  to  six  of 

the  ehief  banks  at  Melbourne ;  and  it  had  been  carried  out,  according  to 

his  mind,  most  satisfactorily.     A  committee  wa8  formed  of  each  of  the  biz 

banks,  and  the  gentlemen  who  had  been  entrusted  with  the  business  had 

devotf^  their  energies  most  unremittingly  in  carrying  out  the  object,  and 

if  he  were  m  Melbourne  he  should  say  he  was  much  obliged  to  them.     He 

would  observe  that  generally  their  busmess,  since  they  last  met,  had  gone  on 

quietly,  and  jnst  as  be  could  wish.     True  it  was  that  they  had  no  violent 

good  luck,  but  they  had  sustained  scarcely  any  loss.     For  more  than  two 

years  their  busmess  had  been  carried  on  with  comparatively  little  loss, 

though  be  oonld  not  say  that  they  had  not  had  to  provide  money  for  the 

days  of  first  gold  finding.    The  managers  then  got  up  large  accounts,  from 

which  they  expected  some  loss,  but  they  had  laid  by  a  sum  of  money  which 

was  not  only  sufficient  to  meet  that  loss,  but  to  leave  a  large  additional  sum. 

(Hear,  hear).    He  did  not  know  that  he  had  any  right  to  detain  the  meeting 

further  than  to  move  that  the  report  be  received  and  adopted. 

Mr.  Cleorge  Meek  having  seconded  the  motion, 

Mr.  Moore  suggested  that  the  report  and  accounts  ought  to  be  circulated 
amongst  the  proprietors  some  days  previous  to  the  meeting,  as  in  the  case 
of  other  banks.  He  next  wished  to  know  when  the  next  half-yearly  meeting 
would  be  held.  He  now  begged  to  state  that  he  had  been  informed  that 
the  bank  had  contracted  to  purchase  a  large  piece  of  ground.  There  was 
a  large  allotment  of  land  on  which  there  was  a  Wesleyan  chapel,  in  No.  8 
allotment,  which  had  been  sold  to  Messrs  Guthrie  and  Webb  at  £40,000 ; 
a  small  portion  bad  been  sold  for  a  public  institution,  and  the  remaining 
portion,  ne  believed,  was  under  contract  to  be  sol4  to  the  Bank  of  Austra- 
lasia. Bat,  supposing  they  were  to  give  £25,000  for  the  land,  it  would 
entail  another  £25,000  to  build  upon  it.  Surely  the  directors  might  in 
their  report  have  given  some  explanation  on  the  matter. 

The  Chairman  in  answer  to  the  questions  put  by  the  honourable  pro- 
prietor, said  that,  first,  as  to  sending  out  the  report  and  the  figures,  the 
directors  were  of  opinion  that  it  could  not  be  done.  He  believed,  however, 
that  he  was  authorised  by  his  brother  directors  to  say  that  as  far  as  the 
figures  went  there  was  no  objection,  provided  the  board  had  the  time  to  do 
so ;  but  the  time  given  was  so  short  from  the  arrival  of  the  mails  that  he 
feared  they  could  not  send  out  the  figures,  but  when  it  could  be  done  they 
shmild  be  famished ;  but  he  must  protest  against  sending  out  the  report. 
If  they  sent  out  the  figures,  and  the  report,  and  the  declaration  of  dividend, 
who  would  come  there  to  their  meetings  P  (Hear.)  As  to  when  the  half- 
yearly  meeting  would  next  be  held,  the  directors  were  in  the  hands  of  the 
proprietors ;  they  would  call  it  at  any  time  which  might  be  named  by  the 
general  wish  of  the  proprietors;  but  if  they  called  it  in  the  month  of 
September  it  would  be  just  at  that  period  when  everybody  was  out  of  town. 
He  bimeelf  was  always  out  of  town  in  September,  and  he  should  like  to  be 
present  when  the  dividend  was  considered.  The  next  point  to  which  the 
proprietors  referred  was  one  which  gave  him  (the  chairman)  great  concern : 
namely,  the  expense  of  their  houses  in  the  colony.  It  vras  an  expenditure 
into  which  they  were  driven  by  oompubion ;  it  was  the  efi*ect  of  competition. 
Every  other  bank  in  the  colony  was  more  splendid  than  their  own,  and  the 
expense  of  building  there  was  immense.  They  had  seventeen  houses  now, 
and  as  to  the  proposed  building  it  was  simply  an  inchoate  act  in  treaty, 
which  might  or  might  not  be  carried  out.  But  the  colonists  believed 
(though  he  did  not)  that  upon  the  magnificence  of  their  buildings  rested  the 
solvency  of  a  bank.  (Hear.)  And  if  the  colonists  thought  so.  what  ^raa  the 
bo«rd  lodof 
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Mr.  Serjeant  Gkkzelee  asked  whether  the  proprietors  coald  not  be  supplied 
every  year  with  a  list  of  the  names  and  residences  of  the  proprietors,  and 
complained  that  he  had  great  difficulty  in  ascertaining  the  residenoea  of 
proprietors  (he  being  a  candidate  for  the  vacant  directorship). 

The  Chairman  replied  that  this  had  been  furnished  every  two  years. 
There  was  no  objection  to  its  being  made  out  annually,  except  the  expense 
which  it  involved.  It  was  not  attached  to  the  report,  but  was  printed 
afterwards.  The  chairman  having  again  put  the  motion  that  the  report 
now  presented  be  received  and  adopted,  and  printed  and  circulated  among 
the  shareholders, 

The  question  was  put  and  carried  unanimously, 

Mr.  Henderson,  in  highly  eulogistic  terms,  moved  the  special  vote  of 
thanks  of  the  directors  and  shareholders  to  Mr.  Milliken,  tneir  secretary, 
and  to  Mr.  Waterstone,  the  accountant  of  the  bank. 
Mr,  M'Dougal  seconded  the  resolution ;  and  * 

The  chairman,  in  putting  the  question,  assured  the  meeting  that  two 
gentlemen  never  performed  their  duties  more  ably  or  zealooiuy  in  any 
institution. 

Carried  with  acclamation. 

Mr.  Henderson  moved  a  similar  vote,  in  the  same  eomplimentary  terms, 
to  the  local  managers,  Messrs.  Falconer  and  M' Arthur,  which  was  carried 
with  vehement  applause. 

The  three  retiring  directors,  Messrs.  T.  W.  Henderson,  Henriqnes,  and 
Charles  Morris,  were  severally  re-elected  unanimously. 

For  the  vacant  4irector8hip  three  candidates  were  named — Messrs. 
Seijeant  Gazalee,  Basch,  and  Moore.  The  latter  gentleman  retired  from 
the  contest.  Much  personal  matter  followed,  and  on  a  show  of  hands  being 
taken,  Mr,  Basch  was  elected  by  a  large  majority  over  Mr.  Serjeant 
Gazalee,  who  withdrew  his  demand  for  a  poll. 

A  vote  of  thanks  tp  the  chairman  and  directors  closed  the  proceedings. 


BANK  OF  ENGLAND. 

The  usual  half-yearly  court  of  proprietors  was  held  on  the  17th  of  March 
in  the  Bank  parlour,  the  governor  (Sheffield  Neave,  Esq  )  presiding. 

The  minutes  of  the  previous  court  having  been  read  ana  confirmed, 

The  Governor  said — I  have  now  to  acquaint  the  court  that  this  is  one  of 
the  quarterly  general  courts  appointed  by  the  charter,  and  it  is  also  one  of 
the  half-yearlv  general  courts,  held  under  the  twelfth  byerlaw  for  m^Ung 
dividends.  The  net  profits  of  the  half-year  ending  the  28th  of  February 
last,  were  £610,956  Oi.  \d.,  making  the  amount  of  the  rest  on  that  day 
£3,632,944  14i.  9^. ;  and  after  providing  for  a  dividend  of  £4  per  cent, 
the  rest  will  be  £3,050,824  Ms.  9d,  The  court  of  directors  therefore 
propose  that  a  half-year's  dividend  of  interest  and  profit  shall  be  made  on 
the  5th  of  April  next  ^t  the  rate  of  £\  per  cent.,  without  deduction  on 
account  of  income  tax.    (Hear,  hear.) 

The  motion  declaring  Uie  dividend  was  passed  without  observation ;  and 
the  governor  anx^QunoiBd  that  the  dividend  warrants  would  be  delivered  and 
paid  on  Wednesday,  the  6th  of  April  next. 

Mr.  Matthew  Clark  moved  and  Mr.  Henry  Thompson  seconded  the  osnal 
vote  of  thanks  to  the  ^vernor,  deputy-governor,  and  court  of  directors, 
which  was  carried  unanimously. 

The  Governor — Gentlemen,  it  only  remains  for  me  to  perform  the 
pleasing  duty  of  acknowledging  your  kindness  in  passing  this  resolution, 
which  we  accept  as  a  token  of  your  approbation  ox  the  mode  in  which  we 
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bATe  oondacted  the  affairs  of  the  Bank.  For  my  own  part,  I  can  say  that 
I  feel  this  vote  to  he  the  more  gratifying  becauBe  it  comes  from  persons 
who,  from  their  positions,  are  well  able  to  appreciate  the  varying  circum- 
stanoee  that  sarround  the  court  of  directors,  and  who  must  abo  be  familiar 
with  the  flactuations  that  have  taken  place  from  time  to  time  in  the  rate  of 
interest,  apon  which  tho  profits  of  banks  so  much  and  so  naturally  depend. 

(Hear,  hear.)     As  the  organ  of  the  court  of  directors,  I  can  only  assure 

you  we  shall  not  in  any  way  relax  in  our  efforts  to  do  justice  to  the  interest 

of  both  the  proprietors  and  the  public.    (Cheers.) 
The   oourt  then  adjourned,  the  proceedings  having  occupied  scarcely 

more  than  four  or  five  minutes. 


OTTOMAN  BANK. 

Tbb  general  meeting  of  shareholders  in  this  company  was  held  at  the 
London  Tavern,  Bbhopsgate  Street,  on  the  22nd  of  March,  Mr.  A.  H. 
Layard  in  the  chair. 

Mr.  (Hlbertson,  the  secretary,  having  read  the  notice  convening  the 
meeting,  the  following  report  and  statement  of  accounts  were  taken  as 
read: — 

"  The  directors  announce  with  pleasure  that  the  half-year  ending  3l8t 
December  show^  a  satisfactory  result. 

The  action  of  the  new  loan  upon  the  exchanges  has  added  considerably 
to  the  profits  during  that  period,  and  it  cannot  be  doubted  that  when  the 
measures  for  the  restoration  of  the  currency  to  a  healthy  condition  shall 
have  been  fully  carried  into  effect,  an  increase  from  the  same  source  will 
accrue  to  the  profits  of  the  bank. 

While  the  present  profits,  therefore,  are  to  some  extent  augmented  by 
eir<mmBtance8  of  an  exceptional  character,  the  shareholders  will  learn  with 
satisfaction  that  the  current  commercial  business  of  the  bank  continues  to 
expand. 

The  directors  have  seriously  considered  the  various  proposals  for  the 
establishment  of  a  National  Bank  of  Turkey.  They  nave  at  all  times 
expressed  to  the  Ottoman  Government  their  readiness  to  co-operate  in  the 
formation  of  such  an  institution,  provided  that  satisfactory  arrangements 
could  be  made  for  securing  to  the  Ottoman  Bank  a  sufficient  control  in  its 
direction  to  ensure  the  application  of  those  principles  which  they  believe 
to  be  essential  to  the  financial  interests  of  Turkey,  and  to  the  protection 
of  their  shareholders. 

Should  the  new  bank,  as  at  present  pr(^osed,  succeed  in  gaining  the 
public  confidence,  be  fortified  with  a  sufficient  capital,  and  be  kept  free 
from  influences  which  have  hitherto  been  so  prejudicial  to  Turkish  finance^ 
it  eaanot  fail  to  exercise  a  beneficial  effect  on  the  commerce  of  the  country, 
and  consequently  on  the  permanent  position  of  this  bank* 

The  reports  received  from  their  general  manager,  Mr.  Falconnet,  assure 
the  directors  that  the  arrangements  for  the  withdrawal  of  the  depreciated 
paper  currency,  by  application  of  the  funds  derived  from  the  loan,  are  duly 
proceeding,  in  aecordange  with  the  engagements  entered  into  by  the 
Turkish  (^vemmeotp 

The  profit  and  loss  account  shows  a  net  balance  of  £58,236  7s.  id. 

The  directors  propose  to  write  off  the  residue  of  the  parliamentary 
expenses,  amounting  to  £5,000,  ^nd  to  add  a  sum  of  £15,000  to  the  reserve 
food,  making  a  total  of  £35,000  to  the  credit  of  the  latter  account.  The 
directors  do  not  forget  that  they  have  previouslv  susgested  the  increase  of 
the  reserve  at  the  rate  of  £10,000  per  annum ;  but  they  can  have  no  doubt 
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of  the  assent  of  their  shareholders  to  exceed  such  an  amount,  when 
exceptional  circumstances,  like  the  present,  afford  an  opportunity  for 
strengthening  the  position  of  the  bank. 

There  will  then  remain  £38.236  7s,  id.,  out  of  which  the  directors 
recommend  that  a  dividend  shall  be  declared  for  the  half-year,  at  the  rate 
of  8  per  cent,  per  annum,  together  with  a  bonus  of  12«.  per  share,  leaving 
a  balance  of  £3,236  7s.  id.  to  be  carried  forward  to  the  next  account. 

Three  of  the  directors,  viz.,  James  Alexander,  John  Anderson,  and 
Arthur  Hankey,  Esquires,  retire,  under  the  provisions  of  the  deed  of  settle- 
ment ;  the  two  first-named  gentlemen  offer  themselves  for  re-election. 

Notices  have  been  received  from  Sir  William  Clay,  Bart.,  and  Mr.  J.  B. 
Baoe  Godfrey,  of  their  intention  to  offer  themselves  for  seats  in  the 
direction. 

Mr.  J.  E.  Coleman,  and  Mr.  H.  Tindal  Atkinson,  also  offer  themselves 
for  re-election  as  auditors. 

LiahUUies  and  AmcU,  Jhe.  81«<,  1858. 

LIABIUTIES. 

Capital— all  nald  up         

Keserve  fUnd         

Bills  of  exchange,  and  amounts  due  by  the  bank  and  its 

branches  on  deposits  and  current  accounts  

Profit  and  loss      .r. 


▲S8B1B. 

Cash  in  hand  in  London  and  at  the  branches 

Bills  of  exchange  and  promissory  notes  in  London  and  at  the 

branches 

Balances  due  to  the  bank  in  current  aecoonts,  and  in  conneo- 

tion  with  remittance  of  Turkish  loan  • 

Loans  and  securities        

Leashold  premises,  furniture,  &c.,  in  London  and  at  the 

branches         ...        ...        ••.        .,«        ...        .,. 


Balance  of  preliminary  expenses  

DroJU  dnd  Loss  Account,  Dec.  31«f,  1858. 

Dr. 
Distribntion  of  10«.  per  share,  by  way  of  interest  for  the 

half-year  ending  June  30th,  1868     

Balance      ...        .♦.         ..,        


Cr. 

Balance  brought  forward  from  last  account,  this  date 

Profits  to  this  date  for  the  half-year,  after  making  provision 

for  bad  and  doubtful  debts,  general  charges  of  the  London 

establishment,   including  rent,  direction,    salaries,    office 

expenses,  &c.,  and  general  manager's  per  centage 
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The  Chairman  then  mored  that  the  report  he  approved,  and  that  the 
recommendations  of  the  conrt  of  directors  contained  therein  be  adopted. 
In  making  the  few  observations  which  devolved  upon  htm  in  submitting 
that  motion,  he  was  happy  to  say  he  should  not  have  to  oceapy  them  for 
any  length  of  time,  as  he  should  have  to  say  very  little  of  the  state  of  the 
bank,  whieh,  in  his  opinion,  proved  that  their  affairs  were  in  a  prosperons 
condition.  When  he  last  addressed  there,  he  told  them  the  directors  had  been 
in  negfitiation  with  Messrs.  Dent,  Palmer,  and  Oo.,  who  had  succeeded  in 
bringing  aboot  a  loan  of  £5,000,000  to  the  Turkish  Government.   He  had  also 
told  them  that  in  consequence  of  that  loan  the  rate  of  exchange  at  Constan- 
tinople woold  no  doubt  be  very  much  decreased  if  not  brought  down  to  par. 
Those  realisations  had  not  been  fulfilled,  although  a  great  fall  had  taken 
place  in  the  rate  of  exchange,  as  would  be  seen  from  the  fact  that  when  he 
la.«at  adfireesed  them  the  exchange  stood  at  1B6  or  167,  and  by  the  last 
acconnts  it  stood  at  143,  and  he  had  reasons  to  believe  that  the  rate  was  at 
present  still  lower.     There  were  several  reasons  why  the  rate  of  exchange 
had  not  reaehed  par,  one  of  which  was  that  the  finances  of  Turkey  had  been 
in  a  Tery  confused  and  embarrassed  state.     Still  the  directors  had  hopes 
that  their  anticipations  previously  expressed  would  ultimately  be  realised 
(hear,  hear),  and  they  were  borne  out  in  this  hope  by  the  reports  which  had 
been  received  from  Mr.  Falconnet,  the  general  manager,  that  the  Sultan 
and  hia  government  had  fulfilled  their  engagement,  and  instead  of  the 
Sultan  having  dipped  his  hands  into  the  till,  as  alleged,  his  Majesty  had  not 
done  anything  more  than  was  just  and  necessary.    He  also  believed  that 
there  had  been  300,000.000  of  piastres  of  the  depreciated  currency  destroyed, 
which  amounted  to  £2,500,000  sterling.   (Hear,  hear).    When  the  loan  was 
contracted  the  directors  of  this  bank  felt  justified  in  joining  in  it,  as  it  would 
improve  the  finances  of  that  country  without  any  possible  risk  arising  to  the 
Ottoman  Bank.     He  felt  he  might  state  that  the  amount  of  the  loan,  as  far 
as  the  company  were  concerned,  and  the  manner  in  which  it  was  being 
written  off,  wa^i  most  satisfactory  to  the  board  of  directors — (hear,  hear) ; 
and  he  trusted  the  shareholders  had  sufficient  confidence  in  the  board  to 
support  them  in  the  course  they  had  pursued,  (Hear,  hear.)    There  was 
another  thing  he  wished  to  refer  to,  and  that  was  the  proposed  establish- 
ment of  a  National  Bank  in  Turkey.    There  had  been  negotiations  between 
the  Porte  and  the  directors  of  this  company,  during  which  the  board  had 
kept  two  points  in  view,  viz.,  the  interests  of  the  Turkish  Government  and 
the  interests  of  the  shareholders  in  the  Ottoman  Bank,  believing  that  the 
interests  of  both  were  perfectly  and  entirely  identified.     The  proposals 
which  were  made  to  the  company  were  not  acceptable,  as  they  did  not 
appear  to  sufficiently  guard  the  interests  of  the  shareholders.     It  was  felt 
that  they  could  not  be  consistently  accepted  without  being  wanting  in  those 
professions  which  they  had  made  to  the  Turkish  Qovernment,  and  at  the 
same  time  the  control  over  the  finances  of  the  National  Bank  which  was 
offered  to  the  directors  was  not  sufficient  to  guard  the  interests  of  the  share- 
holders.    It  was  under  those  circumstances  that  the  directors  refused  to 
aceept  the  proposals  which  had  been  made  by  the  Turkish  Gk)vernment, 
but  still  the  directors  were  desirous  that  the  National  Bank  should  be  car- 
ried out  in  a  proper  spirit,  and  with  due  regard  to  the  interests  of  the 
fhaiefaolders   or  the  Ottoman   Bank,  as  well  as  those  of  the  Turkish 
Goremment.      There  was    a  plan  before  the  public,  but   he   did  not 
know  whether  that  would  be  carried  out,  but  in  any  steps  the  directors 
took  in  the  matter  it  would  be  with  a  view  to  put  the  finances  of  Turkey  on 
a  sound  footing,  by  doing  which  they  wonld  benefit  rather  than  injure  the 
Ottoman  Btmk.  (Hear,  hear).    Then  asr  to  the  amount  which  had  been. 
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written  off  as  an  addition  to  the  reserve  fund,  he  felt  he  should 
make  a  few  remarks.  It  had  been  decided  at  a  previous  meet* 
ing  that  a  certain  amount  should  be  written  off  periodically  to  make 
a  good  reserve  fund ;  but  daring  the  past  year  the  directors  hswd  exceeded 
the  stated  amount  by  one-half.  The  past  year  had  berai  an  excep- 
tional one ;  for,  owing  to  the  rate  of  discount  and  other  things,  the 
directors  felt  iustified  in  increasing  that  amount,  and  he  hoped  the  share- 
holders would  support  them  in  what  thev  had  done,  as  a  good  reserve  fund 
was  the  best  possible  means  of  giving  a  bank  a  sound,  healthy  and  flourish- 
ing appearance.  (Hear,  hear.)  As  to  the  business  in  the  £a8t,  it  was 
gradually  gaining  ground,  and  daily  the  bank  was  increasing  in  the 
oonjGidence  of  the  Turkish  people.  (Applause.)  The^  had  had  a  hard  battle 
to  fight;  no  institution  of  a  similar  description  having  ever  had  more  diffi- 
culties to  contend  with.  They  might  readily  imagine  this  when,  in  a  letter 
written  by  a  certain  Turkish  epitomist,  the  expression  was  used,  **  Thanks 
to  Almighty  GK>d,  we  have  at  last  compassed  the  destruction  of  this  bank.'* 
(Laughter.)  It  was  some  time  ago  since  that  letter  was  written ;  but  they 
had  not  compassed  the  destruction  of  the  bank,  and  he  did  not  think  it 
likely  that  the^  ever  would.  (Applause.)  The  next  thing  he  had  to  refer 
to  was  the  retirement  of  Mr.  A.  Hankey  from  the  direction,  which  caused 
a  vacancy  at  the  board.  Mr.  Hankey  was  about  to  leave  them  amidst  the 
regrets  of  his  colleagues.  That  gentlemen  had  left  the  banking  firm  to 
which  he  belonged,  and  entered  upon  a  different  occupation,  the  duties  of 
which  would  prevent  him  from  performing  the  functions  of  director  in  a 
satisfactory  manner  to  himself.  He  had  written  to  the  board  to  that  effect ; 
and  although  they  had  accepted  his  resignation,  they  would  only  have  been 
too  happy  to  have  retained  that  gentleman  on  the  board.  (Applause.)  Two 
other  gentlemen  would  retire,  but,  being  eligible,  offered  themselves  for 
re-election,  and  Sir  W.  Olay  was  the  only  candidate  for  the  vacancy. 
(Cheers.)  It  was  a  question  which  the  directors  left  entirely  to  the  share- 
holders ;  but,  at  the  same  time,  he  was  not  going  to  say  that  Sir  W.  Clay 
was  unknown  to  them ;  rather  from  their  knowledge  of  the  honourable 
baronet's  abilities,  he  mieht  say  the  board  would  most  cheerfully  accept 
him  (Sir  W.  Clay)  as  their  colleague.  (Cheers.)  The  two  auditors  would 
also  have  to  be  re-elected  by  the  shareholders,  if  they  thought  fit.  (Hear, 
hear.)    In  conclusion,  he  formally  moved  the  adoption  of  the  report. 

Mr.  (George  C.  Glvn,  M.P.,  seconded  the  motion. 

Mr.  Baker  wished  for  some  information  as  to  the  form  in  which  the 
accounts  were  presented,  and  also  as  to  the  general  manager's  per  centage. 

Mr.  Tindal  Atkinson  (auditor)  said  the  audit  had  been  a  most  anxious 
one,  himself  and  coUeaeue  having  taken  great  time  in  going  over  every 
item.  The  directors  had  given  every  information  to  the  auditors,  and  it  was 
the  board  that  had  decided  upon  the  form  in  which  the  accounts  were  pre- 
sented. 

Mr.  Digby  Seymour  also  complained  of  the  form  in  which  the  accounts 
were  presented,  and  said  that  however  efficient  a  board  of  directors  might 
be— -and  he  had  the  greatest  confidence  in  the  present  board — still  the 
public  looked  more  to  the  auditors,  therefore  the  more  responsibility  thrown 
on  them  the  better.  He  felt  that  there  should  be  a  branch  auditor  on  the 
q>ot,  by  the  appointment  of  which  the  public  would  have  greater  confi- 
dence in  the  bank.  The  present  system  of  audit  was  not  sufficient,  and  he 
also  thought  they  could  not  expect  a  better  unless  the  auditors  were  better 
paid. 

Mr.  Tindal  Atkinson  defended  the  audit  in  the  most  forcible  terms,  con- 
tending that  none  could  be  more  searching  than  that  which  himself  and 
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eolleagae  had  made.  He  also  defended  the  board  of  directors,  than  whom, 
he  said,  he  never  met  a  more  business -Hke,  straightforward,  and  honour- 
able body  of  men. 

A  proprietor  wished  to  know  what  security  was  held  for  the  sum  of 
£418,415  3«.  Sd,  (balance  due  to  the  bank  m  current  accounts)  in  the 
assets. 

The  chairman  proceeded  to  answer  numerous  arguments  and  questions 
which  had  been  introduced.  He  said  the  auditors  had  made  a  most 
searching  inquivr  into  the  state  of  the  bank  (hear,  hear),  and  Mr.  Bate 
(the  chairman  of  committee)  and  others  had  given  them  every  informa- 
tion and  assistance.  As  to  the  auditor  at  the  branches,  the  question  had 
been  onder  the  consideration  of  the  board,  and  they  were  favourable  to  it. 
But  they  most  remember  when  the  bank  was  started  they  had  an  inspector 
of  branches,  but  the  office  was  done  away  with.  There  was,  however,  an 
auditor  at  Constantinople  —  Mr.  Hardy,  who  had  held  important  posts 
in  that  country.  He  relt  that  some  difficulties  in  the  way  of  getting 
information  from  the  branchfv  would  be  removed  if  a  branch  auditor  were 
af^inted;  but  if  a  gentleman  were  appointed,  the  directors  would  of 
coarse  have  to  ask  the  shareholders  to  sanction  the  extra  expense.  As  to 
the  general  manager's  per  centaee,  Mr.  Falconnet  was  the  only  one  who 
received  any,  and  the  shareholders  had  supported  the  directors  in  the 
arrangement,  which  he  might  say  depended  on  the  average  of  years ;  so 
a  bad  year  would  go  against  the  general  manager.  With  reeard  to  the 
£418,415  referred  to  in  the  accounts,  the  chief  amount  was  for  loans  to  the 
TmUsh  Government,  and  the  security  held  were  finance  Commissioner's 
bonds,  which  were  considered  to  be  of  a  most  satisfactory  nature.  A 
question  had  been  raised  about  the  form  in  which  the  accounts  were 
presented.  The  form  was  in  accordance  with  the  system  adopted  by  all 
the  London  joint-stock  banks,  but  if  any  details  were  required  they  could 
be  obtained  by  application  at  the  office.    (Hear). 

Mr.  D.  Seymour  complained  of  the  large  increase  of  cash  at  bankers*,  it 
being  increased  from  £90,000  in  1857  to  £294,758  last  year. 

The  chairman  said  the  amount  stated  as  at  the  bankers'  was  invested, 
and  not  lying  idle. 

Mr.  Tite,  M.P.,  Mr.  Seymour,  Mr.  D.  Seymour,  and  others,  then  addressed 
the  meeting  on  matters  of  detail,  Mr.  Baker  expressing  great  satisfaction 
at  the  explanations  which  had  been  given. 

The  report  was  then  unanimously  adopted,  and  the  dividend  at  the  rate 
of  8  per  cent,  per  annum,  with  a  bonus  of  12«.  per  share,  was  declared 
payable  on  and  after  the  31st  instant. 

Mr.  James  Alexander  and  Mr.  John  Anderson,  the  retiring  directors, 
were  re-elected ;  and  Sir  William  Clay  was  elected  a  director  m  the  room 
of  Mr.  Hankey,  resigned. 

Messrs.  T.  Atkinson  and  Coleman,  the  auditors,  were  then  re-elected,  and 
a  rote  of  thanks  to  the  chairman  and  directors,  for  their  able  management 
of  the  affairs  of  the  bank,  closed  the  proceedings. 


Commttmtat(ons(« 


To  the  Editor  of  the  **Banher$'  Magazine^ 
LIMITED  LIABILITY  AS  APPLIED  TO  BANKS. 

London  and  County  Bank,  21,  Lombard  Street. 

gi2 In  your  report  of  the  remarks  I  made  at  the  meeting  of  sharehoMera 

of  the  LoDOon  and  County  Buik,  held  on  the  3rd  day  of  February  la0t,  I  aiu 
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stated  to  hare  said,  "  As  to  the  question  of  limited  liability  he  was  not  in 
^f^your  of  it.*'  On  this  subject  your  reporter  appears  to  have  quite  mis* 
understood  mj  observations  ;  but  I  should  not  have  troubled  yoa  to  correct 
the  error,  had  it  not  reference  to  a  principle  upon  which  my  opinion  is 
directly  the  reverse  of  that  attributed  to  me.  I  hand  at  foot  an  extract 
from  our  shorthand  writer's  notes,  v?hich  correctly  conveys  my  sentiments 
on  this  matter,  and  shall  be  obliged  by  your  inserting  this  commimieation 
in  your  next  number. 

I  am,  your  obedient  Servant, 
London,  3rd  March,  1859.  W.  HoKkwait. 

"  Upon  the  subjeot  of  limited  liability  I  long  entertained  the  opinion  that 
it  was  desirable  that  Joint  Stock  Banks  should  not  be  excluded  from 
limited  liability,  under  certain  restrictions,  that  there  should  be  the  most 
ample  security  to  the  public,  either  in  the  shape  of  paid-up  capital,  or  sach 
a  reserved  amount  uncalled  for  of  nominal  capital  as  should  ensure  a  fair 
and  proper,  if  not  absolute  security.  When  that  bill  was  introduced  I  had 
not  the  least  anticipation  that  it  would  have  been  passed  until  the  whole 
subject  had  been  ventilated  for  three  or  five  years.  It  was  a  great  con- 
stitutional change  as  to  banks,  and  we  have  never  found  in  this  country 
that  any  great  constitutional  change  has  been  brought  about  under  from 
three  to  seven  years  of  agitation,  and  when  this  subject  has  been  so 
agitated  and  discussed,  and  considered  and  looked  at  from  all  points  by  the 
public,  I  have  no  doubt  they  will,  in  the  course  of  the  next  three  or  five 
years,  come  to  the  same  conclusion.  I  believe  that  they  will  not  come  to 
that  conclusion  sooner.  It  is  well  for  this  question  to  be  mooted  at  meet- 
ings of  shareholders,  and  that  the  subject  should  be  kept  before  the  public, 
but  I  do  not  believe  we  shall  see  any  of  the  large  banks  in  England  coming 
under  the  operation  of  the  Limited  Liability  Act  for  some  years  to  come, 
and  I  do  not  think  it  advisable  or  prudent  that  you  should  do  so.  I  think 
the  public  would  take  alarm,  and  if  they  took  serious  alarm  at  the  position 
of  any  bank,  the  Bank  of  England,  or  this  bank,  or  any  other,  however 
strong,  its  position  would  be  at  once  imperilled." 


THE  LAW  OF  LOST  BANK  NOTES. 

Sis,-~I  hand  you  enclosed  a  paragraph  cut  from  the  Manchester  Quardian 
of  last  Saturday,  which,  in  my  opinion,  presents  a  very  peculiar  interpreta- 
tion of  the  law.  A  lost  note  is  traced  to  a  party  who  cannot  recollect  from 
whom  he  received  it,  or  who  is  unable  to  give  the  name  and  address ;  and, 
according  to  Mr.  Sergeant  Jones*s  construction  of  the  law,  he  is  the  holder 
responsible  for  the  amount.  The  legal  tender  of  a  Bank  of  England  note 
payable  to  bearer  does  not  appear  to  me  to  imply  the  necessity  of  demand- 
the  name  and  address  of  the  party  paying  it — a  necessity  only  existing  in 
the  case  of  bills  of  exchange. 

Will  you  have  the  eoodness  to  say  if  the  interpretation  of  the  law  by  the 
Clerkenwell  judge  is  correct,  and  such  as  would  be  confirmed  by  an 
appeal  to  a  higher  court. 

Yours  truly, 

March  lOth.  Perdit. 

Thb  ItkM  OF  LoBT  Bavk  Notes. — At  the  Clerkenwell  County  Court,  yester- 
day, in  the  case  of  Bennett  v.  Newman^  it  was  stated  that  in  January  last  the 
plaintiff*8  wife  lost  a  £5  note,  and  he  knowing  the  party  from  whom  he  had 
received  it,  it  was  traced  to  a  publican  in  Gray's  Inn  Lane  (the  defendant),  who 
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infi»m6d  hin  that  the  note  wm  receired  oyer  the  cottnlier  in  the  ordinary  way 
of  basineas.  A  man  and  two  women  presented  the  note,  and,  expending  1#.  in 
refreshment,  received  jE4  19*.  change.  Defendant  admitted  that  he  did  not 
take  the  names  or  addresses  of  the  parties,  who  were  strangers  to  him.  Some 
witnesses  proved  the  facts.  For  the  defendant  it  was  contended  that  it  would 
he  very  hard  npon  tradesmen  if  they  were  to  be  liable  for  every  bank  note  taken 
over  the  comiter.  Probably  the  note  was  lost  by  carelessness.  Mr,  Serjeant 
Jones  said  the  law  was  entirely  with  Mr.  CUirke.  He  remembered  a  case,  in 
which  Crockford,  the  betting  man,  lost  a  £200  note  on  a  racecoorse,  and  two 
years  afterward*  sued  a  person  in  a  superior  court,  and  recovered.  If  trades- 
men would  take  the  trouble  to  put  the  names  and  addressess  of  parties  on  the 
notes  taken  in  bnsiness,  there  would  be  no  hardship  in  the  matter,  and  if  they 
would  not  take  the  trouble,  they  must  accept  the  risk  and  consequence. — 
Verdict  for  the  plaintiff,  with  full  costs. 

[Mr.  Serjeant  Jones  is  wroiifc-  He  seems  to  have  been  influenced  by 
some  exploded  authorities.  We  would  refer  him  to  any  standard  work  on 
the  law  of  bills  of  ezehange,  Ac,  as  Byles,  Chitty,  Bayley,  or  8mith*i 
MereantiU  Law,  and  to  a  late  case  in  the  Common  Pleas  of  Raphael  t. 
Bank  of  England,  26  Law,  J.  0.  P.,  33.] 


MUTILATED  NOTE. 


London,  March  16th,  1859. 
Sis, — In  the  case  of  a  mutilated  note  being  presented  to  a  country  banker 
for  ;»yment,  can  you  inform  me  wh^t  portion  of  the  note  it  is  customary  to 
require  should  remain  intact;* 

I  am  Sir,  yours  obediently, 

T.  , 
[We  are  not  aware  that  there  is  any  established  usage  on  this  point.] 


f^m  tit  t^t  i»ont&* 


Tbb  liOiiDOV  PsoTTDENT  liTSTrruTiov.^At  thoannual  general  meeting  held  in 
the  early  part  of  March  of  the  London  Provident  Institntion,  Moorilelds,  it  was 
stated  Uiat  although  the  pecuniary  pressure  of  the  close  of  1857  extended 
mto  the  first  six  weeks  of  1858,  so  that  during  that  period  the  money  withdrawn 
exceeded  the  receipts  bv  more  than  £18,000,  the  whole  of  this  large  decrease 
was  recovered  within  the  following  seven  weeks,  while  subsequently  (with  but 
three  exceptions]  every  succeeding  week  of  the  year  has  exhabited  a  surplus. 
The  total  receipt  of  the  year  has  been  £283^49.  and  the  total  of  repayments 
£2t7,145,  showing  increase  of  capital,  £56,704.  5,382  accounts  have  been 
dosed,  and  6,750  opened.  The  actual  number  of  accounts  open  at  the  close  of 
the  year  was  50,2^  exceeding  by  1,076  the  largest  number  of  accounts  the 
hank  had  ever  before  had  open  at  any  one  time.  That  excess  has  since 
increased  to  2,1)85,  and  the  bank's  present  number  of  customers  is  51,303.  The 
total  capita]  at  the  end  of  1857  was  £884,841 ;  at  the  end  of  1858  it  was  £941,546. 
It  U  sow  £978,896. 

Oour  AMD  G&anr. — The  aggregate  quantity  of  com,  grain,  meal,  and  flour, 
imported  into  the  United  Kingdom  last  year  amounted  to  no  less  than  11,293,705 
auarteiSk  inclnding  5,343,469  quarters  of  wheat  and  flour.  1,661,407  quarters  of 
terl^  and  meal,  1,857,905  quarters  of  oats  and  oatmeaJ,  104,177  quarters  of  rye, 
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157,977  quarten  of  peas,  1,752,178  qaarters  of  Indian  corn  and  meal,  and  8,684 

fnarten  of  back  wheat  and  meal.  Of  the  wheat,  1,283,465  qtAiten  come  from 
'ranee,  and  1,098,871  qaarten  from  the  United  States  and  California.  Egypt 
sent  464,652  qaarters,  the  Hanse  Towns  203,041  (marters,  Prosaia  629,005 
qaarters,  Denmark  and  Duchies  301,463  qaarters,  and  Russia  612,432  quarter*  ; 
5,333,936  quarters  of  wheat  was  retuned  for  home  consumption  last  year,  and 
11,266,690  of  grain  in  general.  The  minimum  of  wheat  so  retained  daring  the 
six  years  (1853-58)  has  been  8,145,232  quarters,  and  the  moriancm  6,112,016 
quarters. 

Thb  Sotjll  Mint. — An  unexampled  amount  of  actirity  exists  at  the  Mint, 
in  consequence  of  the  great  demand  for  silver  coin.  Seven  presses  are  constantly 
engaged  in  stamping,  and  they  throw  off  nearly  a  million  of  pieces  per  week. 
Foreign  mints  are  busily  employed  in  the  creation  of  small  money,  while  the 
mints  of  Bombay,  Bengal  and  Madras,  are  being  enlarge  to  double  their  original 
sizes,  in  order  to  meet  the  strain  which  is  likely,  under  the  new  organisation  of 
thinzs  in  those  presidencies,  to  come  upon  them.  The  enlarged  Calcutta  Mint 
will  Doast  twenty  four  coining  presses — three  times  as  many  as  the  Boyal  Mint 
possesses— and  will  be  caDable  of  producing  600,000  coins  per  day.  This  may 
give  some  faint  notion  of  the  gigantic  scale  upon  which  things  must  be  arranged 
to  meet  the  requirements  of  the  Indian  empire. 


ThbCubtoms  DunBs.— Subjoined  is  a  statement  of  the  gross  amount  produced 
by  Customs  duties  upon  the  principal  articles  of  foreign  and  colonial  merchan- 
dize during  the  past  year  compared  with  the  two  preceding  years  Seyenty  per 
cent,  of  the  whole  is  furnished  by  sugar,  tobacco,  and  tea: — 


1856. 

1857. 

1858. 

£ 

£ 

£ 

Sugar     ... 
Tobacco  ... 

••• 

..•        •••        ... 

5,655,626 

5,870,725 

6,223,436 

... 

.••        .*•        ... 

5,209,626 

5,253,431 

5,454.216 

Tea 

... 

...        ...        ... 

5,538,242 

5,060,032 

5,186,171 

Spirits     ... 
Wine      ..• 

... 

•••        ...        .. 

2,560,556 

2,366,949 

2,246,467 

••• 

...        ...        ... 

2,073,735 

1,965,361 

1,827,087 

Com 

••■ 

...        ... 

488,723 

473,383 

586,783 

Timber   ... 

... 

.§•        ..•        •.. 

577,580 

589,725 

576301 

Fruits     ... 

... 

■a.                  •••                  ••• 

864,386 

853,080 

495,022 

Coffee      ... 

... 

...                  •*•                  ... 

586,767 

456,805 

442.120 

Silks 

... 

...                  ...                  ... 

809,872 

250,995 

270.536 

Spices     ... 
Butter     ... 

••• 

...                  *••                 ... 

118,230 

112,559 

127,396 

..• 

*••                 ..■                 ... 

124,458 

110,593 

95,489 

Tallow    ... 

... 

...                  ...                  ... 

69,659 

74,776 

87.664 

Leather  manufactures 

66,962 

65,231 

58,117 

Cheese    ... 

••• 

...                  ...                  ..• 

49,530 

48,200 

44^70 

Kice 

..• 

.••                  ...                  .*• 

26,903 

28,154 

83,036 

Hops 

••• 

*.«                  .«•                  ... 

23,873 

32,459 

37,322 

mtcheslV 

... 

•••                  •••                  ... 

19,666 

21,169 

22.440 

••• 

.••                  •••                 ... 

15,426 

14,555 

15,152 

Cocoa      ... 

... 

•••                  ...                  .•• 

15,678 

11,554 

12,797 

Embroidery 

... 

•••                 *•■                  ... 

12,323 

10,669 

8,522 

Clocks     ... 

... 

•••                  •••                  ... 

8,036 

8,224 

7.747 

Woollen  manufactures  and  yams 

4,460 

8,712 

8,766 

Caoutchouc  manufactures       

12,102 

8,952 

3,683 

Other  articles 

... 

•••                  •••                  ... 

Total    

274,625 

265,533 

289,762 

£24,206,844 

£22,956,871 

£24,156,852 
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Thk  Futtoed  Debt.— The  capital  of  the  funded  debt  on  the  Ist  February 
was  ;e790.6l 6.409,  against  :£782,7 10,375  on  the  Ist  of  Febraary,  IScS.  The 
amount  of  the  unfunded  debt  on  the  Ist  ultimo  was  £17,283,700.  (£  13,283,700 
in  Exchequer  bills  and  £4,000,000  in  Exchequer  bonds).  The  amount  of 
Exchequer  bills  funded  between  the  Ist  of  July,  1858,  and  the  Ist  of  February, 
1S59,  waa  £7,600,000,  the  rates  of  conversion  varying  from  £85  15«.  to 
£^3  17*.    6</. 


The  Westesh  Bank  of  Scotlani>.— A  letter  from  Glasgow,  referring  to  the 
distress  created  by  the  Western  Bank,  states  that  the  city  is  steadily  but  slowly 
recovering  from  the  disaster.  Many  of  the  wealthiest  citizens,  however, 
have  lost  their  entire  fortunes,  while  several  who  were  thought  able  to  weather 
the  storm  are  now  advertising  their  estates  for  sale.  The  saddest  fact  is,  that 
in  the  annual  report  of  the  directors  of  the  Lunatic  Asylum,  this  failure  if 
assigned  an  one  of  the  causes  of  an  increase  in  the  number  of  patients. 

More  Bake  FoReERiES. — Another  instance  has  just  transpired  of  forged  billa 
of  exchange  having  been  successfully  put  into  circulation  for  a  large  amount. 
They  purport  to  be  drawn  by  the  Barbados  branch  of  the  Colonial  li^nk  on  the 
parent  establishment  in  London,  and  are  supposed  to  have  been  manufactured 
and  negotiated  in  New  York,  whence,  after  having  passed  into  good  hands,  they 
have  been  remitted  here  to  several  respectable  firms  for  collection.  Those 
already  presented  at  the  Colonial  Bank  amount  to  an  ag^egate  of  about  £9,000, 
and  from  the  manner  in  which  they  are  numbered  it  is  inferred  that  at  least  a 
total  of  £15,000  has  been  put  forth.  The  plate  itself  is  a  forgery  of  a  very 
clumay  description,  and  the  signatures  of  the  bank  manager  and  accountant  at 
Barbados  have  been  poorly  imitated.  The  bills  are  for  amounts  ranging  from 
X400  to  £1,400,  and  the  sufferers  are  most  probably  all  in  America.  The  Golonial 
Bank  will  of  course  lose  nothing,  the  counterfeit  having  at  once  been  detected 
bjthem. 

Katiokal  Baitk  op  Tcrket. — It  is  stated  that  the  statirtes  for  the  proposed 
Bank  of  Turkey  are  now  under  consideration  at  Constantinople,  and  that  the 
undertaking  will  most  probably  be  brought  before  the  public  m  about  a  month 
€x  two.  No  doubt  appears  to  exist  with  regard  to  the  required  capital  of 
iCl  ,000,000  being  immediately  subscribed.  One -half  is  to  be  taken  at  Constanti- 
nople, and  the  application^  there  have  far  exceeded  that  amount. 

The  Baitkess'  Eablt  Closino  Moveicent.— A  meeting  of  bankers'  clerks  and 
otfaers  interested  in  the  early  closing  of  these  establishments,  and  in  carrying 
out  the  Saturday  half-holiday  movement,  has  taken  place  ;  Mr.  Reynolds,  of  the 
firm  of  Messrs.  6lyn  and  Co.,  presiding.  It  was  intimated  that  active  endeavours 
are  being  made  to  canvass  Uie  spice  and  colonial  brokers,  whose  transactions  on 
the  Saturday  alone  prevent  the  concession,  and  that  several  firms  show  a  dis- 
poaition  to  make  the  necessary  arrangements.  Some  of  the  larger  houses  yet, 
nowever,  hesitate  to  give  their  consent,  but  it  is  nevertheless  still  hoped  that  on 
further  representation,  the  partners  will  adjust  their  engagements  so  as  to  allow 
of  the  privilege  to  be  enjoyed  by  the  numerous  employia  of  the  London  bankers. 
Ifthisobject  can  be  attained  little  difficulty  will  then  interpose  to  a  general 
half-hoUdlay  among  the  whole  of  the  mercantile  community. 

LrvEBPOOL  Bobouoh  Bavk. — A  private  meeting  of  the  shareholders  of  the 

Liverpool  Borough  Bank  was  held  at  the  offices  of  the  bank  in  Water- street,  on 

the  21  St  March,  to  receive  a  report  from  some  of  the  shareholders  who  had 

succeeded  in  obtaining  an  order  from  the  Master  of  the  Rolls  for  an  inspection 

of  the  bookfl  and  accounts  of  the  bank  by  a  professional  accountant    Mr.  Bristow 

presided,  and  after  some  explanatory  statements,  an  agreement  was  signed  by 

the  holders  of  7,000  shares,  binding  themselves  to  take  a|wo  raia  share  of  the 

expenses  incurred  in  obtaining  the  order  from  the  Master  of  the  Bolls,  and  also 
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as  re^rdfl  the  remaneration  to  be  paid  td  the  accountant.  It  was  also  Tesolred 
that  Mr.  Dickson,  of  Edinburgh,  who  has  been  engaged  in  winding-ap  the  affairs 
of  the  Western  Bank  of  Scotland,  should  be  appointed  accountant,  and  that  at 
the  termination  of  his  labours  another  meeting  of  the  shareholders  should  be 
called  to  receive  his  report,  and  then  to  decide  upon  taking  any  fturtber  steps 
which  may  be  deemed  necessary. 

Bankrupt  Bankers*  Diyidend.— In  the  list  of  diridends  published  in  th« 
Oaeette  is  a  fourth  diridend  of  2«.  in  the  £1  under  the  estate  of  T.  teith, 
B.  Hilder,  G.  Scrivens,  and  F.  Smith,  of  Hastings,  baakera. 

DnrroBNDs  undbr  Failed  Firmb.— Messrs.  Maitland,  Ewing,  and  Co.,  who, 
owing  to  the  position  of  their  correspondents  in  China,  deemed  it  prudent  to 
suspend  payments  on  the  3rd  of  April  last,  and  who  have  already  paid  50  psr 
cent,  of  tneir  Uabilitiea,  have  been  enabled  to  anticipate  the  realization  of  the 
assets  of  the  China  house,  and  immediatelv  to  discharge  the  remaining  50  per 
cent.  At  the  time  of  their  suspension  the  nrm  could  have  obtained  assistanoe, 
but  in  the  uncertainties  which  then  prevailed  they  took  the  atep  which  was 
most  consistent  with  their  character  for  honour  and  prudence. 

Reduction  of  the  Danish  Debt. — The  Danish  Government  hare  given 
notice  that  on  the  1st  of  September  next  they  will  redeem  the  enture  oatatanding 
baUnce,  if697,200,  of  their  5  per  cent,  loan  of  £800,000,  contracted  In  hoodm 
in  1849.  This  step  has  been  expected,  part  of  the  proceeds  paid  by  the  Englirii 
Government  for  the  commutation  of  the  Sound  Dues  having  oeen  retained  here 
for  the  purpose.  It  could  not,  however,  take  place  until  after  the  lapse  of  ten 
years  from  the  date  of  the  contract  of  the  loan.  Messrs.  C.  and  J.  Hamhro  and 
Bon  are  the  parties  charged  with  the  necessary  arrangements. 

The  IicpRisoNXENT  OF  Mr.  Strahan  and  Sir  John  D.  Paul.— It  has  been 
intimated  that,  looking  to  the  fact  that  by  the  Fradulent  Trustees'  Act  ktely 
passed  the  offence  for  which  Mr.  Strahan  and  Sir  John  Paul  were  aentenced 
to  fourteen  years'  imprisonment  would  now  be  visited  by  a  punishment  limited 
to  three  years,  the  infliction  in  their  case  will  be  commutea  to  a  period  of  four 
years,    "their  liberation  will,  consequently,  take  place  hi  October  next. 

John  Sadleir's  Speculations. — It  is  fully  believed  that  the  agregate  amount  of 
his  defalcations  and  frauds  will  never  transpire.  Several  persons  are  understood 
to  have  suffered  to  a  severe  extent,  through  the  positive  abstraction  and  exchange 
of  deeds,  but  as  they  are  known  to  be  in  a  condition  to  bear  the  loss,  they  hesitate 
to  admit  the  fact.  Sadleir*s  own  representations  were  that  he  was  worth  at 
least  £6,000  per  annum ;  and  it  is  estimated  that  an  actual  sum  of  between 
£250,000  and  £300,000  must  have  passed  through  his  hands  while  he  was  con- 
nected with  the  London  and  County  Bank,  the  Royal  Swedish  Bailway.  the 
Carson's  Creek  Gold  Mining  Company,  and  the  other  class  enterprises  with 
which  he  was  associated.  No  satisfactory  trace  of  its  absorption  can  be  found, 
and  only  one  surmise  remains — viz.,  that  the  greater  proportion  was  sunk  at  the 
Stock  Exchange  in  speculations  disastrous  to  himself  and  those  who  were 
engaged  with  him.  Dark  hints  have  been  dropped,  and  curious  sugffeatioiis 
made,  which  would  point  to  quarters  not  generally  suspected,  although  it  is  not 
improbable  that  satisfactory  revelations  on  this  all-important  point  may  yet 
take  place.  As  showinp;  that  he  followed  his  desicps  out  in  a  most  practical  and 
business-like  way,  the  discovery  was  made  after  his  death  of  a  number  of  real 
seals  of  the  Encumbered  Estates  Court,  which,  of  course,  would  have  been  em- 
ployed to  assist  in  the  fabrication  of  deeds  to  meet  his  necessities  for  advances 
as  they  arose,  had  it  not  been  for  the  measures  adopted  by  Messrs.  Wilkinson, 
Stevens,  and  Co.,  and  the  precipitate  collapse  of  the  Tipperary  Bank.  It  is 
evident,  before  Sadleir  determined  with  strong  nerve  and  studied  preparation  to 
ease  himself  from  his  embarrassments,  he  had  left  no  resource  untried  to  secure 
means  by  which  to  reduce  his  liabilities.    He  quitted  the  world  a  bachelor;  but 
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tkat,  if  report  Bxwaks  truly,  was  not  his  own  fault,  for  he  had  endeavonred  to 
obtain  the  hand  and  fortune  of  more  than  one  wealthy  Roman  Catholic  heiress, 
through  whose  money  he  natarally  hoped  to  retrieve  his  position,  and  by 
diminishing  the  amount  of  his  gentral  indebtedness,  to  obliterate  the  transactions 
which  presented  the  most  fearful  te^'.timony  of  his  guilt.  But  fortunately  he  did 
not  succeed  in  drawing  within  his  toils  either  of  tne  ladies  to  whom  be  paid  his 
court,  and  that  fascination  and  punctilious  business  demeanour  which  had  so 
FsadiJy  ensnred.his  admission  to  the  confidence  of  capitali«its  and  others,  failed 
to  aerVe  him,  and  gain  him  attention,  when  he  approached  the  gentler  sex. — 
I*aeU^  FaUur^M^  atmd  Frauds^  by  D.  Morier  Evans. 

Ntir  RuaaiAx  I^oah. — Although  no  official  announcement  has  been  made  with 
respect  to  the  contemplated  Russian  loan,  it  seems  to  be  understood  that  the 
amount  proposed  to  be  raised  is  £12,000,000,  in  a  three  per  cent,  stock  at  67. 
Some  of  the  ventions  state  that  the  price  is  fixed  at  68,  but  this  is  not  believed 
to  be  correct.  The  intelligence,  it  appears,  has  been  received  b^  way  of  tele- 
granh,  the  sncoessful  firm  who  will  negotiate  the  transaction,  in  conjunction 
witn  a  house  in  Paris,  being  Messrs.  Thomson,  Bonar,  and  Co.  The  old  agents 
of  the  Rofisiaii  Oo^emment,  Messrs.  Baring  and  Co.,  are,  it  is  alleged,  without 
any  informatioB  on  the  subject,  and  hence  there  is  a  disposition  in  some  quarters 
to  doobt  the  anthenticity  of  the  statements  put  forwara.  Subscriptions  will,  it 
is  asserted,  be  opened  in  the  whole  of  the  European  money  markets  ;  and  Paris, 
Amsterdam,  and  Hamburgh,  as  well  as  London,  will  assist  to  provide  the  entire 
totaL  The  amount  which  it  is  thought  may  be  provided  from  our  resources  is 
about  £4,000,000^  and  if  judicious  arrangements  shall  be  made,  there  is  an 
expectation  that  the  operation  may  prove  successful.  The  two  Russian  loans 
negociahle  in  this  market  at  the  present  time  are  the  five  per  cents.,  created  in 
1822,  and  the  fonr-and-a-half  per  cents.,  created  in  1850,  and  these  stocks  were 
last  respectively  dealt  in  at  Hl|  and  101.  During  the  progress  of  the  Crimean 
war,  and  subsequently,  the  general  debt  of  Russia  was  largely  increased,  and 
estimates  haTe  been  formed,  although,  of  course,  they  are  only  appn)ximate, 
which  place  the  aggregate  at  nearly  £90,000,000.  The  punctual  discbarge  of 
dividends,  and  the  regularity  observed  in  the  arrangements  associated  with  the 
debt,  have,  however,  fully  established  the  credit  of  the  country,  and  hence  the 
securities  are  viewed  as  a  solid  investment. 


iltbt'tto. 


The  New  Joint  Stock  Company  Law  of  1856,  1857,  and  1858,  with  all  the 

Statutes    and  instructions  how  to  form  a  Company^  ice.     By  Charles 

Wordsworth,  Esq.,  of  the   Inner    Temple,  one  of   Her  Majesty's 

Counsel.     Shaw  and  Sons,  Law  Publishers,  Fetter  Lane. 

This  is  a  very  useful  work,  and  may  be  consulted  with  advantage  by  all 

who  propose  to  connect  themselves  with  public  undertakings.  Respecting  the 

application  of  the  law  to  banking*  the  annexed  extract  will  show  to  whc^t 

extent  it  may  be  carried. 

**  The  Winding  up  Acts  1848  and  1849,  and  the  Bankruptcy  Act  of  8  Vic, 
c.  ill.,  are  repealed,  and  as  the  Joint  Stock  Companies  Acts  1 856  and 
1857  are  incorporated,  it  follows,  that  no  banking  company  con  be  made 
bankrupt,  nor,  whether  it  is  a  limited  or  an  unlimited  company,  oon  it  be 
wound  op  except  in  Chancery,  unless  that  court  shall  think  fit,  after  it  has 
made  an  order  for  winding  up,  to  direct  the  subsequent  pr')ceedings  for 
winoing  np  tobe  had  in  the  Court  of  Bankruptcy  (see  19  and  20  Vic  ,  c.  47). 
As  regards  banking  companies,  then,  a  shareholder's  liability  for  debts 
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mcurred  by  the  company  stand  thus  : — ^Under  the  7th  Geo  FV.,  c.  46,  the 
oreditors  sued  the  public  officer.  His  judgment  against  that  officer  had  the 
same  effect  as  if  it  were  obtained  against  the  company,  and  every  share- 
holder in  it ;  and  execution  might  issue  against  any  one  shareholder  for  the 
whole  amonnt  of  the  company's  debt.  Under  the  7  and  8  Vic,  c.  1 13.  the 
company  was  made  an  incorporation,  but  without  limiting  the  shareholder's 
liability.  Execution  could  i»sue  against  the  company ;  but  if  its  fonda 
were  exhausted,  or  were  insufficient,  then  execution  might  go  against  every 
shareholder  for  the  whole  amount  of  the  company's  debt.  But  under  the 
acts  of  1856,  1857,  and  1858,  the  eompany  is  incorporated  without  any 
reservation  of  the  shareholder's  liability;  so  that  its  property  alone  is 
liable  to  creditors.  A  creditor  must  first  proceed  against  the  property :  if 
none  or  insufficient,  then  he  must  petition  to  have  the  company  wound  up. 
After  Ions  delay  in  Chancery,  he  may  get  paid  his  debt.  He  has  no 
longer  a  direct  personal  remedy  against  a  shareholder,  ai*d  if,  as  it  may  be, 
the  banking  company  is  formed  with  limited  liability,  except  as  to  the 
issue  of  notes,  and  the  shares  are  fully  paid  up,  the  creditor  cannot,  as 
already  pointed  out  with  respect  to  other  companies  get  paid  at  all^'* 


MERCANTILE  SUSPENSION. 


The  only  mercantile  suspension  announced  during  the  month  of  Maxch«  was 
that  of  Messrs.  Gntterman,  Brothers  and  Co.,  Merchants,  Genoa. 


BANK  MOVEMENTS. 

Mr.  William  Moore,  the  private  banker  at  Stone,  Staffordshire,  has  retired  and 
transferred  his  business  to  the  National  Provincial  Bank  of  England. 


^  It  appears  that  Mr.  H.  J.  Stevens,  who  was  for  several  years  the  managing 
director  of  the  Bank  of  Jamaica,  and  whose  health  recently  compelled  his 
retirement,  has  found  his  sojourn  in  England  assist  greatly  to  restore  his  con- 
stitution. The  testimonials  he  received  on  his  departure  from  Jamaica  were  of 
the  highest  character,  and  he  now,  it  appears,  intends  applying  his  experience, 
which  extends  over  twenty  years,  to  an  appointment,  if  possible,  at  home. 


MONTHLY  CHRONOLOGY, 

Feb.  26.— Mr.  Walpole,  Home  Secretary,  and  Mr.  Henley,  President  of  the 
Board  of  Trade,  retire  from  the  (Cabinet,  in  consequence  of  being  unable 
to  support  the  Ministerial  measure  of  Reform,  and  are  succeeded —the 
former  by  Mr.  Sotheron  Estcourt,  and  the  latter  by  Lord  Donough- 
more, 
„    28. — Suspension  announced   of  Messrs.   Gntterman,  Brothers  and  Co., 
Merchants,  Genoa. 
Mar.  8. — Resignation  of  Prince  Napoleon  as  Minister  in  France  of  Algeria  and 
the  Colonies. 
„     17. — At  the  usual  half-yearly  meeting  of  the  Bank  of  England  proprietors, 

a  dividend  of  4  per  cent.,  free  of  mcome  tax,  was  declared. 
„     21.— First  Intelligence  received  of  a  Congress  being  proposed  by  Russia 

for  the  settlement  of  the  Austro-Italian  differences. 
„    26.— Announcement  of  a  Russian  loan  for  £12,000,000,  in  a  3  per  cent, 
stock  at  67. 
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BANKING  OBITUARY. 

The  decease  is  announced  of  Mr.  James  Willson,  resident  manager  of  tbe 
Old  Bank  at  Blackburn,  in  the  firm  of  Messrs.  Cunliffes,  Brooks  and  Co., 
where,  in  the  coarse  of  more  than  thirty  years'  service  he  had,  hy  his  coorteous 
and  ohiiging'  diBposition  and  his  honourable  conduct,  gained  the  respect  of  his 
fellow-townsmen  ;  whilst  the  zealous  and  able  discharge  of  his  duties  caused 
him  to  be  higkly  valued  by  the  firm  whom  he  had  so  faithfully  served. 


On  the  Idtk  Febmary,  at  the  house  of  his  father  John  Smith,  Esq.,  Malton, 
Yorkshire,  Mr.  William  Ridley  Smith,  aged  35,  many  years  cashier  in  the  bank 
of  Messrs.  J.  M.  Head  &  Co.,  Carlisle. 


On  the  23rd  March,  at  his  residence  No.  5,  Hyde  Park  Gardens,  Mr.  William 
Alers  Hankey,  of  Fenchnrch  Street,  Banker,  aged  88, 


iStonttarp  ivAtMi^tmu 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  ENDING 

MARCH,  1859. 

Brscro  the  month  just  concluded  the  state  of  mercantile  and  financial 
affairs  has  been  rather  checkered,  throogh  alternating  doubts,  created 
with  respect  to  peace  or  war.  At  the  same  time  the  expectation  that,  by  a 
congress,  an  arrangement,  if  only  of  a  temporary  character,  may 
be  effected,  has  exercised  some  influence,  though  it  is  still  desirable  that 
a  reduction  of  armaments  shall  take  place.  After  a  recovery  in  prices, 
Uigether  with  more  favourable  prospects  of  the  future,  another  change  has 
come  OTer  the  financial  world  through  the  announcement  of  a  loan  for 
Russia  of  £12,000.000,  and  the  unexpected  increase  of  the  Indian  require- 
ments from  £7,000,000  to  £10,000,000,  or  £12,000,000.  It  is,  therefore, 
not  improbable  that  the  value  of  money  may  increase ;  but  although  it  is  not 
supposed  that  it  will  exceed  3  per  cent.,  the  tendency  in  that  direction  is 
already  visible.  A  pressure  has  now  in  a  measure  been  produced  by  the 
large  demand  for  silver  to  be  dispatched  to  India  and  China,  the  value  of 
bar  having  at  once  augmented  to  5j.  2f  d.  to  bs.  2|d.  per  ounce.  A  good 
demand  for  accommodation  has  existed,  both  at  the  Bank  of  England  and  in 
di«connt  circles ;  and  the  quotation  for  the  negotiation  of  first-class  paper 
is  fully  up  to  2}  per  cent. 

The  variations  in  English  securities  during  the  month  have  not  exceeded 
above  1}  per  cent.,  and  quotations  at  the  present  moment  are  nearly  the 
tame  as  ttiey  were  last  month.  A  favourable  effect  was  at  first  pro- 
duced from  the  expectation  that  peace  will  be  consolidated  through  the 
intervention  of  a  congress,  and  that  the  further  arrangements  for 
tranqnilising  the  state  of  Europe  by  the  mediation  of  England  and 
Russia,  will  create  a  beneficial  effect.  But  a  re-action  has  since  taken 
place,  and  the  buoyancy  has  not  been  maintained.    Oonstant  fluotq^tiona 
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have  occurred  in  prices,  principally  from  the  unsettled  state  of  the  q>eea- 
lators,  who,  undecided  in  their  course  of  moTement,  have  operated  with 
some  decree  of  caution.  It  is  also  helieved  that  the  dealers  ibr  the 
fall,  who  have  not  vet  closed  outstanding  accounts,  wiU  have  to  do  so  at  a 
considerable  sacrifice,  if  they  are  not  content  to  put  up  with  their  present 
losses,  and  the  consequeoce  is  that  the  market  remains  in  a  very  sensitive 
state,  irom  the  irregular  current  of  business.  Exchequer  biUs  sopport 
their  late  quotations,  but  operations  have  not  been  numerous,  owing  to  the 
absence  of  banking  investments.  At  the  last  moment  the  announcement 
of  the  Russian  loan  of  £12,000,000  has  produced  a  decided  reaction, 
coupled  with  the  expectation  that  the  suppbes  for  India  will  be  increased 
from  £7.000,000  to  £12,000,000. 

Foreign  stocks  have  generally  varied  from  1  to  2  per  cent.,  and  the 
business,  although  not  extensive,  shows  that  the  dealers  for  the  rise  have 
made  some  important  purchases.  This  has  been  particularly  the  case  vrith 
Turkish  and  Mexican  securities,  the  one  having  been  favourably  inflneneed 
by  the  state  of  the  late  reports  respecting  the  currency  in  the  Ottoman 
empire,  and  the  latter  from  the  arrangement  concluded  by  the  represen- 
tative of  the  English  Government  with  the  authorities  at  Yera  Gnu,  to 
enforce  respect  to  the  punctual  discharge  of  the  claims  of  the  bondholders 
upon  that  Government.  Within  the  last  forty-eight  hours  there  has,  never- 
theless, been  a  material  retrogression.  Spanish  have  been  firm,  and- 
Bussian  shows  an  advance,  notwithstanding  the  certainty  of  the  speedy 
negotiation  of  a  loan.  Austrian  scrip  of  the  late  issue  has  slightly 
recovered;  but  the  transactions  have  not  been  important,  in  consequence 
of  the  indisposition  of  the  public  to  adopt  any  speculative  daiss  of 
Bsonrity. 

The  market  for  railway  shares  in  the  course  of  the  month  has  not  pre- 
sented an  unsatisfactory  appearance.  The  traffic  on  the  several  lines  is  in 
a  satisfactory  condition,  and  Uie  public  having  absorbed  a  considerable 
portion  of  stock,  the  tendency  has  been  upwards.  It  is  very  evident  from 
the  arrangement  of  the  last  account,  that  the  dealers  have  not  ^ieoulat»i 
largely,  because  the  rates  of  oontinuation  were  veiy  light ;  and  thev  showed, 
without  a  doubt,  that  the  transactions  had  been  almost  reduced  helow  the 
ordinary  point.  English  descriptions  would  find  themseves  better  supported 
with  a  more  animated  business,  if  it  were  not  for  the  suspicion  created 
with  respect  to  the  progress  of  home  and  foreign  political  affairs. 
French  snares,  after  having  been  depressed  to  a  very  low  price,  have 
recovered  in  a  moderate  degree,  and  the  Great  Lombardo-Venetian  fusion 
have  been  dealt  in  at  a  fair  premium,  considering  the  disooant  to  which 
they  had  descended.  East  India  shares  have  been  influenced  by  the  late 
issue  of  the  East  India  Bailway  Company,  and  it  is  thought  it  will  take 
some  time  to  absorb  the  last  million  issued  of  the  ordinary  capital,  llie 
million  of  loan  debentures  issued  at  the  fixed  rate  of  interest  to  be  hereafter 
converted  into  stock,  at  the  option  of  the  holder,  have  very  readily  been  taken* 
'bein^  now  marketable  at  a  premium  of  1}  per  cent. 

Joint  Stock  Bank  shares  have  been  steady  with  a  better  business,  and 
although  the  expectation  is  Uiat  money  vrill  not  fetch  exorbitant  rates  during 
the  next  few  months,  still  the  greater  inquirv  apparent  will  ensure  more  profit 
to  the  several  leading  metropolitan  establishments.  The  shares  of  the 
London  Chartered  Bank  of  Australia  have  been  in  especial  demand,  and  the 
consequence  is  that  they  have  advanced  to  %  high  point,  a  rise  of  some  2  or 
3  pounds  having  occurred.  This  has  had  a  satisfactory  influence  upon 
the  shares  of  the  other  Australian  banks,  and,  consequently,  busincfls  in 
tkif  deiiftrtmoiit  has  been  altogether  firmer* 
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The  following  are  iihe  fluctaaMota  in  EngKBh  and  Foreign  Stooks,  and 
BaUway  Shares,  dixring  the  month  just  concluded : — 


PHceon 
Feb.  Sa. 

Highest. 

Lowest. 

PriMon 
Much  26. 

£nolish  Funds. 

Gonads        

95ft  to  96 

961 

95i 

95}  to} 

£xcheqaer  bills 

34/-35/pm 

39f .  pm. 

33i.  pm. 

33«.  to 

36«.pm. 

FoRBioK  Stocks. 

Brazilian     

I02i 

102{ 

lOlJ 

102 

Baenos  Ajres         •••        •••        ••• 

80 

80 

794 

79f 

Chilian        ...         .«•         .«•         ••• 

^^ 

104 

102i 

103 

Butch,  2}  per  cent.           

65f 

65i 

64 

654 

Mexican 

20 

2lf 

191 

21f 

PennTian*  4)  per  cent 

94| 

94i 

91 

92 

Bnssian        

llli 

110 

111 

Spanish,       ...        •••        •••        ••• 

44J 

46 

44 

444 

Turkisli,  6  per  cent. 

91i 

94 

90) 

MJ 

Ditto,  4  per  cent. 

102i 

103) 

102i 

103 

Sailwat  Shares. 

Brighton      .••         ...         .••         ••• 

109| 

113 

109 

1124 

Caledonian 

84f 

85i 

83* 

844 

Eastern  Counties 

68}xd 

61 

58ixd 

604 

Great  Northern      •••        .•>        ••• 

lOlfxd 

105i 

lOUxd 

103 

Great  Western 

65|xd 

60 

55  xd 

584 

Lancashire  and  Yorkshire 

93ixd 

96i 

93}xd 

95 

London  and  North  Western 

•esixd 

96f 

92ixd 

95} 

Midland       

99|xd 

103 

98}xd 

101) 

North  Staffordshire           

12} 

13| 

12» 

134 

South  Eastern        

71fxd 

741 

70  xd 

70} 

South  Western       

92^ 

94 

92 

93 

York,  Newcastle,  and  Berwick    ... 

91|zd 

03| 

90ixd 

924 

York  and  North  Midland 

76ixd 

78 

75Jxd 

764 

East  Indian 

104 

106 

1024 

102} 

Northern  of  France          

.37^ 

371 

37 

37 

THE  GBAIN  TRADE. 

At  ail  the  markets  throu^hont  the  country  the  grain  trade  daring  the  past 
month  has  been  yery  inanimate.  The  supplies  of  all  descriptions  haTO 
been  more  than  equal  to  the  demand,  and  although  holders  hare  been 
compelled,  in  order  to  induce  sales,  to  moderate  their  pretensions,  consumers 
have  only  purchased  from  hand  to  mouth.  Within  the  last  week  the 
markets  have  exhibited  rather  more  firmness,  and  although  occasionally 
rather  higher  prices  have  been  obtained  it  has  not  been  general. 

The  Qazette  returns'for  England  and  Wales  have  been : — 

Corresponding 

We«k  Wheftt.  WeeUy          Six  Weeks'  Six  Weeks 

fading  Qrs.sold.  Average.           ATerage.  Dnty.  Last  Year. 

lg».  t.     d.               «.      (f.  «.     (f.                «.     <f. 

Feb.    19 113,409  ...     40  10  ...     41     2     ...  i     0  ...     47    0 

„     26....^...  97,929  ...    40     5  ...     41     1     ...  1     0  ...     46    4 

March  5 102,476  ...    40    5  ...    40  10    ...  1     0  ...    45  10 

„     12 98,073  ...     40     3  ...     40     7     ...  I     0  ...     46     5 

„     19 92;278  ...     40     1  ...     40    6     ...  1     0  ...     46     3 
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The  importations  since  the  harrest  of  1858  have  been : — 

Wheat.          Other  Qraln.  Tot&l 

Qrs.                      Qra.  Qn. 

Thirty-one  weeks  ended  16th  Feb 1,868,301       2.987.720  4,856.021 

Four  weeks  ended  16th  March 186,199          152,865  339,064 


2,054,500  3,140,585  5,195,085 

And  the  weekly  averages  hare  been : — 

Thirty-one  weeks  ended  16th  Feb.     ...     60.000  96,000  156.000 

Four  weeks  ended  16th  March 46,000  38.000  84.000 


Less     14,000  58.000  72,000 


STATE  OF  TEADB. 


Business  has  been  somewhat  retarded  by  the  apprehensions  occasioned  by 
the  war  question,  and  the  protracted  political  discussions  on  reform.  From 
the  manufacturing  districts  the  accounts  are  not  discouraging,  though  little 
activity  is  apparent,  through  the  disposition  to  await  the  issue  of  approach- 
ing events. 


NOTICES  TO  COBBESFOHSBHTS. 

SoMB  reviews  and  general  comments  stand  over  for  want  of  roonL  Correspondents  will 
please  take  notice  that  letters,  &&,  for  the  Editor  must  be  sent  to  No.  8,  Birchin-lane ; 
orders  and  remittances  to  Messrs.  Groombridge  and  Sons,  Paternoster-row. 


W.  X.  T.— The  condact  referred  to  is  decidedlj  illegaL  It  seems  almost  to  amoont  to 
forgery.    The  documents  in  question  ought  in  strictness  never  to  be  executed  in  blank. 

JuHioB  Clerk.— The  application  should  be  made  in  the  quarter  alluded  to^  though  it 
may  not  prove  successful. 

Chevalier's  work  -  On  the  Probable  Fall  of  Gold." 
Sir. — In  your  last  month's  number  there  appears  a  short  notice  of  Mr.  Gobden*s  recent 
translation  of  Chevalier's  work  on  the  •'Probable  Fall  in  the  Value  of  Gold."  From  thia 
it  would  seem  to  have  escaped  the  recollection  of  your  reviewer  that  a  tmnslation  of  the 
original  articles  appeared  in  the  Bamken*  Magazine  soon  after  their  publication  in  the 
Ketme  da  Deux  Monde$,  viz.,  in  November  and  I>ecember,  1857,  and  January  and 
February,  1858. 

Your  reviewer  is  in  error  also  in  stating  that  the  papers  m  question  haw  been  re-written 
for  publication  in  their  present  form.  A  careful  comparison  of  the  text  enables  me  ooa- 
fidently  to  assert  that  they  are  verbatim  and  literatim  identical  It  is  true,  as  stated, 
they  have  been  enlarged ;  but  their  present  dimensions  have  been  attained  solely  by  the 
addition  of  what  the  author  terms  **  Pi^es  josticatives."  These  consist  of  extracts  from 
the  speeches  and  writings  of  celebrated  men.  oonfirmatoiy,  as  he  imagines^  of  hia  theory, 
and  occupy  one  half,  if  not  more,  of  the  work. 

I  am.  Sir,  your  obedient  servant, 
London,  25<4  MarcK  1859.  I'hb  Trarblatob. 

[This  is  correct;  and  the  statement  of  the  rtriewer  was  an  ovexaight*— Ed.  Baaktr^ 
Magaune  ] 
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AND 


journal  of  tbt  ^Hontp  iWarliet 


MAY,  1859. 

TBADE  IBBEGX7LABITIE8. 
Whsk  Qfur  relations  witli  the  Chinese  were  less  intimate  than 
they  have  of  late  years  become^  and  far  less  still  than^  nnder  the 
Elgin  Treaty,  they  promise  to  be  for  the  fature,  we  were  wont 
to  T^^d  the  followers  of  Confucius  as  a  people  in  whom  the 
chief  mental  characteristic  was  an  extraordinary  and  almost 
wonderful  power  of  imitation,  with  which,  by  as  singular  a 
perversity  of  moral  principle,  they  seemed  to  consider  they  had 
been  endowed  by  Providence  for  the  express  purpose  of  deceiving 
and  cheating  all  persons  with  whom  they  might  chance  to  have 
dealings.  The  comparatively  few  writers  upon  China  and  the 
Chinese,  from  Marco  Paulo  downwards,  who  had  actually  pene- 
trated into  the  interior  of  their  cities,  and  visited  their  shops  and 
marts  of  trade,  led  us  to  believe  that  the  subjects  of  the  brother  of 
the  Sun  and  Moon,  one  and  all^  regarded  fraud  as  the  princij^al 
element  of  commerce,  and  that  with  them  those  delinquencies 
which  western  nations  rank  amongst  the  minor  class  of  crimes^ 
and  punish  accordingly,  pass  in  the  Celestial  Empire,  if  not 
exactly  for  virtues,  at  least  for  acts  which  a  man  may  claim 
credit  for»  rather  than  feel  shame  for  having  committed.  Their 
imitative  powers,  we  were  told^  were  so  cleverly  brought  to  bear 
in  carrying  out  their  cheating  propensities  that  if  a  merchant 
bought  of  a  Chinese  a  bale  of  silk,  the  chances  were  something 
more  than  equal  that  he  would  find,  wheu  he  came  to  open  the 
package,  sundry  outside  rolls  of  the  rich  material  bargained 
and  paid  for  concealing  a  bulk  of  blocks  of  light  wood,  or  other 
worthless  rubbish,  artftiUy  arranged  in  weight,  form,  and  general 
appearance  to  look  so  like  the  thing  purchased  that  the  most 
practised  eye  would  fail  to  discover  the  fraud  without  undoing 
and  examining  each  separate  bundle.  Or,  if  he  bargained  for  a 
chest  or  cargo  of  the  finest  Hyson,  he  would  have  palmed  upon 
liim  a  quantify  of  the  coarsest  and  commonest  Bohea,  coloured 
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and  manipnlated  in  such  close  imitation  of  the  superior  artide, 
that  nothing  less  than  the  test  of  tasting  would  detect  the  cheat, 
while  the  application  of  that  criterion  was  effectually  guarded 
against  by  an  upper  layer  of  the  genuine  leaf,  of  just  sufficient 
depth  to  answer  all  the  purposes  of  sampling. 

Whether  the  Chinese  as  a  nation  really  deserve  this  character 
or  not,  the  more  accurate  knowledge  which  extended  and  con- 
tinually growing  commercial  intercourse  must  necessarily 
supply,  will  enable  us  presently  to  determine ;  but,  if  all  thi^ 
has  been  said  and  written  to  their  prejudice  be  true,  ih^  can 
no  longer  claim  pre-eminence  in  the  arts  of  deception.  As  a 
people  whose  commercial  ^eatness  has  been  attained  less  by  the 
enterprising  and  persevering  spirit  by  which  they  are  animated 
than  that  high  principle  of  honour  and  probity  which  has  led 
the  verbal  engagement  of  the  British  merchant  to  be  regarded, 
in  every  port  of  the  four  great  geographical  divisions  of  the 
earth,  as  a  better  security  than  the  signed  and  sealed  bond  of 
many  a  sovereign  prince,  or  the  treaty  stipulations  of  some 
independent  states,  it  is  an  admission  which  is  something  more 
than  humiliating,  that  not  only  have  we  ceased  to  regard  uraudu* 
lent  trading  with  abhorrence,  but  are  rapidly  becoming  so 
familiar  with  it,  that  it  has  almost  ceased  to  be  looked  upon  as 
criminal  or  dishonest 

There  is  scarcely  a  department  of  mercantile  enterprise — 
hardly  an  operation  of  trade  which  is  not  tainted  with  impoatore* 
A  manufacturer  becomes  famous  for  a  new  fabric,  which  he  may 
have  expended  thousands  of  pounds  in  producing  or  improving ; 
the  moment  that  there  is  a  public  demand  for  it  a  dozen  rivsds 
spring  up,  who  endeavour  to  compete  with  him,  not  by  pro- 
ducing as  good  or  a  superior  article,  but  by  imitating  his  trade> 
marks  and  patterns  in  goods  of  an  inferior  quality ;  these, 
being  offered  at  a  lower  price  than  the  genuine  fabric  can  be 
purchased  for — though  the  difference  is  rarely  commensurate 
with  their  comparative  inferiority — are  readily  bought  up  by  the 
retailer  and  paimed  off  upon  the  consumer,  not  as  what  they 
are,  but  as  what  they  are  intended  to  represent,  and  tlie  lower 
figure  at  which  they  are  charged  being  generally  accounted  for 
by  some  imaginary  speciality  of  pressure  under  which  they  were 
obtained.  In  this  way  the  honest  and  ingenious  manufacturer 
and  the  fair-dealing  tradesman  are  robbed  and  the  public  is 
deceived,  while  the  fraudulent  competitors,  provided  they  manage 
to  steer  clear  of  the  law,  instead  of  being  held  up  to  public 
reprobation,  are  received  in  society  as  persons  of  unquestionsble 
respectability,  and  who  are  pointed  out  to  the  rising  generation 
of  traders  as  clever  fellows,  whose  examples  they  may  follow 
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with  advantage.    The  cutlery  mannfactared  in  Birmingham^ 

and  made  "to  selV  and  "sell'*  only,  is  finished  up  in  exact 

imitation  of  the  finest  Sheffield  ware^  so  as  to  deceive  even  the 

practised  eye^  and  sold  as  such  for  something  less  than  articles 

of  the  quality  and  temper  they  appear  to  be  could  be  made  for, 

but  at  a  price  immeasurably  beyond  their  own  intrinsic  or 

(divested  of  their  false  clothing)  their  marketable  value.     A  few 

weeks  ago^  the  Warwickshire  assizes  furnished  an  instance^  not 

exactly  in  point  (for  in  this  case  the  delinquent^  having  forged  a 

public  proof-mark^  was  made  amenable  to  justice),  but  which 

iilnstrates  the  system  to  which  men  resort  for  the  purpose  of 

adding  false  value  to  inferior  goods.     A  gun-barrel  maker,  in  a 

small  way  of  business,  it  appears,  was  in  the  habit  of  stamping 

his  wares  with  the  London  proof-mark,  although  they  were 

never  subjected  to  the  process  of  proof  at  all,  and  being  detected, 

was  tried^  found  guilty^  and  is  now  undergoing  his  sentence  of 

imprisonment.    Very  properly,  as  the  safety  of  human  life  is 

involved  in  the  inviolability  of  the  proof-mark  on  fire-arms,  the 

tampering  with  or  falsifying  it  has  been  made  a  statutable 

offence;    but  stories  that  are  very  prevalent,  and  as  largely 

credited,  about  the  sort  of  fire-arms  that  have  been,  even  of  late 

years,  delivered  into  government  store,  under  contracts  with 

large  manufacturers,  and  the  practical  worthlessness,  testified 

too  frequently   by  fatal  experience,  of    many  "warranted** 

specimens  of  this  class  of  weapon,  induce  the  impression  that 

the  offence  of  which,  in  the  action  of  the  "  Queen  v.  Band,'*  the 

defendant  was  found  guilty,  is  by  no  means  uncommon  in 

Birmingham,  and  probably  in  other  localities  where  the  gun 

trade  flonxishes.     It  is  to  no  particular  district  or  calling  that 

franda  of  this  generic  character  are  confined.     They  are  of  daily 

oecarrence,  and  are  perpetrated  by  men  whose  social  position 

shoald  place  them  iar  above  even  the  suspicion  of  mean  actions, 

much  less  of  the  commission  of  ofiences  against  common  honesty, 

and  which  are  only  not  ranked  as  crimes  in  the  statute-book 

becanae  of  the  extreme  difficulty  there  would  be  in  the  majority 

of  snch  cases  of  procuring  the  necessary  legal  evidence  to  ensure 

conviction.    The  violation  of  moral  principle  is  as  great,  and 

the  contaminating  influence  of  the  example  infinitely  greater, 

becanae   dishonesty  which  is  so  speciously  veiled  as  to  pass 

merely  for  superior  shrewdness,  and  which  secures  to  those  who 

reaort  to  it  lai^e  pecuniary  advantages,  combined  with  personal 

indemnity  of  legal  consequences,  is  certain  to  spread  and  extend 

downwards  if  not  upwardsthrough  all  the  ramifications  of  society. 

If  the  manufacturer  or  wholesale  dealer  palmsoff  an  inferior  article 

upon  the  retail  trader,  the  latter,  in  his  turn,  feels  justified  in 
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passing  it  off  upon  his  customers  by  false  representations  of  its 
quality  and  value^  and  the  general  public  thus  finding  themselyes 
cheated;  become^  when  familiarised  with  the  operation  by 
frequent  losses^  too  apt  to  retaliate^  not  upon  the  immediate 
offender,  who  is  generally  beyond  their  reach,  but  upon  those  who 
from  their  ignorance  or  dependence  are  as  helpless  against  them 
as  they  themselves  are  against  the  original  authors  of  the  wrong. 

There  is  no  saying  how  far  "  Devirs  dust "  and  forged  warran- 
ties may  have  had  to  do  with  those  notable  mercantile  crimes 
and  gigantic  breaches  of  trust  which  have  marked  our  commercial 
history  during  the  last  eight  or  ten  years  with  so  painful  a 
notoriety.  The  line  which  separates  doubtiiil  from  positive 
wrong  is  so  fine  that  it  is  almost  imperceptible,  and  it  very 
rarely  happens  that  the  mind  which  becomes  familiarised  with  the 
one  side  fails  sooner  or  later  to  step  over  upon  the  other.  The 
man  who  can  drill  his  conscience  into  a  participation  in  the 
profits  of  unfair  trading  will  not  be  long  ere  he  ceases  to  hesitate 
at  swelling  his  hoards,  or  relieving  his  temporary  diflSculties  by 
appropriating  the  property  of  others  to  his  own  uses*  The  only 
question  will  be,  ^'  Is  the  law  on  my  side?^'  and  it  is  astonishing 
how  prone  we  all  are  even  in  our  ordinary  differences  to  read  the 
law  as  we  would  wish  it  at  the  moment  to  be.  PauL  Strachan^ 
and  Bates  had  doubtless  satisfactorily  persuaded  themselves  that 
as  they  fully  purposed  to  replace  the  securities^  for  the  pledging 
of  which  they  were  transported^  they  were  safe  within  the 
bounds  of  the  law.  The  British  Bank  Directors^  when  they 
knowingly  put  forward  their  false  statements  of  prosperity^  which 
lured  so  many  unsuspecting  victims  to  pecuniary  destruction, 
were  equally  assured  probably  that  they  were  men  pursuing  a 
common  every-day  trading  practice  of  pufSng  off  a  bad  article 
at  a  high  price;  and  the  same  may  be  asserted  with  equal 
confidence  of  the  managers  of  the  Glasgow  and  the  Liverpool 
Banks.  Nor  can  the  frauds  with  which  the  names  of  the 
Tipperary  Bank,  the  Sadleirs,  and  many  other  institutions  and 
individuals  which  will  readily  occur  to  the  mind  of  the  reader, 
are  associated,  especially  as  exposed  in  some  recent  cases  of  bank- 
ruptcy, be  traceable  to  very  more  remote  sources. 

It  is  of  vital  moment  to  the  permanent  interests  of  British 
trade,  that  its  current  should  flow  clear  and  pure.  It  may  be 
impossible  by  any  course  of  legislation  to  prevent  or  to  pnnish 
many  of  the  low  and  semi-dishonest  practices  above  adverted  to. 
But  much  may  be  done  by  a  firm  determination  on  the  part  of 
all  really  respectable  and  honourable  mercantile  men  to  dis- 
countenance them,  and  to  treat  with  marked  distrust  those  who 
resort  to  them.    This,  combined  with  a  vigorous  application  of 
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the  law  in  every  case  where  legal  peimlties  have  been  incurred, 
and  the  publicity  which  a  prosecution  ensures,  will  go  for  to 
check,  if  they  do  not  entirely  remedy,  a  moral  disease  which  is 
DOW  threatening  incalculable  mischief  to  our  financial  reputation. 


ON  THE  PROBABLE  RISE  IN  THE  VALUE  OP  MONEY. 
For  some  short  time  past  there  have  been  increasing  indications 
that  the  low  rates  lately  current  in  the  discount  market  are 
about  to  experience  variation.     The  termination  of  the  crisis  of 
1857  was  followed  by  a  steady  influx  of  money  to  this  country, 
consequent  upon  the  suspension  of  large  commercial  operations 
and  the  calling  in  by  £nglish  traders  of  outstanding  balances. 
In  the  general  distrust  which  prevailed  in  the  commencement  of 
last  year  capitalists  willingly  submitted  to  most  unremunerative 
terms,  provided  that  they  possessed  perfect  security  for  the 
return  of  the  principal,  but  it  was  evident  that  such  a  state  of 
things  could  not  endure  for  any  lengthened  period.     As  might 
naturally  be  anticipated  foreign  governments  prepared  to  take 
advantage  of  the  sudden  and  apparently  continuous  plethora, 
Brazil,  Chili,  and  Turkey  succeeded  in  drawing  large  sums  from 
the  English  market,  while  a  steady  absorption  was  commenced  for 
the  railway  purposes  of  the  Austi^ian  colonies.    Russia,  Austria, 
Sardinia,  and  possibly  France,  it  was  also  believed,  would  strive 
to  obtain  assistance  here,  and  hence  up  to  the  close  of  last  year 
there  appeared  no  likeUhood  of  a  check  to  the  impending  drain. 
The  slow  revival  of  trade  was  also  beginning  to  exercise  an 
appreciable  effect,  and  although  the  political  complications  since 
New  Year's  Day  have  to  some  extent  deranged  these  calcula- 
tions, far  more  important  influences  have  been  brought  into  play. 
India  had  already  received  large  supplies  in  the  spring  and 
autumn  of  last  year,  and  it  has  been  announced  that  a  further 
heavy   amount  will  be  required.       All   these    circumstances, 
including  the  general  drain  of  silver,  point  to  a  steady  rise  in 
the  value  of  money,  which  is  little  likely  to  be  disturbed,  no 
matter  what  course  political  events  may  take. 

It  may  well  be  doubted  whether  peace  or  war  will  exercise 
the  greater  effect  on  the  value  of  money.  In  the  former  case 
there  can  be  no  question  that  the  present  year  will  witness  a  fair 
if  not  large  expansion  of  commerce  with,  as  a  natural  consequence, 
remunerative  employment  for  capital  in  its  legitimate  channels. 
Those  governments  too  who  willingly  or  unwillingly  now  stand 
aloof  are  pretty  sure  in  such  an  eventuality  to  flood  the  market 
with  their  securities.  But  to  do  so  with  a  reasonable  prospect 
of  success  peace  is  absolutely  necessary.    On  the  other  band^ 
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war,  as  is  well  known,  is  a  great  annihilator  of  capital*  It  is 
practically  immaterial  whether  war  loans  are  launched  here  or 
Ziot.  In  the  present  condition  of  the  European  markets  a 
disturbance  in  one  is  more  or  less  felt  by  the  others.  Besides, 
London,  as  the  exchange  of  the  world,  is  more  alive  to  such 
influences  than  Paris,  Frankfort,  Hamburg,  or  Amsterdam. 

Whatever  the  turn  of  continental  politics,  it  may  safely  be 
predicted  that  an  increase  will  eventually  take  place  in  the 
present  value  of  money.  It  is  highly  improbable,  however,  that 
it  will  reach  anything  like  the  rates  current  in  the  years  imme- 
diately preceding  the  convulsion  of  1857.  If  a  grand  European 
war  ensue,  capitalists,  who  as  a  rule  are  timid,  will  mostly  hesitate 
to  invest  their  funds  except  on  the  safest  terms,  and  the  ventures 
of  the  bolder  can  hardly  absorb  any  immoderate  amount.  Sup- 
posing peace  should  supervene,  the  field  open  to  the  employment 
of  capital  must  be  in  some  degree  contracted.  The  revelations 
of  the  late  crisis  have  left  behind  them  a  distrust  which  it  will 
take  years  wholly  to  remove,  while  the  non-success,  as  far  as  the 
lenders  are  concerned,  of  the  Brazilian,  Turkish,  and  Chilian 
Loans  of  1858,  will  induce  additional  caution  in  dealing  with  the 
requirements  of  Gt)vernments  not  our  own.  That  the  rise  will 
be  almost  immediate  appears  exceedingly  )MX>bable.  The  un- 
certainty in  which  Europe  has  been  kept  during  the  last  three 
months,  and  which  has  chiefly  prevented  any  change,  cannot 
exist  much  longer.  In  a  few  weeks  money  will  prolmbly  stand 
at  3  per  cent.,  and  a  further  advance  to  3^,  and  perhaps  4,  may 
hereafter  be  realised.  The  payment  of  the  dividends,  it  must  be 
remembered,  has,  among  other  things,  caused  little  or  no  increase 
of  ease,  a  further  indication  that  at  the  present  rates  of  interest 
the  demand  for  money  is  fully  equal  to  the  supply,  and  that  an 
upward  movement  must  inevitably  take  place  very  shortly* 

As  regards  domestic  events,  the  progress  of  the  harvest  is  of 
interest.  An  abundant  crop  will,  in  some  measure,  operate  as  a 
check  against  a  considerable  rise  in  the  value  of  money,  as 
foreign  importations  would  necessarily  be  small.  It  is,  un- 
questionably, a  material  element  in  general  calculations,  whether 
heavy  payments  will  have  to  be  made  for  foreign  com  or  not. 
The  season,  however,  is  not  sufficiently  advanced  to  form  any- 
thing like  an  opinion  on  the  subject.  The  requirements  of  ccnn 
during  the  harvest  will,  as  usual,  exercise  a  moderate  influence. 
Taking,  therefore,  into  consideration,  the  existing  state  of  the 
money-market,  it  is  pretty  evident  that  the  general  supply  has 
materially  lessened,  and  that  with,  in  all  probability,  a  further 
absorption  of  floating  capital,  a  speedy  rise  in  current  terms 
is  imminent.     The  prospect  of  such  a  change  is  not  to  be 


Digitized 


by  Google 


AbMorption  of  CapUal  bn  Foreign  Loans. 


263 


regretted;  on  tlie  contrary^  it  is  a  matter  for  congratulation 
that  capital^  which,  in  relation  to  trade  and  industrial  enterprise^ 
stands  in  a  very  important  position,  is  about  to  command  a  price 
approximating  more  nearly  to  its  fair  average  value. 


ABSORPTION    OF   CAPITAL   BY   FOREIGN   LOANS. 

LoAiia^  from  time  to  time,  make  their  appearance  in  the 
money  market,  and  their  influence  upon  the  general  value  of 
capitid  is  not  immediately  appreciable.  The  power  of  absorption 
by  this  process  is^  however,  enormous,  and  some  estimate  of  the 
large  amount  of  money  provided  may  be  estimated,  if  we  only 
take  a  retrospective  glance  at  the  operations  of  the  last  fifteen 
months.  It  will  be  remembered  that  there  have  been  a  variety 
of  applications  for  assistance,  even  excluding  the  large  total 
required  by  India,  Brazil,  Turkey,  New  2iealand,  Australia  and 
CfajlL  The  success  of  several  has  been  highly  problematical, 
and  the  current  value  of  the  bonds  in  the  market  show  that  the 
public  have  not  adopted  the  securities  with  any  great  avidity. 
In  the  present  condition  of  affairs,  with  prospective  war  and 
other  adverBe  contingencies,  no  sensible  improvement  in  prioes 
can  be  quoted,  but  they  will  eventually  recover  and  show  greater 
firmness,  if  foreign  political  affairs  should  speedily  be  readjusted. 
It  will  l)e  seen  by  the  annexed  table  that  the  nominal  amount 
required  by  the  respective  Governments  has  been  £31,880,800, 


and  that  the  acta 

ai  sum 

paid  up 

reaches 

£121,3 

66,910. 

Date 

Momlnal 
•monnt. 

Rate  of 
Interest. 

Price 
percent. 

Actual  sum 
paid  up. 

Present 
Price. 

Kmoiiiicwi. 

isn. 

SiMaitsb 
4Aagiut 

Wooo/wo 

{  J 

"ill 

4,909,000 

3/)93,000 

}«t 

BnxU         ...        ^.       — 

S6MA7 

ysKfxo 

4* 

1,4«5,000 

94 

asjiiij 

600/)00 

4giiftrantee') 

107^ 

900,0(<0 

Not 

by  Imperial 

about 

bj  Union  Bank 

quoted. 

Oovemment 

ofAustraUa. 

825.000 

by  public  and 

Bank  of  England. 

f,                   3EMI          »          MM                    M* 

}«Aug. 

ra^ooo^ooo 

}  • 

»{ 

S,WO/X)0 
1406,000 

}m 

CUliaa       ~.        -M 

ISBS. 
Victoria  BaUvftj  Uata  ... 

»N0T. 

41 

» 

1,430,416 

Sdiact. 

ao  Deo.. 

1868. 

IfiOOfiOO 

6 

107J 

about 

Ii07a/W> 

lOB 

Aiitoiui     ^ 

aojea. 

S^OOOyOOO 

6 

80 

Not  known*  pro- 

bably  about 

1  nnonm 

SdiMl. 

ludiaiMi  ...       —       — 

... 

2,000^000 

B 

Not 

tinragbt  on  the  London 

market. 

Ulft        ^      ^      ... 

U  April 

7/)O0^O0O 

A 

95i 
average 

AfillfiOO 

PW- 

31,88O|80O 

81,866,918 

•  TUa  kMB  wmt  BMotUted  tkrmk  tbe  Union  B«ik  of  AMtciillii  wbo  ooaTertei  tbeir  men* 
lod  of2sOO/)00  ttoBk  tlie  inndB  to  this  InTMtment, 
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THE  INDIAN  AND  THE  RUSSIAN  LOANS. 
Tbb  two  operations  that  have  been  so  long  expected  to  come  into  the 
monej  market  have  been  commenced,  and  one  has  been,  to  an  extent, 
completed,  while  it  seems  doubtful  whether  the  other  will,  at  least  for 
the  moment,  be  brought  forward.  The  tenders  for  the  Indian  Loan  of 
£7,000,000  were  decided  on  the  2l8t  of  April,  and  the  result  appears 
to  have  been  satisfactory,  considering  the  state  of  foreign  relations  and 
the  influence  exercised  by  the  disoouraj^ng  news  from  the  Continent. 
It  was  not  supposed  at  first  that  the  public  would  be  inclined  to  tender 
largely,  though  it  was  believed  that  about  half  would  be  taken.  The 
predictions  on  this  head,  however,  have  not  been  verified,  and  the 
trifling  amount  remaining  can  be  n^otiated  at  any  period.  An  invest- 
ment of  this  kind  could,  at  any  moment,  be  concluded  with  the  Bank 
of  England  or  the  leading  Assurance  Companies.  It  seems  that  the 
number  of  offers  for  the  amount  was  443,  representing  £6,927,000,  of 
which  310  were  accepted  for  a  total  of  £5,077,000,  leaving  £1,850,000 
to  be  hereafter  issued.  The  Grovemment  minimum  price  was  95,  at 
which  the  largest  proportion  was  taken,  many  of  the  bids  having  been 
at  £95  05.  IcL,  while  for  £70,000  there  was  a  tender  at  £95  Os.  Bd. 
The  highest  price  offered  was  £96  for  £80,000,  and  the  lowest,  £92  for 
£1,000,  and  for  £3,000  or  £4,000  tenders  were  made  at  £93.  The 
balance  of  the  rejected  applications  was  at  prices  ranging  from  94  to 
94^.  Immediately  the  official  minimum  was  known  several  firms  pro- 
posed to  take  the  remaining  £1,850,000,  but  it  was  announced  that  the 
India  Council  had  secured  sufficient  assistance  for  the  present,  and  that 
it  will  not  be  necessary  to  force  the  whole  into  the  market  at  once. 

At  the  price  at  which  the  transaction  has  been  arranged  these  secn« 
rities  will  pay  interest  equal  to  £5  2«.  Sd»  per  cent,  per  annum  for  five 
years;  and  £4  165.  lid.  for  seven  years.  The  letters  of  allotment 
have  been  issued,  and  the  date  of  payment  for  the  amount  to  make  up 
with  the  deposit  25  per  cent.,  will  have  to  be  liquidated  by  the  6th  of 
Hay.  The  succeeding  instalments  of  25  per  cent,  each  fall  due  the 
14th  of  June,  the  19th  of  July,  and  the  16th  of  August. 

The  official  notice  issued  was  as  follows : — 

The  Secretary  of  State  for  India  in  Council  gives  notice,  that  he  will  be 
prepared,  at  or  before  twelve  o'clock  on  Thursday,  the  21st  instant,  to 
receive  tenders  for  a  loan  of  £7,000,000,  for  seven  years,  on  security  of 
debentures  (transferable  either  by  the  delivery  of  the  debentures  respec- 
tively or  by  deed),  to  be  issued  under  the  provisions  of  the  Act  22nd 
Victoria,  cap.  11,  such  debentures  to  be  of  the  respective  amounts  of 
'£1,000  and  £500,  and  to  bear  interest  at  the  rate  of  4  per  cent,  per  annum, 
payable,  by  coupons  attached,  half-yearly,  at  the  IVeasury  at  this  offiee,  on 
^e  16th  August  and  the  16th  February  m  each  year. 

Holders  of  the  debentures  will  have  ^e  option  of  claiming  payment  at 
par  at  the  ezi)iration  of  five  years  from  the  i6th  August  next,  on  giving 
one  year's  previous  notice. 

The  tenders  to  be  for  sums  of  not  less  than  £500,  and  to  state  how  much 
will  be  given  for  every  £100  of  the  said  loan. 

The  tenders  are  to  be  delivered  in,  sealed,  at  the  Treasury  at  this  office, 
.and  to  specify  the  debentures  required,  whether  transferable  by  delivery 
or  by  deed,  and  the  proportions  of  each  denomination  of  debentaree. 
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A  deposit  of  2  per  oent.  upon  the  amoant  tendered  most  at  the  same 
time  be  paid,  to  be  returned  in  the  event  of  the  tender  not  being  accepted  ; 
aod  parties  tendering  must  be  careful  not  to  enclose  the  deposit  in  the 
sealed  tender. 

So  raach  of  the  amount  tendered  to  be  paid  to  the  Secretary  of  State  few 
India  in  Council  on  the  6th  of  May,  1859,  as  wiU  leave  75  per  cent,  of  the 
capital  to  be  paid  as  under,  via. : — 

25  per  cent,  on  the  14th  June,  1859, 
25  per  cent,  on  the  19th  July,  1859, 
25  per  cent,  on  the  16th  August.  1859. 
From  which  dates  the  interest  of  4  per  cent,  per  annum  upon  the  respec- 
tive instalments  will  be  calculated  ;  but  parties  who  so  desire  may  pay  np 
in  full,  and  will  be  allowed  a  discount  at  the  rate  of  3  per  cent,  per  annum 
upon  Uie  anticipated  payments. 

In  cases  of  equality  of  tenders  beyond  the  amount  required,  they  will  be 
subfect  to  a  pro  rata  diminution. 

Scrip  receipts  will  be  given  to  the  parties  entitled,  to  be  delivered  up  in 
exchange  for  the  debentures  when  prepared. 

Xo  tender  will  be  received  after  twelve  o^dook  on  the  said  2 let  day  of 
April,  nor  unless  upon  a  printed  form,  which  may  be  obtained  at  the 
Aecountant-Ghsneral's  department  of  this  office,  or  of  Mr.  Henry  Scott,  16, 
Throgmorton-street.  J.  Cosmo  Mblvill. 

The  ukasefor  the  Russian  Loan  is  annexed.  The  amount,  £1 2,000,000, 
desired  to  be  raised^  will  not  be  brought  out  wholly  into  this  market. 
Not  more  than  £2,000,000  or  £3,000,000  will  be  taken  from  England, 
the  principal  snbscriptions  being  relied  on  at  Amsterdam,  Hamburg, 
Frankfi>rt  and  St.  Petersburg.  If  the  transaction  should  be  attempted 
the  bonds  may  probably  float,  the  credit  of  the  Government  being 
good,  and  the  security  appreciated  in  the  general  money  market  of 
Europe. 

Impkkial  Russian  Loan   of   1859. — £12,000,000  of  Thkeb  per  Cbnt. 

Annuities. 

By  okase  of  his  Majesty  the  Emperor  of  Russia,  the  emission  of  a  loan 
of  twelve  million  pounds  sterling,  3  per  cent,  stock,  has  been  conceded  to 
Messrs.  Thomson,  Bonar,  and  Oo.,  of  St.  Petersburg,  and  to  Mr.  £.  Mart 
Magnus,  of  Berlin. 

Yqt  this  loan,  bonds  "  to  bearer,"  inscribed  in  the  Great  Book  of  the 
Public  Debt  of  Russia,  will  be  issued,  each  of  one  hundred  pounds  sterling, 
and  bearing  three  pounds  per  cent,  per  annum  interest  from  the  19th  April 
old  style  (1st  May  new  style),  1659. 

To  the  bonds  wiU  be  attached  warrants  or  coupons  for  the  half-yearly 
dividends  of  XI  IOj.  each  vrarrant,  payable  on  the  1st  November  (new 
style)  and  Ist  May  (new  style),  at  the  office  of  J.  Thomson,  T.  Bonar,  and 
Oo.,  in  London,  or  in  thalers  on  the  same  dates  by  F.  Mart  Magnus,  in 
Berlin. 

The  terms  and  conditions  of  payments  in  Loudon  are  as  follows : — 

15  per  oent.  or  £150  deposit  on  the  10th  May  for  every  £1,000,  against 
scrip  receipts. 

7  per  cent.,  or  £70  for  ever^  £1,000,  must  be  paid  on  the  20th  June,  and 
one  bond  of  £100  will  be  delivered. 

13  per  cent.,  or  £130  for  every  £1,000,  must  be  paid  on  the  lOth  August, 
and  two  bonds  will  be  delivered  each  of  £100. 

13  per  cent.,  or  £130  for  every  £1,000,  must  be  paid  on  the  20th  Sep- 
tember, and  two  bonds  will  be  delivered  each  of  ;£100. 
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7  per  cent.,  or  £70  for  erery  £1,000,  must  be  paid  on  the  5fth  Norember, 
and  one  bond  will  be  delivered  of  £100. 

The  remainder  most  be  paid  on  the  20tb  Deoember,  1859,  wImq  Um 
Borip  receipt  for  the  deposit  made  lOth  May  will  have  to  be  given  ap,  and 
the  last  four  bonds  will  be  delivered,  making  in  all  ten,  each  of  £100,  and 
amounting  to  £1,000. 

The  failure  to  pav  any  instalment  at  the  i^spointed  date  will  forfeit  the 
deposit  made  on,  and  cancel  the  scrip  receipt. 

•Subscribers  may  pay  up  all  or  any  of  the  instalments,  under  disoount  of 
the  respective  maturities,  at  the  rate  of  3  per  cent,  per  annum. 

The  dividend  warrants  of  £1  10«.  due  on  the  1st  November  will  b« 
received  in  payment  of  the  instalments  falling  due  after  that  date. 

In  the  event  of  hostilities,  or  such  grave  pohticai  complicaticms  oocarrinf^ 
as  shall  cause  the  existing  Russian  Four  and  a  Halt  per  Gent.  Stock  to 
fall  to  04  per  cent,  on  the  London  Exchange,  the  payment  of  future  instal- 
ments may  be  deferred  without  prejudice  to  the  subscribers,  until  the  cauae 
of  such  decline  and  its  effects  shall  have  passed ;  but  should  this  state  of 
things  be  prolonged,  the  subscribing  parties  shall  be  at  liberty,  at  the 
expiration  of  eight  months — say  on  we  3l8t  December — to  demand  bonds 
for  the  whole  amount  of  the  sum  paid  by  them,  and  be  liberated  frooa 
further  payment. 

The  Imperial  Russian  Government  will  assign  a  special  fond  for  the 
annual  redemption  of  this  loan  of  l)  per  cent,  per  annum  of  the  nonunal 
capital,  to  be  mvested  in  the  open  market. 


THB  BANK  OF  FRANOB. 


Thb  Moniteur  of  the  15th  April  publishes  the  following  montidy  debtor  nsn^ 
creditor  account  of  the  Bank  of  Franee  made  up  to  Thursday,  the  14tli  : — 


Debtor. 

CapiUloftheBank    

Ditto,  New  

Profits  inmddition  tocapital 
(Art  a,  Law  of  June  9f 
1867)     

BMerve  of  th«  Bank  

New  reserve 

Ditto  in  landed  propertjr... 

Bank  notes  in  circulation 

Bank  notes  to  order    

Beoeipts  payable  at  sight 

Treasury  accoant-cnrrent, 
creditor     

SandiraocooBts-current. . . 

Do.  with  tlie  branch  banks 

Dividends  payable 

Discounts  and  sundry  in- 
terests  

Commission  on  dei>osits  ... 

Be-discounted  during  the 
last-six  months    

Surplus  of  paid-up  bills  ... 

Sundries    


91,250,000    0 
91,250^0    0 


1,610,527  66 
12,980,750  14 
9,125,000  0 
4,000,000  0 
7dO,S7U825  0 
6,507,855  72 
8,948,766    0 

76,288,579  99 

209,804,576  91 

28,224,869    0 

652,674  25 

2,232,389  62 
5,617,804  50 

1,005,877  87 

20,629  22 

8,440,648  43 


F.  1,283,181,273  80 


Crkdttoe. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdue 
Do.  discounted,  not  yet  due 
Ditto  in  the  branch  banks 
Adranced  on  deposit  of 

bullion 

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities       

Do.  by  the  branch  banks 
Do.  on  railway  aeonritiea 
Do.  bj  the  branch  banks 
Do.  on  Cr^it  Foncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848... 
Qovemment  stock  resMred 

Ditto  disposable  

New  shares,  not  settled  •• 
Hotel  and  fhmiture 
Landed    property  ef  the 
branch  banks  ..........m... 

Expenses  of  the  Bank 

Sandries 


r.  c 

228,876428  14 
315,094»096  0 
8G4.91S  47 
218,204^7  73 
226,778,160     0 

163.800     0 
406,900     0 

28365,000  0 

18.202JI0O  O 

85,286,300  0 

80^19,300  0 

633,900  0 

424,700  0 

45,000^000    O 

12,960^760  14 

52,196,338  18 

4,125     0 

4,000»00O    O 

6,787^97  0 
1,219,152  34 
4,222,630  €0 


F.  1,288,181,273  80 


Certified  by  the  Goyernor  of  the  Bank  of  France,        Db  Qebhint. 
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Tbe  aboTe  Tetnm  abows  no  Tery  imfHwiaiit  feataiea.  There  has  been  • 
reduction  of  £522,000  in  the  bullion,  consequent,  most  likely,  on  a  variety 
of  eaiieee — the  drain  to  the  East,  the  demand  for  coin  for  the  army,  and  the 
boarding  which  ia  always,  more  or  less,  practised  in  times  of  excitement. 
The  Treasury  balances  exhibit  a  decrease  of  £590,000,  and  there  is  likewise 
a  diminution  of  £775,000  in  the  deposits  of  the  public.  In  the  discounts 
there  has  been  no  material  alteration.  The  advances  on  Bentes  have 
inereaaed  £511,000,  and  those  on  shares  £420,000. 


THE  BAILWAY  INTBBEST  OF  THE  UNITED  KINGDOM. 
Tbs  great  depression  experienced  by  the  railway  interest  during  the 
last  half  of  the  year  1857,  and  the  early  part  of  1858,  caused  chiefly 
by  the  commercial  crisis  at  that  period,  entirely  subsided  towards  the 
latter  part  of  that  year,  and  consequently  the  results  of  the  half-yearly 
meetinga  just  terminated,  present  generally  a  more  favourable  aspect 
There  can  be  no  doubt  that  the  diminution  upon  railway  receipts,  at  the 
period  above  referred  to,  had  the  effect  of  inducing  the  managements  of 
the  Tarious  undertakings  to  adopt  a  system  of  rigid  economy,  which 
has  proved  an  important  ingredient  in  the  improved  balance-sheets 
recently  presented  to  the  shareholders.  The  traffic  returns,  too,  are 
▼ery  favourable  when  compared  with  the  corresponding  periods  of 
previous  years.  In  tbe  majority  of  the  undertakings,  the  directors,  it 
18  also  satisfactory  to  find,  have  materially  curtailed  that  reckless  system 
of  expenditure,  which  had  so  long  prevailed  with  regard  to  the  costly 
character  of  their  buildings ;  and  those  recently  erect^  and  in  course  of 
completion,  if  not  so  ornamental,  are  equally  commodious  and  probably 
more  durable,  a  system  which,  if  it  had  been  adopted  in  the  first 
instance,  would  have  saved  hundreds  of  thousands,  and  consequently 
had  tbe  effect  of  enabling  the  declaration  of  increased  dividends.  It  is 
also  worthy  of  notice  that  the  great  and  ruinous  competition  which  so 
long  existed  between  some  of  the  great  rival  lines,  has  entirely  ceased; 
bat  there  is  reason  to  fear  that  they  have  now  gone  to  the  other  extreme| 
aod  fibbed  their  tariffs  at  figures  from  which  a  reduction  might  be  made^ 
and  which  would  not  only  greatly  increase  the  public  accommodation^ 
bnt  by  promoting  increased  traffic  improve  the  dividends  of  the  share- 
holders. Although  the  competition  between  the  northern  and  western 
lines  has  been  amicably  adjusted,  the  losses  which  they  sustained  during 
their  antagonism  does  not  appear  to  have  the  effect  of  deterring  others 
from  pursuing  a  similar  insane  course.  The  Brighton  ana  South 
Western,  having  disagreed  with  respect  to  the  Portsmouth  branch, 
have  now  commenced  a  strenuous  opposition,  which  appears  likely  to 
eoDtinue  for  a  long  time,  and  in  the  meanwhile,  although  pleasure- 
seekers  may  take  their  trips  round  the  Isle  of  Wight  for  almost  nominal 
sums,  in  the  end  the  shareholders  will  have  to  suffer,  and  of  course 
their  property  will  become  proportionately  deteriorated.  Perhaps  when 
it  15  found  that  no  dividends  are  forthcoming,  the  evil  may  be  remedied. 
From  an  examination  of  the  official  documents  it  appears  that  on 
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fnoflt  of  the  metropolitan  and  other  leading  lines,  the  dividends  aliow 
for  the  past  half-year  a  satisfactory  improvement  as  compared  with  the 
previous  six  months.     Thus  the  Jjondon    and    North    Western    has 
declared  a  dividend  at  the  rate  of  4  per  cent,  against  3f  in  the  previous 
half-year  ;  the  Great  Western,  which  at  the  former  meeting  did   not 
declare  any  dividend,  now  pays  l^  per  cent. ;  the  South  Eastern  4  per 
cent,  now,  against  3  per  cent  formerly.     The  London  and  Brighton 
has  increased  from  5  to  6  per  cent.     The  Eastern  Counties  from  2§  to 
2\i  per  cent ;  the  Lancashire  and  Yorkshire  has  increased  only  ^  per 
cent,  whilst  the  Manchester,  Sheffield  and  Lincolnshire,  as  previously, 
does  not  pay  any  dividend.   The  statistical  returns  published  periodically 
by  the  Government  have  not  yet  been  issued,  but  from  some  calcul&tions 
recently  made  it  appears  that  the  total  capital  raised  by  shares,  and 
paid  up  to  the  31st  December  last  on  the  following  17  leading  lines, 
viz.,  the  North    Western,    Great    Western,    South    Eastern,    Great 
Northern,  Eastern  Counties,  South    Western,    Brighton,    Black  wall, 
North   London,  North  Eastern,  Midland,  Lancashire  and  Yorkshire, 
Manchester,  Sheffield  and    Lincolnshire,  North  Staffordshire,   Bristol 
and  Exeter,  Caledonian,  and  Great  Southern  and  Western  of  Ireland, 
amounted    to  £139,495,652,  of  which    £110,066,515    was    ordinary 
capital,  and  £29,429,137  preference.    The  debentures,  debenture  stock, 
and  loans  were  £59,883,648.     The  total  amount  of  capital  raised  was 
£201,282,817.     Amount  of  capital  expended,  £199,913,755,  leaving  a 
balance  on  capital  account  of  £1,987,297.     The  traffic  receipts   were 
£16,311,582,  the  working  expenses  £6,864,907,  and  the  net  receipts 
£8,925,759.     The  amount  of  interest  on  debentures,  loans,  guarantees, 
and  preference  shares  was  £4,762,609.     The   amount    available  for 
dividend,  £4,309,469.     The  amount  of  dividend  declared,  £4,174,465, 
and  the  balance  carried  forward  to  the  next  half-year,  146,876.      The 
aggregate  ratio  proportion  of  working  expenses  to  traffic  receipts  was 
42  per  cent. ;  the  ratio  of  working  and  general  expenditure  to  total 
receipts  47.30  per  cent. ;  the  ratio  of  interest  on  debentures,  loans, 
guarantees  and  preference  shares  to   total  receipts  28.12  per  cent ; 
ratio  of  total  amount  of  preference  shares,  debentures,  and  loans  to 
ordinary  paid  up  capital,  81.14  per  cent.;  ratio  of  traffic  receipts  to 
capital  expended,  8.16  per  cent. ;   ratio    of  net    receipts  to  c^ipilal 
expended,  4.46  per  cent.,  and  the  ratio  of  undivided  net  profits   to 
ordinary  paid-up  capital,  3.91  per  cent. 

From  a  comparison  of  the  traffic  of  the  French  railways,  it  appears 
that  the  increase  during  the  past  year,  has  been  quite  equal  to  that  on 
the  railways  in  the  United  Kingdom  ;  for  instance,  the  traffic  on  the 
Eastern  of  France  line  from  the  1st  of  January  to  the  30t1i  of 
December,  1858,  both  inclusive,  amounted  to  £2,168,337,  against 
£1,921,063  in  the  corresponding  period  of  1857,  showing  an  increase 
of  £247,274;  on  the  Northern  of  France  to  £2,203,481,  against 
£2,059,084  in  the  corresponding  period  of  1857,  showing  an  increase 
of  £144,397;  on  the  Western  of  France  to  £1,731,273,  against 
£1,671,617,  showing  an  increase  of  £59,657  ;  and  on  the  Southern  of 
France  to  £723,502,    against   £582,154,    showing    an   increase   of 
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£141,349.  The  receipts  for  the  same  period  of  1858  on  the  Paris 
and  Orleans  Railway  amounted  to  £2,335,950,  against  £2,293,381  in 
the  corresponding  period  of  the  preceding  year,  showing  an  increase  of 
£42,569.  The  receipts  on  the  Paris,  Lyons  and  Mediterranean  Kail- 
way  amounted  to  £3,267,274  against  £3,168,598  in  the  preceding 
year,  showing  an  increase  of  £98,676.  The  receipts  on  the  Lyons  and 
Geneva  for  the  same  period  of  1858,  amounted  to  £193,924  against 
£105,961,  showing  an  increase  of  £87,963.  The  total  receipts  of 
those  seven  railways  during  the  ahove  864  days  of  1858  amounted  to 
£12,623,741  on  4,985  miles  of  railway,  and  for  the  corresponding 
period  of  1857  to  £11,801,858  on  4,481  miles,  showing  an  increase 
in  the  receipts  of  £821,883,  or  about  7  per  cent.,  and  in  the  mileage 
of  504  miles,  or  11^  per  cent. 

For  the  results  of  the  last  half-yearly  meetings,  reference  need  only 
be  made  to  the  following  abstract,  to  show  the  position  of  working 
traffic  and  dividends. 

LosDoir  A9D  NosTH  Westbrk. — The  dividend  declared  bj  this  companj  for 
the  htlf-jear  was  at  the  rate  of  A\  per  cent,  per  annam.  The  report  of  the  directors 
itated  that  the  receipts  from  passengers,  parcels,  mails,  &c.,  for  the  past  half-year 
aiDouDted  to  814,665/.  against  910,258iL  for  the  corresponding  half  of  1857,  showing 
a  decrease  of  95,59S/.  The  receipts  for  merchandise,  &c,  in  the  past  half-year 
amounted  to  767,197/.  against  771,802/.,  showing  a  decrease  of  4,605/.  The  total 
receipts  f^r  the  past  half-year  amounted  to  1,581,862/.  against  1,682,060/.  in  tho 
corresponding  half  of  1857,  showing  a  decrease  of  £100J196/.  The  working 
expenses  for  the  past  half-year  amounted  to  657,092/.  against  669,363/.  in  the  same 
half  of  1857,  showing  a  decrease  of  12,271/.  The  net  proceeds  of  the  past  half-year 
ending  the  31st  of  l>ecember,  1858,  amounted  to  528,4572.  as  against  619,032/.  on 
the  31  St  of  December,  1857  ;  the  balance  brought  from  the  last  account  amountecl 
to  5,926/.  as  against  7,776/.  brought  into  account  on  the  3l8t  of  December,  1857, 
showing  on  being  added  a  disposable  balance  for  the  past  half-year  of  534,383/.,  as 
against  626,858/.  in  1857.  The  amount  recommended  for  dividend  is  511,186/.  as 
against  583,512/.  which  was  divided  for  December,  1857,  leaving  a  balance  for  next 
accoant  1^23,196/.  as  against  43,347/.,  which  was  carried  over  from  the  same  half 
of  1857.  The  capital  account  to  the  3l8t  of  December  last  shows  that  23,323,107/. 
had  been  receiTed  on  stock  and  shares,  including  447,606/.  during  the  past  half-Tear, 
393,506/.  in  adYanoe  of  calls,  10.732,120/.  loans  on  debentures,  312,830/.  on  3^  per 
cent,  debenture  stock,  and  335,209/.  on  4  per  cent,  debenture  stock  received  during 
th<:  post  half-year— total,  34,996,773/.  Interest  and  dividend  upon  the  whole  of 
this  amount  is  charged  to  rerenue.  The  expenditure  on  railways  and  property 
belongmgto  the  company,  including  3,082,996/.  for  engines  and  carrying  stock, 
amoiinted  to  28,731,830/.;  on  fourteen  lines  in  which  the  company  have  an  interest 
5,493,516/.,  and  an  improvement  of  road  261,263/.,  total  34,486,609/.,  leaving  a 
baJance  of  510,163/.  Of  the  10,732,120/.  borrowed  on  debentures,  the  sum  of 
372,300/.  was  borrowed  at  the  rate  of  5  per  cent.,  1,674,161/.  at  4f  per  cent., 
5,^7,451/.  at  4^  per  cent.,  295,284/  at  4^  per  cent.,  1,965,868/.  at  4  per  cent, 
210,450/.  at  S}  per  cent.,  334,206/.  at  3}  per  cent.,  41  700/.  at  3^  per  cent.,  and 
700/.  at  3  per  cent.  Tbe  summary  of  expenditure  on  capital  account  shows  that 
^rom  3l8t  December,  1849,  to  Slst  December,  1858,  6^294,578/.  had  been  expended. 
The  revenue  account  for  the  half-year  ending  the  Slst  of  December  last  shows  that 
1|649325/.  had  been  received,  including  12,510/,  for  interest  on  cash  balances, 
19,5951  for  rents  of  land  and  building,  376/.  transfer  fees,  1,607/.  Hodder86eld 
Caoal  traiBc,  and  54,366/.  estimated  dividend  from  seven  railways  in  which  tho 
company  have  an  interest.  The  total  working  expenses,  including  30,579/.  for 
P«nsh  rates  and  taxes,  and  25,134/.  for  passenger  duty,  amounted  to  718,796/.  The 
«her  expenses  are,  240,178/.  for  interest  on  loans,  4,377/.  chief  rents,  2,500/.  Peter- 
horoogfa  joint  itatioD,  14,983/.  for  Pailiamentary  and  legal  proceedings,  2,267/» 
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FiretMn  and  Wyn  deficiency,  18,2992.  for  BockhighaaBhin  rent.  22,dS6iL  Korth 
Union  dividend,  13,150/.  estimated  deficiency  of  Shropahire  Union,  1,106/.  Matlock 
deficiency,  900/.  rent  of  West  London  Railway,  1,3281  deficiency  on  canal  leases, 
8,114/.  Stoar  Valley  dividend,  2.895/.  for  Stockport  and  Wfaaley-bridge  traffic, 
1,940/.  Haydon-sqoare  depot,  12,000/.  for  accident  acconnt,  5,000JL  for  replacement 
of  Coventry  and  Nnneaton  viaducts,  and  56,677/.  for  renewal  of  road,  leaving  a 
balance  of  528,457/.  To  this  snm  is  added  5,926^  from  the  preceding  half-rear, 
making  the  disposable  balance  534,383/.  From  this  is  deducted  447,2741.  for 
dividend  at  the  rate  of  4}  per  cent,  per  annum  on  the  consolidated  stock,  82,7441 
for  dividend  at  4  per  cent,  per  annum  on  the  12/.  lOt.  shares,  24,418/.  dividend  oa 
the  Huddersfield  and  Dewsbnry  stock,  and  6,750/.  dividend  on  the  Coventry  and 
Nuneaton  stock,  leaving  a  balance  of  23,196/. 

Gkbat  NoRTBEftK.— The  dividends  declared  were  in  accordance  with  the 
IbUowing  report  of  the  directors,  which  stated  that  the  total  expenditure  of  capital 
■p  to  the  3lst  of  December  last,  including  45,608/.  during  the  past  half-year, 
amounted  to  11,406^053/.  The  gross  receiptt  Arom  all  sources  of  revenue  for  the 
half-year  ending  the  31st  of  December,  1858,  amounted  to  670,467/..  and  for  the 
corresponding  half  of  1857  to  657,844/.,  rtiowing  an  Increase  of  12,623/.  The  total 
expenditure  in  the  past  half-year  amounted  to  339,543/.,  and  for  the  corresponding 
half  of  1857  to  341,213/.,  showing  a  decrease  of  1,670/.  The  revenue  available  to 
Beet  fixed  charges  and  dividend  amounted  to  330,924/.  To  this  is  added  the 
amount  due  by  the  Eastern  Counties  Railway  for  the  Boyston  and  Hitchin  rent, 
8,400/.,  and  the  balance  firom  last  half-year,  375/.,  making  for  the  half-year  ending 
the  31st  of  December  last  a  total  of  839,699/.  against  325,758/.  for  the  corresponding 
half-year  of  1857,  showing  an  increase  in  the  disposable  revenue  of  13,941/.  Prom 
the  339,699/.  is  deducted  192,663/.  for  rent  and  fixed  charges,  including  interest  on 
mortgage  deeds  and  preference  dividends,  leaving  a  balance  of  147,036/1  for 
dividend  on  the  original  and  A  and  B  stocks.  The  dividend  may,  therefore,  be 
declared  at  the  rate  of  6/.  2s.  6<i.  per  cent,  per  annum  on  the  original  undivided 
stock,  and  upon  the  A  and  B  stocks  together  at  the  same  rate.  The  original 
stock  will  then  have  received  for  the  year  1858  4/.  15«.  per  cenU,  leaving  a  balance 
of  186/1  The  dividends  to  be  paid  on  the  A  and  B  stock  respectively  wiU  be  for  the 
present  .-—Balance  due  on  B  on  account  of  the  year  1858,  2/.  12<.  6c/.  per  cent.; 
due  on  B,  as  decided  by  the  Court  of  Chancery,  2/.  7«.  6c/.;  total  payment  on  B,  5/. 
per  cent.;  leaving  for  A  stock  a  sum,  subject  to  the  payment  of  costs,  estimated  at 
<00/l,  or  about  li.  per  cent.,  1/.  2s.  6dl  For  the  future  the  B  dividend  irill  be 
8  per  cent,  in  every  half-year,  when  there  are  profits  enough  to  pay  it  declared  by 
the  company,  in  accordance  with  the  opinion  ti  counsel.  The  capital  accooat  shows 
that  11,710,380/.  had  been  received,  and  11,406,053/.  expended,  leaving  a  balance 
of  304,276/1  The  estimate  of  liabilities  and  assets  on  the  3l8t  of  December  last 
shows  that  the  assets  of  the  company  amount  to  463,869/L,  and  the  liabilities  for 
works,  working  stock,  land  purchases,  and  law  to  91,290/1,  leaving  a  balanoe  of 
872,579/1  The  gross  receipts  on'  the  line  for  the  half-year  ending  the  Slst  of 
December,  1852,  amounted  to  361,051/.,  or  50/.  per  mile  per  week,  the  working 
expenses  to  159,199/.,  or  4409  per  cent.,  and  the  net  revenue  to  201,8522.  The 
0ro6s  receipts  on  the  same  length  of  line  for  the  half-year  ending  the  31st  of 
&eeember,  1868,  amounted  to  670,467/.,  or  91/.  per  roils  per  week,  the  working 
expenses  to  339,643/1,  or  50*64  per  cent^,  and  the  net  revenue  to  330,924/.  Dunng 
the  same  time  the  prcKference  charges  and  interest  on  loans  increased  from  147,6481 
to  192,663/.,  and  the  dividend  from  the  rate  of  2/  10s.  per  cent,  per  annum  for  the 
half-year  to  6/.  2a.  6cL  per  cent,  per  annum  for  the  corresponding  half-yesr. 

GnsAT  Wmtbbk^— The  dividend  declared  by  this  company  was  at  the  rate  of 
2  per  cent,  per  annum  for  the  half-year.  The  statement  of  the  receipts  and  ezpea- 
ditare  showed  that  23,101,485/.  bad  been  received  to  the  31flt  of  December  laat  on 
capital  aecount.  and  23,237,854/.  expended,  leaving  a  balance  of  363,931/1  The 
seceipts  on  account  of  share  capital  amounted  to  1^029,241/.  (including  4,790379/. 
on  preference  shares),  and  10,572,244/.  on  debentures,  loans,  &c.,  making  togeUMr 
28,601,485/.    The  expenditare  on  the  main  lines  and  workuig  stock  imr'irtiH  tp 
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li>,908,785{.  The  rereniie  ftecoonl  for  the  Qreat  Wcetern  line  fot  tbe  faalf-jear 
ending  December  3 1  at  last,  shows  that  852,948/.  had  been  receired,  inclading 
26,834/.  for  rents,  diridends,  interest  on  cash  balances,  and  use  of  plant;  and 
S28,7022.  expended,  including  18,342/.  for  GoTemnient  dntjr,  16,9i2£  rates  and 
taxes,  3,500/.  towards  legal  and  Farliamentarj  expenses,  and  2,000iL  reserved  for 
doabifol  debts,  leaving  a  balance  for  the  half-year  of  524,246/.  To  this  snm  is 
added  37,174/^  the  b^ance  from  the  preceding  aooonnt ;  3,030/.  balance  of  reTcnoo 
accoani  of  the  Kennet  and  Avon  Canal ;  1,683/.,  dividend  on  South  Devon  shares  i 
and  8,236/L  dividend  on  Sooth  Wales  shares,  making  together  574,570/.  Oat  of  this 
mm  is  dedneted  20,188JL  for  guaranteed  annnities  to  the  Wilts,  Somerset  and  Wey" 
month,  and  Kennet  and  Avon  Canal ;  16,864/.,  rent  charges  for  the  Gloneester  and 
Dean  Forest,  Hereford,  Boss  and  Gloneester  and  Wycombe  Railwavs,  and  payment 
to  trastees  of  Paddington  estate  i  15,808/.  loss  on  lease  of  South  Wales  Bail  way, 
iDdading  3,543/.  towards  loss  incurred  prior  to  Jnne»  1854  ;  2,000^  being  the  pro* 
poi^Kio  of  Kennet  and  Avon  Canal  loss  to  the  dOth  of  June,  1856  i  249,041/.  for 
act  interest  ciiarges  on  loana^  1,331/.  interest  on  Berks  and  Giants  extension  shareSi 
150^  Henkj  railway  snbseriptions,  107,468/.  interest  on  Great  Western  fweferenca 
wUfck^  and  15,292/.  to  make  up  deficiency  of  revenue  on  the  Shrewsbnry  lines  % 
total,  426,18aiL,  leaving  a  disposaMe  balance  of  146,432/.  Out  of  tbw  ram  it  is 
proposed  to  deelare  a  dividend  at  the  rate  of  2  per  cent,  per  annum  on  8,237,276/.» 
being  for  the  half-year  82,373/.,  leaving  a  balance  of  64,059/.  for  the  next  account. 
The  toUl  receiptt  for  the  year  1858  amounted  to  1,597,395/.,  and  for  the  year  1857 
to  1,613,408/.,  showing  a  decrease  of  16,013/.  The  expenditure  for  the  year  1858 
amounted  to  649,532/.,  and  for  1857  to  688,522/.,  showing  a  decrease  of  88,990/., 
which  had  the  effect  of  increasing  the  net  receipts  from  revenue  by  1 9,980/.  as  com<^ 
pared  with  those  of  1857.  The  available  balance  for  dividend  on  the  ordinary 
Mock  and  shares  for  the  past  half-year  amounted  to  146,431/.,  including  37,1741 
from  the  preceding  aoconnt,  and  to  102,626/.  for  the  corresponding  period  of  1857» 
iodndiog  10,011/.  from  the  preceding  account.  Deducting  the  sums  brought  from 
the  preceding  accounts,  the  net  amount  available  for  ordinary  dividend  from  the 
revenue  reaonrces  of  the  past  half-year  would  amount  to  109,257/.,  and  for  the  cor* 
responding  half  of  1857  to  92,615/,,  showing  an  increase  of  16,642/.  in  the  sum 
avaiiable  for  dividend  in  favour  of  the  past  half-year.  On  comparing  the  sum  paid 
for  interest  on  loans  and  preference  shares  with  the  same  item  for  the  corresponding 
balf  of  1857,  a  rtddetion  of  10,562/.  appears  in  favour  of  the  past  half-year,  although 
the  interest  is  on  a  larger  amount  of  capitaL 

Lonow  Mxm  Sooth  Wxenuir.  — The  dividend  declared  was  at  the  rate  of 
fi/.  15s.  per  cent,  for  the  half-year.  The  directors  in  their  report  stated,  that  the 
ftci  rereaue  for  the  half-year  ending  the  31st  of  December  last,  after  dedncting 
interest  on  loans,  and  all  other  preferential  charges,  amounts  to  202,480/.,  tu  which 
4,353/1,  the  surplus  from  June  fast,  is  added,  making  a  total  balance  available  for 
dividend  of  207,834/.  From  this  sum  the  directors  propose  that  a  dividend  shall 
be  declared  at  the  rate  of  5/.  15s.  per  cent,  per  annum,  amounting  on  7,197,855/. 
of  capital  paid  up  to  206,938/.,  leaving  a  balance  of  396/.  The  increase  in  the 
groaa  revenue  for  the  last  half-year,  over  the  corresponding  period  of  1857,  amounted 
to  22301/.,  of  which  16,953/.  was  from  passengers  and  mails,  6,323/.  from  goods 
aad  merchandise,  but  there  was  a  decrease  of  474/.  from  rents  and  sundries.  The 
total  receipts  on  287}  miles  for  the  half-year  amounted  to  468,662/.,  the  working 
expeoaes  to  177,722/.,  the  taxation  to  22,382/.,  and  the  net  revenue  to  268,0591. 
In  August,  1846,  the  salary  of  the  board  was  increased  firom  1,000/.  to  2,000/. 
per  anansB  ;  the  capital  account  of  the  company  was  then  2,636,583/.;  it 
was  now  7*197,633/1  The  gro«  receipts  of  the  year  were  36.1,355/.;  they  now 
imoonted  to  862,516/.  The  miles  of  railway  open  were  105 ;  there  were  now  287,  with 
IM  more  miles  in  prospect.  The  qualification  of  directors  had  been  since  1846 
luiasd  fhMB  a  holding  of  1,000/.,  not  paid  up,  to  a  holding  of  3,000/.,  paid  up  and 
hdd  for  12  months.  The  report  of  Mr.  Beattle  states  that  the  cost  per  mile  for  the 
JbooBOtivs  d^Mirtmant  had  been  at  the  rate  of  8*01  tf.  per  mile,  showing  a  decrease 
of  fxpcBPe  of  1,488/.,  or  0*60e/.  per  mile,  as  compared  with  the  corresponding  half 
^l$A7.    Ihm  MViBg  iMd in  pMtheen  made  by  Impfotements  in  the  engines  Iq 
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economise  fuel,  whereby  nearljr  three  tone  of  coals  had  been  used  (o  one  ton  of 
coke,  and  the  same  results  had  been  obtained  by  one  ton  of  the  farmer  as  by  e 
similar  qoantity  of  the  latter.  The  comparison  stood  thus  during  the  six  months 
ending  December,  1857:  the  cost  per  train  mile  for  fuel  was  2*6S<f.;  last  half-year 
it  was  2*43^.;  the  decrease  therefore  had  been  i<L  per  mile,  notwithstanding  the 
proportion  of  goods  train  mileage  had  been  greater.  The  amount  expended  in  the 
carriage  department  had  been  12,959/.,  or  at  the  rate  of  V92d.  per  tram  mile,  giving 
a  total  expenditure  of  67,039/.  for  both  departments,  or  9'93</.  per  train  mile,  as 
compared  with  I0'25d  for  a  similar  period  in  1857.  The  capital  account  showed 
that  10,074,776il  had  been  received,  and  10,125,561/.  expended,  leaving  a  balance 
of  60,785/.  against  the  company. 

LoKDOir,  Bbiohton  and  South  Coaat. — ^The  dividend  declared  here  was  3| 
per  cent,  for  the  half-year.  The  report  of  the  directors  stated  that  the  capUal 
raised  to  the  3 1st  of  December,  1858,  amounted  to  8,169,020/.,  consisting  of  mortgage 
debt,  1,781,4851;  debenture  stocky  294,700/. ;  preference  capital,  1,474,281/.;  and 
consolidated  stock,  4,618,554/.  The  total  amount  of  capital  expended  during  the 
past  half-year  was  297,581/.  A  further  sum  of  188,386t  has  been  expended  on 
new  works  in  progress.  The  total  amount  of  4  per  cent,  debenture  stock  issued  to 
this  date  is  306,5002.  The  gross  revenue  for  the  half-year  has  been  447,429/., 
showing  an  increase  of  16,062iL  over  the  corresponding  half-year  of  1857,  and 
making  the  revenue  of  the  year  1858  amount  to  791,993^  or  11,406/.  in  excess  of 
the  previous  year.  Of  this  increase  of  16,062/.,  10,356/.  arises  in  the  coaching  traffic. 
1,071/.  in  the  goods  traffic,  and  the  remainder  is  chiefly  the  prcentage  on  the 
traffic  of  the  West-end  and  Crystal  Palace  line.  The  expenditure  amounted  to 
199,909/.,  or  44}  per  cent,  of  the  receipts,  being  at  the  rate  of  S«.  S{dL  per  train 
mile.  It  appears  from  a  table  in  the  report  that  the  gross  revenue  of  the  company 
in  1848  amounted  to  453,408/.,  and  in  1858  to  791,993/.,  showing  an  increase  of 
338,585/.  in  the  course  of  ten  years,  equivalent  to  an  increase  of  33,858/.  per 
annum.  The  number  of  passengers  conveyed  on  the  line  in  the  year  1848  was 
2,485,778,  while  in  1858  the  number  was  7,424,688 ;  the  receipts  for  passengers 
having  increased  from  340,977/.  in  1848  to  546,601/.  in  1858.  The  totsi  working 
eipenses  in  1848  amounted  to  147,132/.,  and  in  1858  to  281,844/.,  showing  an 
increase  of  134,712/,  being  at  the  rate  of  13,471/.  per  annum.  The  dividend  per 
cent,  per  annum  amounted  in  1848  to  3/.  12s.,  in  1849  to  3/.  17s.,  in  1850  to 
4/.  2«.,  in  1851  to  4/.  16s.,  in  1852  to  4/.  4*.,  in  1853  to  5/.,  in  1854  to  51.  tOa,  in 
1855  to  5/.,  and  in  1856,  1857,  and  1858  to  6/.  per  cent.  The  increased  traffic 
having  left  a  larger  available  balance,  the  directors  have  placed  to  the  credit  of  that 
account  the  sum  10,000/.,  instead  of  the  4,000/.  ordinarily  so  applied  ;  the  revenue 
of  1858  will  thus  have  contributed  13,000/.  towards  its  extinction.  The  net  amount 
at  the  credit  of  the  revenue  account,  after  providing  for  all  preferential  chargea,  ia 
164,831/.,  out  of  which  the  directors  recommend  the  payment  of  a  dividend  of  3| 
per  cent,  for  the  half-year,  amounting  to  161,649/.,  leaving  a  balance  to  the  credit 
of  the  current  half-year  of  3,182/.,  and  making  the  dividend  for  the  year  1858 
amount  to  6/.  per  cent. 


Eastbrn  CouKTiB8.>-The  dividend  declared  was  at  the  rate  of  3^  per  cent 
per  annum  for  the  half-year.  The  report  stated  that  the  receipts  of  the  half-year 
ending  the  3l8t  of  December  last  amounted  to  715,705/.,  against  713,773/.  in  the 
same  half  of  1857,  and  the  expenses  to  325,286/., .  against  321,858/.;  ahowiag 
an  increase  of  1,982/.  in  the  receipts,  and  of  3,428/.  in  the  expenses  as  oompared 
with  the  corresponding  half  of  1857.  The  working  expenses  amount  to  454  per 
cent.,  as  against  45^  per  cent  for  the  corresponding  period.  Excepting  the  ttems 
amounting  to  2,296/.,  for  land  and  compensation,  the  only  addition  to  capital 
account  for  works  in  the  half-year  is  3,733/.  on  joint  account.  As  regarda  the 
Eastern  Counties  Company,  there  is  a  net  sum  applicable  as  reyeaue  (after 
deducting  the  working  expenses)  amounting  to  246,326/.,  from  which  is.  dedncted 
142,303^  interest  on  guarantees  and  loans,  leaving  a  balance  of  104,023/.  To  this 
Is  added  6,292/.  from  the  June  account,  making  110,315/.  From  this  is  deducted 
12,000/,  on  account  of  deferred  permanent  way  accoonti  leaving  98^151.  aTaiUbto  for 
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dHdend,  which  wjU  Absorb  94,796^.,  and  leare  a  balance  of  3,519/.  for  the  next 
account.  Daring  the  past  half«jear  the  revenue  account  has  been  debited  with 
12,000(.  for  the  permanent  war  deferred  account;  during  the  half-year  ending  the 
30lh  of  June  last,  with  8,000/.,  making  together  20,000/.  this  jear.  The  amount 
sUDdJQg  at  the  debit  of  this  account  was,  in  December,  1856,  137,761/.;  it  ia  now 
58,655/.,  being  a  reduction  of  79,105/.,  all  borne  by  revenue.  The  capital  account 
shows  that  1 1,301,118/.  had  been  received,  and  ll|030,38d/.  expended,  leaving  a 
balance  of  270,735/. 

SoDTH  EaaTBRK. — The  dividend  declared  by  this  company  was  at  the  rate  of  5 
percent,  per  annum.  The  directors  stated  in  their  report  that  the  gross  receipts 
dnrJTig  die  half  year  ending  the  Slst  of  January,  have  amounted  to  575,654/.  (in- 
cluding 24,213/.  receipts  from  steamboat  traffic),  being  an  increase  of  18,550/.  as 
compared  with  the  half-year  ending  January  31,  1858.  The  ordinary  working 
expenses  during  the  half-year  amounted  to  199,373/.;  the  rates,  taxes,  tolls  and 
GojerDment  duty  to  34,818/.  ;  and  the  working  of  the  steampacket  service  to 
15,798/.  After  providing  for  the  fixed  charges  in  respect  of  rents,  interest,  annui- 
ties, preference  dividends,  &c.,  there  remains  a  net  balance  of  186,955i.  available 
fur  dividend  on  the  ordinary  consolidated  stock  of  the  company.  A  dividend  of 
15*.  per  30/.  stock,  or  at  the  rate  of  5/.  per  cent,  per  annum,  will  absorb  a  sum 
of  ]85342iL,  leaving  a  balance  to  be  carried  forward  of  1,112/.  The  analysis  of 
the  receipts  and  expenditure  for  the  half-year  show;  an  increase  in  the  gross 
rewipts  of  18,550/.,  and  of  4,063/.  in  the  expenses,  leaving  an  increase  of  14,487/. 
in  the  net  receipts  as  compared  with  the  corresponding  period  of  the  preceding 
year.  There  was  an  increase  in  the  number  of  second-class  passengers  of  45,965, 
and  in  third-class  passengers  of  74,325  ;  but  there  was  a  decrease  of  13,045  in  the 
Dumber  of  first-class  passengers.  A  decrease  took  place  of  1,34^/.  in  the  receipts 
for  fint-etass  passengers,  and  of  705/.  in  the  receipts  for  second-class  passengers, 
together  2,047/.  ;  bat  there  was  an  increase  of  1,026/.  in  ehe  receipts  for  third-class 
passengers,  leaving  the  total  decrease  1,021/.  on  receipts  for  passengers  during  the 
past  half-year.  In  the  last  half-yearly  report  it  was  stated  that  the  loss  of  receipts 
by  rail  and  boot  from  the  latter  sonrce  in  the  first  half  of  last  year  amounted  to 
15,136/.,  but  a  recent  relaxation  of  the  stringency  in  the  passport  system  has  already 
had  a  favourable  influence,  by  reducing  the  lorn  to  about  6,500/L  during  the  last 
half-year.  In  the  year  ending  the  31st  of  January,  1852,  6,772,072  passengers, 
were  conveyed  on  the  railway  on  pajrment  of  574,268/,  and  for  season  tickets, 
l4,459iL ;  and  in  the  year  ending  the  31  st  of  January,  1899,  the  total  number  of 
passengers  oonreyed  was  9,588,331,  and  the  amount  received  for  their  conveyance 
700,680/.,  and  for  season  tickets  27,431/.,  showing  a  gradual  increase,  in  the  course 
of  seven  yean,  of  2,516,259  in  the  number  of  passengers,  of  126,412/.  in  the  receipts, 
Md  an  increase  in  the  receipts  for  season  tickets  of  12,972/^  The  receipts  for  mer- 
cbaodise  and  minerals  during  the  half-year  exhibit  an  increase  of  15,129/.  com- 
pared  with  the  corresponding  period  of  1857-8,  the  principal  items  of  increase 
oeing,  m  general  merchandise,  7,107/. ;  hops,  5,720/.  ;  continental  goods,  1,844/. ; 
and  coals,  905/,  The  expense  of  working  and  maintaining  the  railway  during  the 
past  half-year  exhibits  an  increase  of  8,1172.  The  capital  account  shows  that 
11,667,074/.  had  been  expended  to  the  81st  of  Januaiy  last. 

LoKDOv  Axi>  Blaccwall. — ^The  dividends  declared  were  in  accordance  with  the 
report  of  the  directors,  which  stated  that  the  balance  to  the  credit  of  revenue  for 
the  half-year  ending  the  31st  of  December  last  amounts  to  30,538/.;  and  that,  after 
deducting  6,744/.  for  interest,  there  remains  23,792/.  applicable  to  dividend.  Out 
of  this  sum  the  directors  propose  that  a  dividend  of  3«.  6</.  per  share  be  declared 
upon  109,131  old  shares,  amounting  to  19,098/.;  and  upon  the  29,090  new  shares  a 
dividend  of  3s.  2i/.  per  share,  amounting  to  4,606/.  The  difference  of  Ad.  between 
the  diridends  on  the  old  and  new  shares  is  in  respect  of  the  final  call  on  the  latter, 
upon  which  dividend  has  only  accrued  for  three  months.  The  total  receipts  for 
the  half-year  amounted  to  48,774/.,  against  43,643/.  in  the  same  half  of  1857, 
•bowing  an  increase  of  5,131/.  The  expenditure  amounted  to  18,236/.,  as  against 
18,1021,  showing  an  inoteaae  of  only  134/.  in  the  expenses,  and  of  4,997/.  in  the 
YOL  ZIX.  Id 
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balance  available  for  interest  and  diridend,  aa  compared  with  the  correspondiii|^ 
half  of  1867.  The  total  nnmber  of  shares  in  the  oompan  j  is  140,990,  reprcsentiiig 
a  capital  of  l,426,000iL,  which  gives  an  average  for  each  share  of  lOiL  2«.  3^.  imd  a 
fraction.  The  directors  suggest  that  the  shares  should  be  converted  into  stock  at 
10/  per  share,  and  that  the  capital  stock  should  be  divisible  into  and  transferable  in 
amounts  of  not  less  than  lOl.  The  capital  account  shows  that  1,737*547/.  baii  been 
received,  and  1,825,807/.  expended,  leaving  a  balance  of  884^9/.  agrainst  the 
companj.  The  revenue  account  for  the  half-year  ending  the  31st  of  December 
last  shows  that  48,603/.  had  been  received,  and  18,236/L  expended,  leaving,  wkh 
171/.  from  the  preceding  account,  a  balance,  as  above,  of  30,538/. 

XoMDOK,  TiLBUBT  ASH  SouTHEHB.—The  report  of  the  directors  stated  thai  the 
total  receipts  for  the  half-year  ending  3 1st  December  last  amounted  to  35,6341, 
and  the  expenditure  to  20,962/.,  leaving  a  balance  of  14,672/.  The  receipts  for 
the  corresponding  half  of  1857  amounted  to  32,144il,  the  expenses  to  19,4452., 
and  the  revenue  to  12,699/.,  showing  an  increase  in  the  receipts  of  3,490/1,  in  the 
expenses  of  1,517/.,  and  in  the  net  revenue  of  1,973/.  The  lessees  finding  it 
necessary,  for  the  further  encouragement  and  development  of  the  traffic  on  Tsnous 
portions  of  the  line,  that  additional  sidings  and  other  works  should  be  provided, 
have,  under  the  provisions  of  the  contract,  called  upon  the  directors  to  raise  for 
this  purpose  10,000/.,  to  be  from  time  to  time  expended,  as  the  joint  oommittee  and 
their  engineer  may  think  advisable,  the  lessees  paying  the  interest  upon  all  sncb 
moneys.  The  capital  account  shows  that  600,906/.  had  been  raised,  and  590,8161. 
expended,  leaving  a  balance  of  8,090i  The  expenditure  on  the  Barking  branch 
amounted  to  196^07/^ 

LowDOV  AjiD  Gesbnwigh.— The  dividend  declared  for  the  half-year  was  5s.  ^d, 
per  share,  free  of  income  tax.  The  accounts  showed  a  balance  iroro  the  last  half- 
year  of  429/.  To  this  was  added  22,500/.,  the  half-year's  rental  of  the  railway  due 
on  the  31st  of  December  last,  6/.  transfer  fees,  and  148/.  balance  of  interest  aoronnt, 
making  a  total  of  23,803/.  From  this  sum  was  deducted  10,206/.  for  interest  <« 
bonds  and  preference  shares,  7/.  10s.  annuitv  to  J,  Nash,  187/.  10s.  for  stamp  and 
commission  on  a  bond  for  50,000/..  396/.  expenses  of  management,  and  S6i2. 
income-tax,  leaving  a  balance  of  12,025/. 

Ambbroate,  NoTTiNQOAif  AXD  BOSTON. — The  dividend  declared  by  this  eoiB- 
pany  was  ftt.  3</.  per  share.  The  directors  in  their  report  state  that  the  Great 
Northern  Company  having,  upon  application  from  the  directors,  declined  to  avail 
themselves  of  the  first  eption  reserved  to  them  in  the  working  agreeiaent  of  leasiitg 
the  undertaking  in  perpetuity  at  a  guaranteed  rental  of  4  per  cent,  per  aDnitm  on 
the  share  capital,  the  directors  consider  it  desirable  to  lay  before  the  propzietoss  a 
general  statement  of  the  gross  earnings  of  the  railwav  from  the  opening,  also  of  the 
canal  earnings,  and  other  particulars.  It  appears  that  the  dividends  declared  in 
the  year  1851  amounted  to  6,505/:;  in  1852  to  10,950/.;  in  1853  to  14,7831.;  in 
1854  to  17,965/.;  in  1855  to  19,725/.;  in  1856,  worked  by  the  Qreat  Nortliern, 
to  23,284/.;  in  1857,  ditto,  to  25,350/.;  and  in  1858,  worked  under  agreement  with 
the  Great  Northern,  the  dividends  amounted  to  25,350/.  The  report  states  that  the 
gross  revenue  of  the  railway,  after  bdne  four  years  in  the  management  of  the  Great 
Northern  Companv,  is  rather  below  that  of  the  previous  twelvemonth,  and  the 
directors  express  tneir  disappointment  that  so  much  time  has  elapsed  with  no  bene- 
ficial result.  The  canals^  in  the  autumn  of  1855,  have  been  seriously  affected  by 
the  prevailing  drought  The  accounts  compared  with  the  like  period  of  1857  show 
a  deficiency  of  340/.  The  amount  paid  as  interest  on  debentures  and  dividends  on 
the  share  capital  averages  above  3}  ^  cent,  for  the  last  two  years,  exclusive  of  the 
expenses  of  management.  The  capital  account  shows  that  1,033,034/.  had  been 
expended* 

BiBKBHHBAD,  Lancashibb  Avn  Chbshibb.— The  dividend  was  dedsred  in 
accordance  with  the  report,  which  stated  that  the  capital  of  the  company  ■fw*^*^^ 
to  2,588|145/.    The  directors  have  a|>pUod  to  Parli«ment  for  powers  to  mtik%  a  mtt- 
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wmy  from  Hooum  to  Helsb/,  wHli  bmnehes  to  EUesmere  Fort  and  Tranmere  Pool. 
The  MTend  qacstions  in  difference  between  the  company  and  the  Improvement 
Commianonen  of  Birkenhead  have  recently  been  amicably  arranged.  The  com- 
liony's  traffic  haa  eaffered  in  common  with  that  of  all  other  railways  from  the  com- 
mercial depression  of  1857-8,  and  from  the  competition  of  neighbouring  companies. 
The  directon  have  reriaed  the  local  passenger  fares,  with  a  view  of  meeting  the 
loss  necessarily  entailed  upon  the  company  in  maintaining  the  small  roadside 
stations.  The  balance  to  the  credit  of  revenae  is  37,064^,  of  which  11,2722.  is 
reqaired  for  interest,  and  after  carrying  2,5002.  to  credit  of  renewal  fund,  the  sum 
of  23,991/.  remains  applicable  to  dividend^  ont  of  which  the  directors  recommend 
a  diTidend  at  the  rate  of  2j-  per  cent,  per  annam,  leaving  1,420/.  for  the  next 
account.  The  capital  account  shows  that  2,588,145/.  had  been  received,  and 
S,49a,46^.  expended,  leaving  credits  to  the  am&ant  of  26,943/.,  and  a  balance  of 
65,733iL  The  revenue  account  for  the  half  year  ending  the  3 lit  of  December  last 
showed  that  74,458/.  had  been  received  and  40,898/.  expended,  leaving,  with  1,004/. 
kom  the  preceding  account,  a  balance  of  34,564/. 


Bltth  Asi>  Tnra. — The  directors  state  in  their  report  that,  notwithstanding  the 
seaeral  depression  of  trade  during  the  past  half-year,  the  receipts  of  the  company 
have  been  rery  slightlv  diminished ;  at  the  same  time  the  working  expenses  are 
considerably  reduced,  leaving  the  net  balance  larger  than  that  of  the  corresponding 
half-year  of  1857.  The  gross  income  of  the  half-year  is  35,693/.,  which,  after 
dednctiiig  working  expenses,  interest  on  debentures,  way-leaves,  and  other  charges, 
leaves  a  net  balance  of  12,130/.  applicable  to  dividend,  out  of  which  the  directors 
propose  to  pay  a  dividend  at  the  rate  of  10  per  cent  per  annum  on  the  original 
prefeieuea  itiares,  8}  per  cent,  on  the  ordinary  and  extension  shares,  and  5  per  cent. 
on  the  A  and  B  pr^brenee  shares,  which  will  leave  a  balance  of  1,673/.  to  be  carried 
to  the  roserre  fond.    The  report  was  adopted. 

BBxnoi.  ASD  ExxTXB.— The  dividend  declared  was  at  the  rate  of  9  per  cent,  per 
ammm  for  the  half-year.  The  report  states  that  the  consolidated  stock  on  the  3l8t 
of  December  last  amounted  to  2,022,4601,  the  preference  stock  to  804,574/.,  and  the 
debeatoies  to  978,7301.  Of  the  total  receipts,  the  sum  of  95,653/L,  remains  nnex- 
peoded*  The  nadBal  extiDCtioii  of  the  debenture  debt  by  the  issue  of  4  per  cent. 
f  Ubeactf  atock  ia,  in  the  opinion  of  the  duectors,  a  meaoare  of  great  importance  to 
Che  permaaent  welfare  of  the  company.  The  average  rate  of  interest  on  the  deben« 
tore  debt  ia  now  4*32  per  eent.,  and  the  average  rate  of  the  total  preferential  charge 
is  4-17  per  cent.  The  sun  of  9,263/.  has  been  expended  on  various  item  char^ 
Able  to  capital  doing  the  past  hidf-year.  The  gross  revenue  for  the  same  penod 
abowa  an  increase  of  receipCa  of  3*44  per  cent.,  and  a  diminution  of  expenses  of  1*80 
per  oent.,  yielding  an  increase  of  8  per  eent.  in  the  balance  available  for  preferential 
ehar|^  and  for  £vidend  on  consolidated  stock.  The  baUnce  of  revenue  account, 
iBdndnig  the  amn  of  8,358/.  brought  forward  from  the  previous  half-year,  is  66,674/., 
nd  tbe  directors  racommend  a  dividend  at  the  rate  of  5  per  cent,  per  annum  for  the 
hatf<7«ar,  eanying  forward  a  balance  of  16,112/.  Tbe  capital  account  shows  that 
ijdO&J64L  had  been  received,  and  3,259,144/L  expended,  leaving  a  balance  of 
4ae,9M/L  expended  in  shares  of  other  lines,  and  95,653/.  in  cash.  The  revenue 
accoimt  for  the  half-year  eadmg  the  31st  of  December,  showed  that  179,244/.  had 
bees  ncflired,  and  79,103/.  expended,  leaving  a  baUace  of  101,140/. 

Chbbtsb  and  Holthsad. — Tbe  dividends  declared  were  at  the  rate  of  5}  per 
omL  per  anmim  on  the  fifst  pfeferenee  shares  for  the  past  half-year,  and  at  the  rate 
ot  5  pot  eent.  per  annum  on  the  issued  portion  of  the  second  preference  shares  for 
twdve  oioiKfaa.  The  report  stated  that  the  arrangement  recently  concluded  with 
Aa  Umdoa  mad  North  Western  Bailway  secured  to  the  proprietors  of  the  Chester  - 
iad  Hoiriicad  Bailway  a  fixed  scale  of  dividend,  irrespective  altogether  of  the 
I  of  the  iiiid«rtaking.    The  general  result  of  the  half-year's  working  waa  a 
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net  balance  to  the  credit  of  rereniie  of  29,56021,  being  a  little  lets  than  the  nni 
reqaired  to  liquidate  the  dividends  and  arrears  on  the  preference  stocks,  amoantins 
to  30,778/.,  leaving  a  deficiency  of  1,2182.  to  be  supplied  bj  the  London  and  North 
Western  Railway  Ck)mpany.  In  conformity  with  the  terms  of  the  agreement  with 
the  London  and  North  Western  Railway  Company,  the  directors  who  had  been 
elected  by  the  proprietors  retired  in  favour  of  the  members  nominated  by  the 
North  Western  board.  The  revenue  account  for  the  half-year  showed  that  141,522/. 
had  been  received,  and  81,061/.  expended,  leaving  a  balance  of  60,461/.  The 
balance  in  favour  of  the  steamboats  was  2,693/.  The  expenditure  on  capital 
account  amounted  to  4,368,402/.,  and  the  receipts  to  4,313,731  il,  leaving  a  balance 
of  54,67  U  against  the  company. 

Eastern  UmoN. — ^The  report  stated  that  the  amount  apportioned  by  the  Essteni 
Ck)unties  authorities  as  the  company's  share  of  the  joint  traffic  for  the  half-year 
ending  the  3l8t  of  December  last  was  47,904/.  The  sum  available  for  interest  on 
loans,  rents  and  dividends  amounted  to  48,742/.,  out  of  which  38,445/.  was 
deducted  for  preference  charges  and  expenses,  leaving  10,296/.  available  for  dividend 
on  the  ordinary  stocks.  This  sum  would  admit  of  a  dividend  at  the  rate  of  2L  lU. 
per  cent,  per  annum  upon  the  A  stock,  and  at  the  rate  of  1/.  14«.  per  cent  per 
annum  upon  the  B  stock  (both  clear  of  income-tax).  The  Woodbridge  line  it  was 
expected  would  be  ready  for  traffic  in  the  course  of  next  month.  The  capital 
account  showed  that  3,171,642/.  had  been  received,  and  3,174,697/.  expended, 
leaving  a  balance  of  3,055/.  against  the  company.    The  report  was  adopted. 

East  Anolian. — The  report  stated  that  the  payments  on  capital  aceoont 
amounted  to  9,680/.  during  the  past  half-year,  and  the  receipts  to  6,830/.,  leaving 
a  balance  of  4,433/.  against  the  account.  The  traffic  for  the  past  half-year  ending 
the  31st  of  December  last  amounted  to  25,017/.  against  25,906/.  for  the  correspond- 
ing half  of  1857,  showing  a  decrease  of  889il  After  paying  the  interest  on  the 
bonds,  and  on  the  A  and  B  stocks,  there  was  left  a  sufficient  amount  to  pay  6  per 
cent,  per  annum  on  the  C  stock.  The  traffic  returns  to  this  date  showed  an 
increase  over  those  of  the  corresponding  period  of  last  year  of  about  230/. 

Eabt  Lahcashibb.— The  dividend  declared  was  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year.  The  report  stated  that  the  gross  receipts  for  the  half- 
year  ending  the  3 let  of  December  last  amounted  to  172,763/.;  the  working 
expenses,  including  rates  and  taxes,  to  75,076/. ;  and  the  fixed  charsea,  indnding 
interest  on  loans,  preference  and  guaranteed  dividends,  &c.,  to  50,297/. ;  leaving  a 
balance  of  47,390/.  This  balance  of  net  profit  is  available  for  dividend  upon  the 
ordinary  stock  and  new  9/.  shares  of  the  company;  and  the  directors  reoommeDd 
the  proprietors  to  declare  a  dividend  thereon  at  the  rate  of  4  per  cent,  per  annom, 
carrying  238/.  to  the  credit  of  the  reserve  fund.  The  traffic  of  the  railway  doring 
the  past  half-year  has  been  prejudicially  affocted  by  the  late  depression  in  ibe 
trade  of  the  country,  and  does  not  exhibit  any  material  increase  over  that  of  the 
corresponding  period  of  1857.  The  expenditure  on  ci^ital  account  during  the 
past  half-year  amounts  to  54,103/.,  of  which  47,816/.  has  been  expended  on  aoconnt 
of  the  purchase  of  the  Blackburn  Railway.  The  remainder,  amounting  to  6,287/^ 
has  been  expended  for  the  general  purposes  of  the  railway.  The  capital  aeoooat 
shows  that  4,207,931/.  had  been  received,  and  4,084,080/L  expended,  1»^S  * 
balance  of  123^51/.  The  revenue  account  for  the  half-year  ending  the  Slat  of 
December  last  shows  that  172,763/1  had  been  received,  and  75,076iL,  or  43*46 
per  cent,  expended,  leaving  a  balance  of  97,687/. 

Hull  avd  Sblbt.— The  report  of  the  directors  stated  that  the  balance  at  the 
credit  of  the  company  is  84.125/.,  and  the  directors  recommend  a  dividend  to  he 
declared  of  2L  9s.  6d.  per  whole,  or  50/.  share,  in  proportion  thereto  for  the  half- 
.  shares  of  25/.  and  the  quarter-shares  of  12/.  10s.  (less  the  proportion  of  the  ineome- 
tax  deducted  by  the  lessees),  to  be  paid  on  and  after  the  28th  instant  The  report 
was  adopted. 
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Keicdal  ahd  WiXDEBMEBE. — The  diTidend  declared  here  was  4«.  6<£  per  share 
00  the  ordinary  shares.  The  report  stated  that  the  directors  had  received  from  the 
Lancaster  and  Carlisle  Companj  l-28th  of  the  net  revenue  of  the  united  companies, 
amoanting  to  3,795/.  After  deducting  the  interest  on  loans  and  preference  shares 
tbere  remained  a  balance  of  1,010/.  at  the  disposal  of  the  shareholders.  The  capital 
accoont  showed  that  230,893/.  had  been  expended,  leaving  a  balance  dae  to  the 
bankeri  of  5,412/. 


Lancaster  akd  Caslislb. — The  capital  account  of  this  companj  for  the  half- 
jear  ending  the  31  St  of  Jan aarj  showed  that  1,826,283/.  had  been  received,  and 
1,815,916/.  expended,  leaving  a  balance  of  10,366/.  The  revenue  account  showed 
that  178,986/.  had  been  received  during  the  half-year,  and  63,172/.  expended, 
leaving  a  balance  of  115,813/.  After  some  additions  and  deductions  the  disposable 
cam  amounted  to  112,500/.,  out  of  which  the  directors  declared  a  dividend  at  the 
rate  of  9  per  cent,  per  annum,  leaving  32,887/.  for  the  Lancaster  and  Preston  Com- 
pany's proportion  of  traffic,  3,795/.  for  the  Kendal  and  Windermere  Companv's 
proportion,  and  4,300/.  for  the  renewal  fund,  carrying  over  a  balance  of  1,0444,  The 
report  was  agreed  ta 

LlthvI  Vaxxxt. — The  dividend  declared  was  at  the  rate  of  6  per  cant,  per 
smiom  for  the  half-year,  free  of  income-tax.  The  report  stated  that  the  earnings 
for  the  past  nx  months  amounted  to  6,637/.,  being  an  increase  of  357/.  upon  the 
preceding  half-year.  The  net  revenue,  after  deducting  interest  on  mortgages, 
amounted  to  3,769/.,  augmenting  the  balance  to  the  credit  of  general  revenue 
scooant  on  the  3l8t  of  December  last  to  14,996L  The  preference  dividends  for  the 
Ust  half-year  would  amount  to  580/.  The  directors  recommended  a  dividend  on 
the  ordinary  stock  of  the  company  at  the  rate  of  6  per  cent,  per  annum,  free  of 
income-tax,  which,  with  the  preference  charges  referred  to,  would  absorb  2,622/., 
and  leave  1,146/.,  besides  383/.  interest  accrued  on  loans,  to  be  added  to  the  balance 
of  undivided  profits,  which,  after  all  payments  nould  amount  to  12,373/.  The 
directors  reported  that  the  greater  portion  of  the  preference  stock  had  been  allotted; 
8,207  shares  were  taken  up  to  the  31st  of  December  last,  since  which  a  further 
namber  of  1,294  shares  had  been  placed. 

LiycAHHTUB  AHD  YoRKSHiBE. — The  dividend  declared  was  at  the  rate  of  4  per 
cent,  per  annum  for  the  half-year,  less  income-tax.  The  report  of  the  directors  stated 
that  the  total  amoantof  share  and  mortgage  capital  chargeable  on  revenue  for  the  half- 
year  ending  on  the  31st  of  December  last,  excluding  leased  lines,  was  as  follows  :~0r- 
dinsiy  capital,  9,533,244/.  ;  guaranteed  6  percent,  794,040/L;  loans,  3,335,975/.  ; 
paid  in  advance  of  calls,  55,558/.  ;  Blackbnm  calls  and  money  in  advance  of  calls, 
128,801/.;  total,  13,847,618/.  The  expenditure  of  capital  daring  the  half-year  had 
been  115,336/.  The  receipts  of  the  company  during  the  last  half-year  had  been 
677,490/.  The  receipts  on  revenue  account,  including  half  those  of  the  Blackburn 
fiae,  amounted  to  65 1 , 565/.  against  608,9631  in  1 857 .  The  disbnrsements,  including 
23,497t  for  rstes,  taxes  and  duty,  amounted  to  282,232/.  against  243,762/.,  which 
inelnded  20,926iL  for  rates,  duty  and  taxes,  showing  an  increase  in  the  receipts  of 
48,602/.,  in  the  expenses  of  38,470/.,  and  in  the  net  receipts  of  4,132/.  The  balance 
of  net  revenue  applicable  to  the  payment  of  dividends  on  the  ordinary  stock  of  the 
company  amounted  to  195,935/.,  after  payment  of  which  there  would  be  a  balance 
of  5,270/.  to  the  next  account.  The  capital  account  showed  that  13,882,537/.  had 
been  received,  and  13,799,128/.  expended,  leaving  a  balance  of  83,409/.  The 
Krenue  account  for  the  half-year  ending  the  31st  of  December,  showed  that 
677,490/,  had  been  received,  and  294,411/.  expended,  leaving  a  balance  of  383»079/. 

Mabttobt  A3n>  Caslisui. — The  direitors  of  this  company  stated  in  their  report 
tbt  the  reeeipta  for  the  half-year  ending  the  Slat  December  amounted  to  27,270/., 
nd  fi>r  the  oonesponding  half  of  1857  to  27,987/.,  showing  a  decreaae  of  6674 
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The  expenditare  amomited  to  12,S52/.,  againit  11^55^,  showing  a  decrease  of  903/. 
The  balance  for  the  half-year,  after  carrjing  2,827/.  to  the  credit  of  the  renewal  and 
contingency  accoant,  amoants  to  9,457/1,  which  enabled  the  directors  to  recommend 
a  dividend  at  the  rate  of  4^  per  cent,  per  annum,  and  on  the  preference  sharos 
according  to  their  respective  guarantees.  Of  the  555,000/.  authorised  to  be  raised 
the  unexpended  portion  is  25,859/,,  of  which  8,167/.  is  in  hand  ;  the  remainder  is 
to  be  raised  by  mortgage.    The  above-named  dividend  was  declared. 


Mid  KsMT.—The  dividend  declared  by  this  company  wag  after  the  rate  of  4  per 
cent,  per  annum.  The  report  of  the  directors  stated  that  the  receipts  for  the  half- 
year  ending  31st  December  last,  after  deducting  the  40  per  cent,  payable  to  tlis 
South-Eastern  Company  for  working  the  line,  amounted  to  2,400f . ;  and  for  the 
corresponding  half  of  1857  to  1,518/.,  showing  an  increase  of  882/.  The  first  three 
months  of  the  half-year  showed  an  increase  of  419/.,  or  nearly  50  per  cent,  on  the 
corresponding  period  of  1857  ;  while  the  last  three  months  showed  an  increase 
over  the  same  months  of  1857  of  462/.,  or  70  per  cent.  The  traffic  of  the  line  was 
now  in  course  of  development  The  total  net  income  for  the  half-year  araiUble  for 
dividend  was  l,713iL  The  balance-sheet  to  31st  December  last  showed  that 
94,666/,  had  been  expended  in  constructing  the  railway.  The  revenue  account  for 
the  half-year  ending  31st  December  last  showed  that  2,410/.  had  been  received, 
311/.  expended,  and  438/.  paid  for  interest  on  loans,  leaving  a  balance  of  1,660/.,  to 
which  was  added  53/.  from  the  preceding  account,  mwng^  as  ahoye,  1,713/. 
available  for  dividend. 


MiDLAiTD. — The  report  of  the  directors  stated  that  the  traffc  receipts  for  the  half- 
year  ending  the  81st  of  December  show  an  increase  of  29,116/.  over  those  of  die 
corresponding  half  of  1857.  The  balance  available  for  dividend  is  328,890/.,  of 
which  2,200/.  was  brought  from  the  previous  half-year.  The  directors  recommend 
a  dividend  of  2/.  lbs,  per  cent,  on  the  Midland  consolidated  stock  of  2L  It.  3(/. 
per  cent,  on  the  Birmingham  and  Derby  stock,  and  the  usual  dividends  on  the 
preference  stocks.  The  capital  account  showed  that  20,720,815/.  had  been  received, 
including  4,380,579/.  on  debentures,  and  20,653,382/  expended,  inclnd- 
ing  92,2801.  during  the  past  half-year,  leaving  a  balance  of  67,433/.  The 
revenue  account  for  the  half*year  ending  81st  December  last  shows  that  937,477/. 
had  been  received,  and  407,693/.  expended,  including  24,466/.  for  rates*  taxes  and 
duty,  and  20,980/.  for  permanent  way  renewal  debt,  leaving  a  balance  of  529,784/. 
Out  of  this  is  deducted  201,045/.  interest  on  loans  and  preference  shares,  1,5664 
Buxton  deficiency,  and  500/.  for  redemption  of  debentures,  leaving,  with  2^00/. 
from  previous  account,  a  disposable  balance  of  328,890/.,  aeainst  301,lO5iL  at  the 
corresponding  period  of  1857.    The  dividends  recommended  were  agreed  to. 

Makchbstes,  Shbitisld  avd  LiNCOursHiKB.— -The  aocoonts  of  iht  half- 
year  showed  a  total  revenue  from  all  sources  of  293,899/.,  a  total  ezpenditare  of 
U8,846/.,  and  a  balance  of  net  profit  of  144,553/.;  which,  with  the  balanee  of 
1,0314  from  the  previous  half-year,  amounted  to  145,584/.  available  for  ialerest  and 
dividend.  The  debenture  and  other  interest  charges  against  the  half-year, 
amounted  to  145,584/L  available  for  interest  and  dividend.  The  debeotore  and 
other  Interest  charges  against  the  half-year  amounted  to  69,533/.,  the  eansl 
annuities  to  13,754/.,  the  dividend  on  debenture  stock  to  650/.,  the  dividend  on  the 
6/L  preference  shares  to  23,725A,  the  dividend  on  the  3^  preference  stock  to  2,959/., 
the  dividend  on  the  6  per  cent,  preference  stock  to  26,160/.,  and  the  divideiid  on 
the  new  10/.  redeemable  6  per  cent,  shares  to  600/ ,  making  a  total  ehaige  of 
140,381/.,  and  leaving  5,203/.  for  the  next  half-year.  The  local  traffic  on  the  hae 
during  the  half-year  amounted  to  151,143/.,  and  the  fonign  traffic  to  98,156/.— 
total,  249v299/.  The  tonnage  in  and  out  of  Grimsby  docScs  during  the  half-year 
amounted  to  212.529  tons,  and  the  receipts  for  dues,  wharfage,  &c.,  to  3,381/.,  against 
146,423  and  3,309/.  at  the  eorrespoading  period  of  1857.  The  working  expenses 
amoniUed  to  127,717/.,  against  131,431/!,  in  the  same  half  of  1857,  sbowine  a 
deercaae  of  S,714/L    The  amount  expended  during  the  half-year  on  the  mb- 
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tpnAnc*  and  raoewal  of  working  iCoek  wai  25,715/.,  aTeraging  117/.  11 «.  per 
engine,  11/.  I89.  2e/.  per  passenger  carriage,  and  21.  3s,  bd.  per  waggon  and  track. 
The  capital  accoaut  eschibited  an  increase  of  18,174/.,  of  which  14,856/.  was  for 
land  and  works,  and  3,3<8/.  for  new  works.  The  increase  of  trafiQc  in  the  first 
three  weeka  of  the  current  year  had  been  3,213/.,  or  an  arerage  increase  of  1,071/. 
per  week.  The  capital  account  showed  that  9,021,379/.  had  been  received,  and 
8.036,925/.  expended,  leaving  a  balance  of  84,454/.  The  revenue  account  for  the 
half-jrear  ending  the  31st  of  December  last  showed  that  293,400/.  had  been 
received,  and  148,846/.,  or  52*35  per  cent  expended,  leaving  a  balance  as  above  of 
144,553iL  against  l.'S6,485/  at  the  corresponding  period  of  1857.  The  usual  dividends 
were  declared. 

NoaFOLX. — The  dividend  declared  was  1/.  16«.  6^.  per  cent.  It  appeared  from 
the  directors'  report  that  the  amount  stated  by  the  Eastern  Counties  Railway  Com- 
pany to  be  due  to  the  Norfolk  Company  for  the  past  half-year  is  47,904/.,  being  an 
iDcreaseof  786/.  as  compared  with  the  corresponding  half  of  1857.  After  pro- 
viding for  the  interest  on  the  guaranteed  stocks  and  shares  and  the  expenses  of 
management  there  remains  a  balance  of  18,201/.  available  for  dividend  on  the  con- 
solidated stock.  The  capital  account  shows  that  2,229,905/.  had  been  received,  and 
2,226,426/1  expended,  leaving  a  balance  of  3,479/. 


NoBTH  Dktok. — The  report  of  the  directors  stated  that  the  traffic  exhibits  a 
marked  increase  in  the  six  months  ending  the  31  si  of  December  last  as  compared 
with  the  corresponding  half  of  1857,  the  gross  earnings  having  been  13,666/.  as 
agahist  12,663^9  showing  an  increase  of  1,003/^  The  gross  earnings  for  the  year 
18^8  amounted  to  24,166/.,  and  for  1857  to  23,461/.  The  net  revenue  for  the  past 
half-year,  after  pajment  of  interest  on  debentures  and  temporary  loans,  amounts  to 
3,556/1,  of  which  the  dividend  on  the  preference  stock  will  absorb  1,155/.,  leaving 
1,401/.,  out  of  which  the  directors  recommend  a  dividend  at  the  rate  of  17s.  6^^.  per 
cent,  per  annam  on  the  ordinary  stock,  leaving  a  balance  of  117/.  The  capital 
accoont  shows  that  497,342/.  had  been  received  and  496,2471  expended,  leaving  a 
balance  of  1,095/L 

Kkwcastub  ahb  CARLiaLB. — The  directors  in  their  report  stated  that  an  inter- 
mediate dividend  at  the  rate  of  2/.  7s.  6</.  per  cent.,  less  income-tax,  was  paid  for 
the  half-year  ending  the  30th  of  June  last ;  and  they  now  recommend  that  a 
diridead  at  the  rate  of  3/.  per  cent,  be  made  for  the  half-year  ended  the  81st  of 
December  last,  making  the  dividend  for  the  whole  year  5/.  7s.  6(/.,  less  income-tax, 
sad  leaving  a  balance  of  1,724/.  There  was  a  diminution  of  15,933/.  in  the  gross 
leeeipts  of  the  past  year,  occasioned  by  the  general  depression  of  trade,  and  by  the 
iabstitotion  of  coal  for  coke  in  working  the  k>comotive  engines.  The  sum  of  8,000/. 
had  been  charged  for  the  renewal  of  the  permanent  way.  The  only  addition  to  the 
capital  acooant  was  2 1  It  in  respect  of  land  purchased  some  years  ago. 


NitSTH  EAffTBim.  —  The  dividends  declared  were  in  acoordanee  with  the 
Kport  of  the  directors,  which  stated  thai  the  gross  receipts  for  the  half-vear 
ending  00  the  31st  of  December  last  amounted  to  961,569/  and  the  working 
expenses  and  other  deductions  to  456,286/^,  leaving  the  net  receipts  505,283/.  The 
gross  receipts  for  the  corresponding  half  of  1857  amounted  to  980^89/.,  the  working 
upenses  and  other  deduetk>ns  to  475,010/.,  and  the  net  receipts  to  505,379/.  A 
deeresse  in  the  grow  receipts  of  the  past  half-year  is  shown  of  18,820/.,  and  in  the 
expenses  of  18,724/.,  as  compared  with  the  corresponding  half  of  1857,  the  effect 
behig  to  leave  the  amount  of  net  receipts  about  the  same,  namely,  505,283/.,  against 
505,379/.,  the  decrease  bemg  only  96/.  The  expenditure  of  456,286/.  includes 
9.689/.  for  Qovernment  duty,  19,081/.  for  rates  and  taxes,  and  55,000^  for  the  per- 
msnent  way  renewal  fund.  The  decrease  in  the  receipts  has  been  confined  to  the 
r  and  mineral  traffic,  amonntiug  in  the  former  to  15,036<.,  or  3-65  per  cent. 
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and  in  the  latter  to  7,030/.,  or  2*63  per  cent,  and  ib  attribatable  to  a  contionaneeof 
the  mercantile  depression.  The  goods  traffic,  however,  shows  an  increase  of  4,1  Uil 
The  disposable  balance  of  the  Berwick  reveifue  accounts,  after  paying  all  preferen- 
tial charges,  amoants  to  169,322/.,  oat  of  which  the  directors  reoommeod  a  dividend 
on  the  ordinary  stock  and  shares  of  that  section  at  the  rate  of  4}  per  eenL  per 
annnm,  leaving  9,500/.  The  disposable  balance  on  the  York  revenne  accooot 
amounts  to  67,347/.,  out  of  which  a  dividend  on  the  ordinary  stock  of  that  sectioii 
is  recommended  at  the  rate  of  4  per  cent,  per  annnm,  leaving  3,469/.  The  dis^ 
posable  balance  of  the  Leeds  account  amounts  to  17,863/.,  out  of  which  a  dividend 
at  the  rate  cf  2/.  7«.  6(/.  per  cent,  per  annum  is  recommended,  leaving  l,319l  On 
the  Thirsk  and  Malton  revenue  account  the  disposable  balance  is  1,254/.,  oat  of 
which  a  dividend  at  the  rate  of  4  per  cent,  per  annum  is  recommended;  leaving 
254/..  all  the  dividends  to  be  payable  on  the  Ist  of  March.  The  total  snm  recdved 
on  share  capital  to  the  3lBt  of  December  last  amoants  to  14,871,034/.,  on  debentora 
to  7,401,355/.,  and  on  debenture  stock  to  61,137/.,  making  together  22,333,526/. 
The  expenditure  on  the  Berwick  lines  amounted  to  1 1,836,354/.,  on  the  York  lines 
to  5,866,986/.,  on  the  Leeds  lines  to  2,678,631/.,  on  the  Malton  and  Driffield  to 
334,360/.,  on  the  Thirsk  and  Malton  to  50,000/.,  and  on  joint  account  to  1,696,358/.; 
total  22,462,689/.,  leaving  a  balance  against  the  company  of  129,163/. 


NoBTH  London. — The  report  of  the  directors  stated,  that  the  increase  of  re- 
ceipts, from  all  sources,  amounts  to  3,374/.,  towards  which  the  passenger  traffic  has 
contributed  2,016/.  The  net  revenue,  after  deducting  all  expenses  and  debentore 
interest,  amounts  to  24,559/.  This  sum  is  3,668/.  in  excess  of  the  net  balance  at 
the  same  period  last  year,  and  is  snfficient  to  pay  a  dividend  at  the  rate  of  5 
per  cent,  per  annum,  leaving  850/.  for  the  current  half-year*s  account.  The  capital 
account  snows  that  1,312,666/.  had  been  received,  and  1,311,467/.  expended, 
leaving  a  balance  of  1,1992.  The  total  receipts  during  the  half-year  ending  the 
81st  of  December  last  amounted  to  70,512/.,  and  the  expenses,  including  2,339/^  for 
dock  charges,  2,236/.  for  rates,  taxes,  and  duty,  and  6,093/.  for  toll  to  the  ^ack- 
wall  Railway  Company,  amounted  to  89,289/.,  leaving  a  balanoe  of  38,106/. 


North  Statfobdshire. — The  report  of  the  directors  stated  that,  after  patting 
aside  a  reserve  of  2,000/.,  and  after  meeting  every  expense  which  could  be  charged 
to  revenue,  the  directors  are  enabled  to  propose  a  dividend  at  ihe  rate  of  2^  per 
cent,  per  annnm,  leaving  a  balance  of  2,124/.  The  capital  account  shows  that 
4,124,751/.  had  been  received,  and  4,090,258/.  expended,  leaving  a  balance  of 
84,492/.  The  railway  revenue  account  for  the  half-year  ending  3l8t  of  December 
shows  that  130,886/.  had  been  received,  and  70,772/.  expended,  leaving  a  balance 
of  60,114/.  The  canal  revenue  amounted  to  61,848/1,  and  the  expenses  to 
25,246/.,  leaving  a  balance  of  36,602/,  which,  added  to  the  balance  from  the  n^lwaj 
revenue,  makes  a  total  of  96,716/.  Out  of  this  sum  is  deducted  59,988/.  for  iniei 
and  preference  charges,  leaving  a  balance  of  36,728/.  for  the  ordinary  dividend. 


Oxford,  Worobstes  and  Woltbrhampton. — The  dividends  here  deeland 
were  in  accordance  with  the  recommendation  of  the  directors,  who,  in  their  report; 
stated  that  the  total  revenue  from  all  sources,  including  the  receipts  of  the  Stoor- 
bridge  Extension  and  Stratford-upon-Avon  Canals,  amounted  to  121,013/.,  and  the 
expenditure  to  51,505/.,  leaving  a  balance  of  69,508/.,  which  snm,  after  dedactioii 
of  25,111/.  for  interest  on  debenture  bonds,  loans,  &c.,  5,472/.  for  interest  on  driieii- 
ture  stock.  3,566/.  for  Stratford  Canal  rent-charges  and  annaities,  2,537/.  for  one 
year's  rent  of  the  Stratford  and  Moreton  Railway,  and  581/.  for  the  Chipping 
xforton  portion  of  traffic,  enable  the  directors  to  propose  a  dividend  of  6  per  cent. 
per  annum  on  the  first  guaranteed  stock,  amoonting  to  25,499/ ,  and  of  3  per  cent, 
per  annum  on  the  second  guaranteed  stock,  amounting  to  6,620/.  On  conapariB|^ 
the  gross  receipts  of  the  past  half-year  ending  3 Ist  December  Ust  with  the  corres- 
ponding half  of  1857,  a  decrease  is  shown  of  1,780/.,  and  in  the  expenses  of  I,e75/L, 
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leaTinv  ibe  decreue  m  the  net  receipts  only  1052.  The  per-centage  of  working 
expenses  for  (be  ktt  six  half-years  shows  a  considerable  decrease — namely  67*34 
per  cent.,  ending  Jane,  1656,  50*93  per  cent.,  December,  1856,  46*53  per  cent., 
June,  1857,  43*30  per  cent.,  December,  1857;  42*89  per  cent.,  June,  1858;  and 
42  57  per  o»t.  ending  December,  1858,  although  the  latter  includes  abont  5,000/. 
extra  charges,  of  which  4,2002.  is  the  Brettel-lane  accident  in  August  last.  The  not 
revenue  applicable  to  the  payment  of  fixed  charges,  interest,  and  dividend,  was,  in 
those  six  hal^year^  28,414/.,  54,842/.,  57,407/.,  69,614/.,  60,741/.,  and  69,508/. 
rt5pecciTeIy.  The  capital  account  shows  a  gross  increase  of  51,669/.,  of  which 
20,690/.  is'for  new  branches,  sidings,  and  worl^  7,828/.  for  plant  and  fixtures,  and 
22,160/.  for  land,  compensation,  &c.  The  net  increase  of  capital  account,  after 
deducting  the  materials  sold,  is  23,811/.  The  capital  account  shows  that  4,429,594/. 
had  been  receired  and  4,019,660/L  expended,  learing  a  balance  of  409,934/.,  in- 
dading  abont  299,000/.  of  stock  deposited  as  security  on  loans.  The  anears  of 
interest  on  the  second  guaranteed  (redeemable)  stock  amounted,  on  the  Slst  of 
December  last,  to  19/.  19s.  lOc^.  per  cent. 

BrocxTOii  AKD  Daruvqton.— The  directors  stated  in  their  report  that  the 
receipts  for  the  six  months,  including  the  balance  of  1,653/.  brought  from  the  pre- 
ceding half-year,  amounted  to  193,697/.,  and  the  expenditure  to  111,487/.  The 
half-jesr's  accounts  contain  a  debit  of  5,545/.  in  part  payment  of  the  Parliamentary 
expenses  of  last  session.  The  disposable  balance,  after  payment  of  all  interest, 
preference  diyidends,  and  other  out^^oings,  amounted  to  37,000/.  This  sum  was 
foilj  equal  to  the  payment  of  a  dividend  at  the  rate  of  9}  per  cent,  per  annum  on 
the  or^nary  stock,  and  would  make  the  dividend  for  the  year  1858  9  per  cent., 
leanog  a  balance  of  3,000/.  for  the  next  account.    The  report  was  adopted. 

South  Yobxbhibs. — ^The  dividend  declared  by  this  company  was  at  the  rate  of 
^  per  cent,  per  annnm  for  the  half-year  on  the  ordinary  capital.  The  report 
Kated  that  the  groas  receipts  daring  the  half-year  ending  the  31st  of  December 
Isst  smonnted  to  72,901/.  in  connection  with  the  railwav  and  navigation,  and  the 
expenditare  to  33,829/.,  leaving  a  balance  of  39,072/.,  which,  added  to  the  balance 
of  217/.  brought  from  the  preceiding  half-year,  made  a  total  sum  of  39,289/.  The 
raits  and  interest  on  mortgages  amonnted  to  22,087/.,  leaving  17,202/.  for  dividend. 
The  set  income  for  the  half-year  upon  the  traffic  of  the  Thome  Extension,  eleven 
miles  in  length,  oonatmcted  at  an  expense  of  about  35,000/.,  had  been  at  the  rate 
of  upwards  of  7  per  cent,  on  the  outlay.  The  directors  have  contracted  to  carry 
OD  the  line  for  a  farther  ten  miles  to  Keadby>  at  a  cost  of  about  30,000/.,  which  will 
not  only  be  remunerative  in  itself,  but  probably  double  the  return  of  the  Thome 
line.  The  directors  complain  of  the  hardship  of  Lord  Campbell's  Act  in  having 
been  compelled  to  pay  a  commercial  trayeller  1,300/1  for  an  injury  to  his  spine  from 
a  slight  collision  on  the  line,  by  which  he  was  paralyzed.  The  demand  for  5,000/. 
damages  was  made  two  months  after  the  occurrence,  and  they  were  told  by  their 
oomuel  the  jury  would  believe  the  claimant,  although  his  claim  was  so  late,  and 
thej  oQfmpromised  the  matter  for  1,300/.  The  capital  account  showed  that 
2.196,475t  had  been  received,  and  2,168,688/.  expended,  leaving  a  balance  of 
29,787/. 

8o€TH  Dbtoh.— The  report  of  the  directors  stated  that  the  balance  of  revenue 
for  the  past  half-year  amounted  to  22.019/.,  of  which  the  annuities  would  absorb 
5(070^  ;  dividend  on  new  shares,  2,250/.  ;  dividend  on  additional  shares,  1,282/. ; 
ud  dividend  at  30s.  per  cent  per  annum  on  the  consolidated  stock,  11,020/., 
leaiiDg  a  bahmce  of  2,395/.  The  traffic  receipts  for  the  half-year  ending  the  31st 
of  December  last,  amounted  to  73,556/.,  the  expenses  to  37,634/.,  and  the  net  pro- 
fiu  to  35,922/.  It  was  intended  to  set  aside  3,000/.  a-year  for  the  renewal  of  the 
permaBent  way,  in  addition  to  the  ordinary  charges  nnder  that  head.  The  directors 
'Noauaeaded  the  creation  of  debeoture  stock  to  the  extent  of  328,000/.,  leaving  a 
fittd  rate  of  faiterest  of  4^  per  cent,  per  annum  until  the  1st  of  March,  1869,  and  of 
4  per  oent,  per  anntun  thereafter  in  perpetaity. 
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SoirrH  Walks.— Tb«  directon  stated  in  their  report  tiiat  tbe  deprasrion  in  the  trade 
of  the  countrj  has  continued  to  exercise  an  injarions  effect  upon  the  traffic  dariD^ 
the  peat  half-year.  The  receipts  daring  that  period  amonnted  to  173,6671.  aa 
against  188,5051.  for  the  corresponding  half  of  1857,  showing  a  decreaae  of  14,838/. 
In  comparing  the  expenses  of  the  last  half-jear  with  those  of  the  oofreaponding 
period  of  1857,  there  is  an  increased  charge  for  maintenance  of  waj.  Tb«  balance 
of  50.995/L  will,  after  meeting  all  prefierence  charges,  admit  of  the  pajment  of  a 
dividend  at  the  rate  of  2jt  per  cent,  per  annum,  leaving  2,32U.  iobecanriad  forward 
to  the  next  half-year.  The  expenditure  charged  to  capital  during  the  half-jear 
has  been  limited  to  24^0632.  The  capital  remaining  to  be  issued  nnder  the  powera 
of  the  Act  of  1855  amounts  to  379,980/.  Of  this  sum  the  directors  propose  at  pre- 
sent to  raise  about  2OO,0OO2i,  of  which  it  is  assumed  that  100,0001  will  be  required  in 
the  course  of  the  next  twelve  months,  the  remainder  being  raised  at  auch  later 
period  as  Ae  requirements  of  the  company  may  render  necessary.  The  capital 
account  shows  tnat  4,490,549/.  had  been  received,  and  4,457,705/.  eacpended, 
leaving  a  balance  of  32,844/.  The  revenue  aooonnt  for  the  half-year  Ending  Slat 
of  December  last,  showed  that  173,668/.  had  been  received,  and  110,708/.  expended, 
leaving  a  balance  of  62,960/.   The  report  was  agreed  to  and  the  dividend  declared. 

Shbewsbukt  ahd  Hbbxford. — The  directors  stated  in  their  report,  that  the 
expenditure  on  capitd  account  during  the  last  six  months  amounted  to  2,321/, 
making  a  total  expenditure  of  596,262/.,  leaving  a  balance  of  7,388/.  The  receipts 
for  the  half  year  ending  the  3l8t  of  December  last  amounted  to  44,594/.,  and  for 
the  half-year  ending  the  dlst  of  D^ember,  1857,  to  41,593/.,  exhibiting  an  ii 
of  S,001/.»  or  7  per  cent.,  as  compared  with  the  corresponding  half  of  1857. 


Tasv  Tale.— The  report  stated  that  the  balanoe  of  the  revenue  account,  i 
by  the  reserve  carried  over  irom  the  last  half-year,  enabled  the  directors  to  declare 
a  dividend  at  the  rate  of  7)  per  cent  per  annum,  payable  on  the  5th  of  Mardu  The 
usual  sum  of  750/.  has  been  applied  to  the  depreciation  fund.  The  sum  of  30,0002^ 
part  of  the  debenture  debt,  has  been  converted  into  irredeemable  stock  at  4  per  cent.^ 
of  which  amount  8,000/^  had  been  exchanged  since  the  last  report.  The  capital 
aoeonnt  shows  a  total  expenditure  to  the  dlst  of  December  last  of  1,264.5261,  aad  a 
total  receipt  of  1,236,900^.,  leaving  a  balance  of  27,626/.  tf  ainst  the  oompanjr.  The 
revenue  account  for  the  half-year  showed  that  106,61 1^  had  been  receired  and 
60,688/.  expended,  leaving  a  balance  of  45,923/.,  of  which  21,516/.  has  been  applied 
to  the  payment  of  interest,  ftc,  leaving  a  balance  of  24,407^  to  which  was  added 
5,950/.  from  last  half-year,  making  a  disposable  sum  of  30,857/.  applicable  to 
dividend. 


Vale  of  Keath.— The  report  of  the  directors  stated  that  the  passenger  traffic 
shows  a  decrease  of  17*8  percent.,  resulting  from  the  depressed  state  of  trade  and 
low  rate  of  wages.  The  directors  do  not  feel  justified  in  recommending  a  dividend 
for  the  past  half-year  at  a  higher  rate  than  3  per  cent  per  annum,  less  income-tax, 
payable  on  the  2nd  of  March.  The  payment  of  about  1,400/.  will  close  the  aolicitora* 
unsetUed  accountsi  The  capital  account  shows  that  983,983/.  had  been  received, 
and  954,207/.  expended,  leaving  a  balance  of  29,7752.  The  revenue  account  for  the 
half-year  ending  the  3l8t  of  December  last  showed  that  42,103/.  bad  been  received, 
and  24,921/.  expended  in  workmg  the  traffic,  6,658/,  for  interest  on  loans^  and  440f. 
for  Aberdare  guarantee,  leaving  a  balance  of  10,086/.  To  this  sum  is  added  671 
from  the  preceding  half-year,  making  a  disposable  sum  of  10,153/.,  of  which  the 
proposed  dividend  will  absorb  10,016rand  leave  IS71. 


Whitbhaveh  akd  Fubhbm.-— Tlie  dividend  dedarad  vras  St.  per  share,  or  aa 
the  rate  of  1^  per  cent  per  annum.  The  directors  stated  in  their  report  that  the 
receipts  of  the  company  for  the  past  half-year  amonnted  to  13,740/.,  being-  aa 
increase  of  1,170/.  over  the  receipts  fior  the  corresponding  period  of  1857,  aad  of 
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a,764/.  for  ihe  anne  half  of  1856.  The  workiog  expenaos  for  the  pMt  half-jear 
tmounted  to  6,509/L,  heing  an  increase  of  354/.  over  those  of  the  corresponding  half 
of  IB57,  and  of  2,040/.  over  those  of  the  same  half  of  1856.  The  balance  of 
rerenoe  acconnt  amoants  to  7,2dliL,  and  after  payment  of  interest  on  mortgages 
and  temporarjr  loans*  and  providing  for  a  dividend  of  5^  per  cent,  on  the  whole  of 
the  prefeienoe  shares,  there  remains  1,839/.  for  division  among  the  holders  of  the 
origioal  shares.  The  capital  account  showed  that  456,553/.  had  been  received  to 
the  31st  of  December  last,  and  473,739/.  expended,  leaving  a  balance  against  the 
oompsnj  of  17,186/. 

Wbbt  HiSTLEPOOL.— The  dividend  of  this  company  was  at  the  rate  of  4  per 
ceot.  per  annum.  The  report  stated  that  during  the  recent  period  of  commercial 
depression,  the  undertaking  had  fully  m2untained  its  position  in  the  district,  and 
danng  the  &w  weeks  of  the  present  year  the  revenue  returns  exhibited  a  gratifying 
nte  of  progress — the  amount  for  the  seven  weeks  being  22,838/.,  as  compared  with 
19,667/.  for  the  corresponding  period  of  last  year.  The  report  further  showed  that 
the  amount  credited  to  revenue  had  for  the  past  year  been  178,497/.,  including  the 
ram  of  2,7 17».  brought  forward  from  the  last  account.  The  working  expenses  were 
debited  with  79,83lZ,  taxation  2,385/.,  leaving  a  surplus  of  96,280/.  Afler  debiting 
intereit  and  tbooe  preferenoe  dividends  which  were  payable  within  the  year,  a 
balance  was  left  of  35,498l  for  dividend.  The  traffic  returns  for  coals,  passengen^ 
oierdiandise,&c»  amounted  during  the  past  year  to  the  som  of  178,497/.,  as  againsi 
176,7321  lor  the  preceding  year. 


SCOTCH  LINES. 

Cauooiiak — ^The  dividend  paid  by  this  company  on  the  ordinarr  stock  was  at 
the  rats  of  4  per  cent,  per  annum  for  the  half-year.  The  rqK>rt  of  the  directors 
Mated  that  the  revenue  aoeoont  shows  a  balanee  of  93,023/.  After  payment  of  the 
dividends  on  the  original  preference  stock  and  on  the  new  pre&rence  shares, 
aoMNinting  to  26,791/.,  there  remains  66,2311.  for  a  dividend  on  we  ordinary  stock, 
after  payment  ot  which  there  would  be  a  surplus  of  4,490/.  to  the  credit  of  the 
oontii^t  fund,  which  will  then  amount  to  1 1 ,868/.  The  revenue  for  the  half-year 
ending  8l8t  of  January  last  amounted  to  342,236/.,  being  8,418/L  less  than  at  the 
corre^ondhig  half  of  the  preceding  year,  and  the  working  expenses  to  132,462/. 
or  38*7  per  cent.,  bdng  5032.  more  than  for  the  corresponding  half  of  the  preceding 
year,  showing  a  decrease  in  the  net  traffic  of  8,921/1  The  average  rate  of  the 
debcntore  intenst  faas  declined  from  4/.  9s.  %\d,  per  cent,  per  annum  on  the  31st  of 
JaoQsiy,  1858,  to  4/.  7«.  9</.  per  cent,  per  annvm  on  the  31st  of  January,  1859. 
'The  ezpeoditore  on  capital  aooonnt  amounted^  during  the  half-year  to  38,799/.,  in* 
dadmg  27,460/.  for  land  and  worlu;  3,339/.  for  plant,  and  3,000/.  for  calls  on  the 
Biggar  and  Broaghfeon  shares.  The  capital  aceonnt  showed  that  8,634,362/L  had 
heea  received,  and  8,500^71/.  expended,  leaving  a  bahmce  of  134,091/.  The 
Rvenne  aoconni  showed  that  345,921/.  had  been  received  during  the  haif-year,  and 
145,598/.  expended,  leaving  a  balance  of  900,323iL 


Kusktbob;  Pebtr  ahd  Duhdeb— The  report  of  the  directors  stated  that  the 
grosB  revenue  for  the  half-year  ending  the  3ist  of  Januarv  amounted  to  90,208/., 
sad  the  enenditure  to  44,316/ ,  being  an  increase  of  794C  on  the  former  and  a 
decrease  or  525/.  on  the  latter,  as  compared  with  the  corresponding  period  of  1658. 
The  net  receipts  showed  an  increase  of  1,318/.,  and  amounted,  induding  a  balance 
of  2,0471.  from  previous  accounts,  to  47,939/.  Of  this  45,660il  was  requhred  to 
pay  the  interest  on  the  preference  stock  and  the  arrears  (1,718/.)  of  dividends  on 
preference  stock  for  the  last  half-year.  A  balance  of  about  1,500/.  remained  to  bo 
carried  forward. 


EmraoxaH  juno  Gujoow.-— The  report  of  the  diractors  stated  that  the  receipts 
^BXQg  the  half «7Mr  cndiog  the  3lBt  of  Jannaiy^  show  an  increase  of  5,4961  over 
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those  of  the  ooiresponding  period  of  the  preceding  year.  The  working  ezpentefl, 
on  the  other  hand,  showed  a  redaction  of  1,1 28i!.  The  net  balance  of  re  venae  wu 
49,696il,  which  would  hare  afforded  a  dividend  on  the  ordinary  stock  at  the  rate  of 
3}  per  cent^  atter  payment  of  the  5  per  cent,  preference  dividend  ;  bat  a  balance  of 
9,273/,  had  been  paid  the  Sterling  and  Dunfermline  Company  in  excess  of  the  nm 
reserved  from  revenue  for  that  company,  and  under  the  settlement  tJien  made  this 
amount  required  to  be  provided.  The  sum  of  3,250/.  had  since  been  set  aside  for 
this  purpose  ;  and  the  board  had  resolved  that  the  balance  still  outstanding  (6,023/.) 
should  he  wiped  out  from  the  past  half-year's  reyenue.  Deducting  the  6,02Sl  from 
the  net  balance  of  49,695/.,  there  remained  disposable  a  free  revenue  of  43,672/., 
from  which  the  directors  recommended  the  payment  of  the  5  per  cent  preference 
dividend,  amounting  to  6»875/.,  and  a  dividend  on  the  ordinary  stock  at  the  rate  of 
3^  per  cent^  or  36,129/.,  leaving  a  balance  of  667/.  The  capital  account  showed 
that  4,254,2702.  had  been  received,  and  4,225,432/.  expended,  leaving  a  balance  of 
28,837/.  The  revenue  account  for  the  half-year  showed  that  156,585/.  had  been 
received,  and  58,909/.  expended,  leaving  a  btuanceof  97,676/.,  out  of  which  30,105/. 
was  deducted  for  interest  on  loans,  and  17,875/.  for  rents  and  dividends,  leaving 
49,695/. 

Glaboow  akd  Sotttr  WESTERV.—The  dividend  here  declared  waa  at  the  rate  of 
4|  per  cent,  per  annum.  The  directors  stated  in  their  report  that  the  capital  ex- 
pended on  the  line  and  branches  to  the  31  st  of  January  last  amounted  to  4,531 ,035^ 
This  expenditure  does  not  include  the  amount  invested  in  stocks  held  on  behalf  of 
the  company,  and  contributions  towards  new  extensions.  The  receipts  for  the 
passenger  traffic  of  the  past  half-year  show  a  decrease  of  3,958/.,  but  in  the  goods 
and  minerals  there  was  an  increase  of  3,231/.,  as  compared  with  the  corresponding 
half  of  last  year.  The  working  expenses  amounted  to  38  per  cenL  of  the  receipts ; 
there  had  been  an  additional  mileage  of  22,530  miles,  and  an  extra  tonnage  carried 
of  64,824  tons.  The  average  rate  of  interest  payable  on  the  mortgage  debt  wss 
4/.  2s.  per  cent.  The  directors  propose  to  fund  an  amount  of  the  mortgage  debt  not 
exceeding  250,000/1,  the  holders  being  entitled  to  receive  an  annnity  thereon  at  the 
rate  of  4  per  cent.  The  revenue  account,  afker  deducting  working  expenses,  interest 
on  loans,  and  all  other  usual  charges,  the  transfer  of  2,000/.  to  the  credit  of  the 
renewal  of  way  fund,  and  providing  for  dividends  payable  on  the  guaranteed  and 
preferential  stocks  of  the  company,  shows  an  available  balance  of  66,052/.  The 
board  recommend  the  shareholders  to  appropriate  62,.533/l  of  this  amount  in  dedsiing 
a  dividend.  The  capital  account  shows  that  4,686,136/.  had  been  received,  and 
4,747,103/.  expended,  including  216,067/.  invested  in  the  stocks  of  other  oompaniest 
leiaving  a  balance  of  60,967/.  against  the  company.  The  revenue  account  for  the 
half-year  ending  31st  January  last  diowed  that  185,322/1  had  been  received,  and 
81,841/.  expended,  leaving  a  balance  of  103,481/.  From  this  sum  is  deducted 
24,4.58/.  interest  on  mortgages,  leaving  79,023/.  To  this  sum  is  added  3,066/. 
brought  from  the  previous  half-year,  making  a  disposable  sum  of  82,089/1  The 
proposed  dividend  on  the  ordinary  stock  and  guaranteed  interest  on  preference 
shares  will  absorb  78,570/.,  and  leave  a  balance  of  3,519/,  for  the  next  aooonnt. 


NoBTH  British. — The  report  stated  that  every  department  of  the  railway  has 
been  maintained  in  good  order,  the  working  expenses  bearing  a  ratio  of  37 '28  per 
cenL  to  the  gross  receipts,  which  amounted  to  149,278/,  showing  an  excess  of 
6,709^  over  those  of  the  corresponding  period  last  year.  The  net  receipts  have 
been  61,339/.  as  against  55,067/.>  showing  an  increase  of  6,271/.,  being  at  the  rate 
of  more  than  half  per  cent,  per  annum  on  the  ordinary  stock  of  the  company  for  the 
half-year.  The  average  rate  of  interest  on  debenture  loans  and  stock  was  41,  7s.  4dl 
per  cenL  as  compared  with  4/.  lit.  3</.  last  year,  being  a  saving  ofZs.  lid,  per  cent 
on  1,116,867/.,  or  at  the  rate  of  2,187/.  per  annum.  In  the  general  bjBdance-sheet> 
the  amount  debited  to  account  of  stores  in  stock  was  swollen  by  the  purchase  of 
rails  (40,813/.)  for  the  Border  Union  Railway.  The  capital  account  showed  thst 
4,616,337/.  had  been  received,  and  4,511,9371  expended,  leaving  a  bakaoe  of 
104,400/.    The  levenae  aoconnt  showed  that  149^228/.  had  bean  received  is  tbs 
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half'Tear  ending  the  3l8t  of  Januarr  last,  and  63,729/.  expended,  leaving  a  balance 
of  85,499/,  oat  of  which  84,160/.  was  dedacted  for  interest  on  loans,  leaving  a  free 
bahuioe  of  61 ,339/.    The  report  was  agreed  to. 


Scottish  CBirrsAL.--The  report  of  the  directors  stated  that  during  the  post 
balf-jear  32,465/.,  had  been  expended  on  capital  account,  including  19,585/.  on 
the  works  of  the  Denny  Branch  and  Denny  Extension  Railways,  and  10,434/.  on 
sidings  and  stations.  The  final  call  of  1/.  per  share  on  1,310/  shares  held  in  the 
DanUane,  Donne,  and  Callander  Railway  has  been  paid.  The  ordinary  capital  on 
which  dividend  is  payable  amounts  to  1,045,000/.  The  amount  received  on 
debenture  stock  is  120,000/.,  of  which  the  sum  of  82.225/.  has  been  received  during 
the  peat  half-year.  The  traffic  receipu  fur  the  half-year  ending  January  31  last 
amounted  to  81,112/.  against  78,822/.  at  the  corresponding  period  of  the  preceding 
year,  showing  an  increase  of  2,313/.  The  expenditure,  including  interest  on  loans, 
amounted  to  54*040/.  against  48,733/.  at  the  corresponding  period  of  last  year, 
showing  an  increase  of  5,307/.  The  net  profit  for  the  half-year  amounted  to 
27,072/.  The  proposed  dividend  at  the  rate  of  5^  per  cent,  per  annum  would 
amount  to  27,431/.,  being  359/.  more  than  the  profit  of  the  half-year.  The  directors 
proposed  to  supply  the  deficiency  of  359/.  by  taking  it  from  the  surplus  fund,  which 
would  then  amount  to  4,063/.  The  capital  account  shows  that  1,928,816/.  had 
been  received,  and  1,912,806/.  expended,  leaving  a  balance  of  16,010/.  in  hand. 
The  revenue  account  tor  the  half-year  ending  January  31  showed  that  81,112/.  had 
been  received,  and  37,621/.  expended,  leaving  a  balance  of  43,491/.  Th%  report 
was  adopted. 

Scottish  Nosth  Eastbbh.— The  dividends  declared  were  in  accordance  with 
the  recommendation  of  the  directors,  who  stated  in  their  report  that  the  revenue 
for  the  half-year  ending  the  31st  of  January  last  amounted  to  98,157/.,  and  the 
expenditure  to  47,474/.,  leaving  a  balance  of  50,683/.  Of  this  sum  the  Aberdeen 
portion  amounts  to  35,478/.,  and  the  Scottish  Midland  to  15,205/.  The  gross 
receipts  for  the  past  half-year  show  an  increase  of  4,419/.  as  compared  with  the 
same  half  of  the  preceding  year,  and  the  expenditure  an  increase  of  2,137/.. 
ktving  the  increase  in  the  net  receipts  2,282/.  After  deducting  interest  and  all 
prefendile  charges,  the  balance  available  for  dividend  on  the  Aberdeen  capital  stock 
for  the  half-year  is  13,551/.,  to  which  is  added  the  surplus  from  last  half-year,  2.016/., 
making  a  disposable  snm  of  15,567iL  Out  of  this  is  deducted  1,280/.  for  dividend 
on  the  3|  per  cent,  stock,  8,300/.  dividend  en  the  6  per  cent,  stock,  and  5,250/.  on 
the  7  per  cent,  stock,  together  14,830iL,  leaving  a  balance  of  7372.  for  the  next 
sccount.  The  balance  on  the  half-year  applicable  as  dividend  on  the  Scottish 
Midland  stock  is  12,290/.,  out  of  which  the  directors  propose  to  pay  a  dividend  at 
the  rate  of  4  per  centum  per  annum,  and  to  carry  the  balance  of  536/.  to  the  credit 
of  the  reserved  account,  thus  replacing  a  large  portion  of  the  sum  taken  from  that 
account  last  half-year  to  assist  in  paying  the  dividend  then  declared.  The  capital 
account  has  been  debited  during  the  half-year  with  1,286/.  The  capital  account 
ihowed  that  1,976,412/.  had  been  raised  on  shares,  and  738,488/.  on  debentures; 
total  2,709,900/.  The  expenditure  on  the  Aberdeen  line  amounted  to  1,921,908/.; 
on  die  Scottish  Midland  line,  to  6683761;  and  on  joint  account  le  146,754/.;  total, 
2,737,586^  leaving  a  balance  against  the  company  of  27,638/. 


naSH  LINES. 

Cone  AJCD  Baitdoh.— The  directors  stated  in  their  report  that  an  increase  of 
316/.  is  shown  in  the  total  traffic  of  the  last  half-year  as  compared  with  the  corres- 
pcoding  six  months  of  the  previous  year.  The  working  expenses  of  the  line  have 
been  614/.  less  than  in  December,  1857,  notwithstanding;  the  necessary  expenditure 
for  sleepers,  the  extension  of  the  platforms  at  Bandon  and  other  stations,  and  the 
painting  of  the  remainder  of  the  carriages  and  rolling  stock.  The  balance-sheet 
•bows  a  soiplns  of  2,005/.,  after  paying  all  expenses  and  provlduig  for  outstanding 
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aooounti  \  and  the  directors  reoommeod  that  a  dividend  be  declared  on  the  No.  1 
preference  shares  at  5^  per  cent,  per  annum  for  the  half-jear  ending  the  Slst  of 
I>ecember  last,  and  on  the  No.  2  preference  shares  for  the  aame  half-jear  at  5  per 
cent,  per  annam,  both  payable  on  the  1st  of  March.  The  capital  acconnt  showed 
that  361,753/.  had  been  expended  on  the  line  and  works.  The  revenue  aocoant  for 
the  half-year  showed  that  7,858/.  had  been  receired,  and  S,767(.  expended,  leaving 
a  balance  of  4,09  \l    The  report  wo«  agreed  to. 

DuBLiK  MXD  BBLF4ST  JuiTCTKm.^A  dividend  was  declared  in  accordance  with 
the  report,  which  stated  that  the  traflBc  receipts  for  the  half-year  ending  the  3l8t  of 
December  amounted  to  34,036/1,  being  822/.  in  excess  of  those  for  the  half-yesr 
ended  the  Slst  of  December,  1857,  although  the  amount  estimated  as  due  for  mail 
service  daring  that  period  exceeded  the  income  from  that  source  daring  the  last 
half-year  by  319/.  The  working  expenses  bore  to  the  revenue  traffic  the  very 
moderate  ratio  of  31 /i  8«.  2dL  per  cent,,  and  amounted  to  10,687/.  The  following 
statement  of  the  receipts  derived  from  passengers  and  goods  daring  the  last  four 
years  indicates  a  steady  progressive  development  of  the  resonroea  of  the  Ime :— In 
1855,  50,033/.  ;  in  1856,  54,977/. ;  in  1857,  67,599/. ;  and  in  1858,  59,659/:  Tbe 
total  income  of  the  company  for  the  half-year  amounted  to  87,2651.,  and  the  total 
expenditare,  indttding  rates,  taxes,  and  interest,  to  18,248/.,  leaving  a  baUoce  of 
19,017/.  {  ont  of  which  the  directors  recommended  that  a  dividend  at  the  rale  of  4 
per  cent,  per  annum  (free  of  income-tax)  on  the  paid-up  capital  of  the  eompaoy  be 
declared  ;  and  that  the  amount  (about  1,105/.)  be  added  to  6,382/.,  dM  leveooe 
balance  from  the  preceding  half-year. 

DuBUK  AKD  Dboqheda. — ^Thc  half-yearty  report  stated  that  the  receipts  of  the 
company  for  the  last  half-year  exceed  thoae  of  the  oorrasponding  part  of  1857  by 
1,17  i/L,  while  the  workmg  expenses  exceed  those  of  the  corresponding  period 
by  352/.,  thus  leaving  an  increase  of  819/.  in  the  net  receipts  of  the  half-year.  Tbe 
net  profits  of  the  half-year,  after  paying  working  expenses,  interest  on  loans,  and 
dividends  on  preference  shares,  amount  to  17,561/i  (}at  of  Ibis  the  directors  recom- 
mend a  dividend  of  33s.  %<L  on  each  75/.  share,  and  1  Is.  Si.  on  each  25^  sbsre^ 
being  at  the  rate  of  4)  per  cent,  per  annum.  This  dividend  will  amount  to  12,755/., 
and  leave  4,805iL  The  directors  recommend  that  3,000/.  should  be  carried  io  the 
credit  of  the  reserve  and  reproduction  fiind,  and  the  remainder  to  next  aocoant 
Under  ordinary  circumstances,  the  profits  of  the  past  half-year  would  jnstiff  a 
dividend  at  the  rate  of  5  per  cent;  but,  as  it  would  be  necessary  to  expend  in  the 
course  of  the  next  two  years  a  suni  of  about  8,500t  in  replacing  the  timber  viaduct 
at  Malahide  with  a  permanent  structure,  it  was  sot  expedient  to  divide  men.  The 
dividends  above  recommended  were  declared. 


DuHDAUC  AMD  EmnsKn^Lor.— From  the  directors'  report  it  appeared  that  the 
total  receipts  for  the  past  half-year  amounted  to  16,5811.,  against  18,208/.  at  the 
corresponding  period  of  1857,  showing  an  increase  of  3,322/1  The  working  expenses 
amounted  to  8,043/L,  leaving  the  sum  of  8,487/.  applicable  to  payment  of  interest  oo 
debentares  and  for  dividend.  From  the  circumstanoe  of  there  being  sUll  a  ve^ 
larse  sum  of  money  raised  on  preference  stock,  which  ia  unproductive  o(f  revenue, 
and  from  the  new  portion  of  the  line  being  still  only  partially  pfodoclive,  the 
directors  have  come  to  the  conclusion  of  reoomnending  that  no  dividend  sboold  bs 
paid  on  the  ordinary  shares,  but  that  the  balance  of  728/.  should  be  carried  to  the 
next  account.  The  capital  account  riiows  that  706^587i  had  been  reoeived,  and 
700,206/.  expended,  leaving  a  balance  of  5,381/. 

Great  Soutbbbh  ahd  Wbstobh.— -The  report  of  the  db«cton  stated  that  tbe 
receipts  for  the  half-year  ended  Slst  of  December  last  amounted  to  173,389/.  and 
for  the  corresponding  half  of  1857  to  176,863t,  showing  a  decrease  of  S,473/L  Hn 
net  surplus  revenue  for  the  half-year  amounted  to  86,787/.,  out  of  which  the  diredors 
recommend  a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the  consofidaied 
stock  of  the  company,  leaving  a  balance  of  10,681/.  Of  diis  sum  they  recommend 
that  4,000/.  be  placed  to  the  credit  of  die  reserve  fond,  and  6,681/L  be  carried  to  the 
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nezi  half-yeM^s  aoooont.  NotwithsUmding  the  decresM  of  3,473{.  in  the  traiBc  as 
compared  with  the  oorresponding  period  of  1 85  7,  there  had  been  an  increase  in 
every  department  except  in  the  militarj  and  mails,  in  which  the  decrease  had  been 
6,479/.;  dednctiog  the  3,473/.  from  that  sum  there  would  remain  a  balance  of 
3,006/.,  being  the  actual  increase  on  the  ordinary  traffic  of  the  railway.  The  capital 
account  showed  that  4,451,569/,  had  been  received  and  4,557,226/L  expended,  leaving 
a  bahinoe  against  the  company  of  105,6562,  The  revenua  account  for  the  half-year 
ending  December  31,  showed  that  177,509/.  had  been  received  and  68,999/i  expended, 
leaving  a  balance  of  108,610/. 

Ii(Knx>2rDEBBT  AMD  EivKiflKiLLKK. — The  report  of  the  directors  stated,  that  the 
total  receipts  for  the  half-year  ending  the  31  st  of  December  last  amounted  to 
2<t,482iL,  being  an  increase  of  350/.  over  the  corresponding  period  of  1857.  The 
total  expenditure  was  9,987/.  against  10,065/L  for  the  same  half  of  1857,  showing  a 
deereaae  of  77/.  After  payment  of  interest  on  the  €h>vemment  loan  and  ordinary 
debentorea,  and  providing  interest  on  temporary  loans  and  liabilities,  there  remains 
a  disposable  balance  of  6,309/^  This  sum  is  sufficient,  after  payment  of  dividend  on 
the  6  per  cent.  10/.  shares,  to  give  a  dividend  of  5«.  3dL  on  the  12/.  lOf .  preference 
shares^  leaving  a  balance  of  75/.  The  capital  account  showed  that  696,534/.  had 
been  received,  and  699,282/.  expended,  leaving  a  balance  of  2,747/.  against  the 
company.  The  revenue  account  for  the  half-year  ending  the  31  st  of  December 
last  showed  that  20,482/.  had  been  received,  and  9,987/.  expended,  leaving  a  balance 
of  10,494/L  To  this  is  added  19/.  from  the  preceding  half-year,  making  10,513/L 
From  this  sum  is  deducted  4,203/.,  for  interest  on  loans,  leai^ing  6,309/.  for  dividend. 
Tbe  diTidend  fecommended  was  declared. 


MiPLAMP  Gbsjlt  WavTBRir — The  dividend  declared  wm,  as  reeomroended  in 
the  report,  which  slated,  that  on  the  line  from  Doblin  to  Athlone  and  the  Longford 
and  Cavan  bnmches  tbe  reeeipts  from  passeneers  and  mails  in  1857  were  46,137/1 1 
in  1858,  45,383^,  showing  a  decrease  of  854^  Beceipts  for  goods,  cattle^  &e.,  in 
1857,  amounted  to  31,786JL;  in  1858,  to  34,728/,*  showing  an  increase  of  2,492/.-- 
total,  in  1857,  77,923/.-,  in  1858,  80,01  IL,  showing  an  increase  of  2,088/.  from 
an  improvement  in  the  receipts  for  the  conveyance  of  eoods  and  cattle.  The  receipts 
from  the  railway  and  canal  amounted  to  92,117/.,  the  disbursements  to  55,691/., 
leaving  36,425/.;  which,  with  the  surplus  from  last  half-year,  647/.,  made  a  dis« 
posaMe  sum  of  37,072/.  From  this  amount  die  directors  recommend  that  a  divi- 
dend, aft  the  rate  of  5  per  cent  per  annum,  free  of  income-tax,  amountmg  to 
33,84M/L,  be  paid  on  the  capital  of  the  company,  and  the  surplus  of  3,266/.  be  canied 
io  the  cvedii  of  the  next  haJf-year. 

Ulstsx.— Tbe  report  of  the  dhrectors  stated  that  the  total  raedpta  fbr  the  half* 
year  eadisg  the  3lst  of  December,  1858,  smonnted  to  42,871/..  against  38,551/.  for 
the  oarresponding  half  of  1857.  Tbe  past  being  the  first  half-year  after  the  opening 
of  tbe  Monaghan  extension  line,  tbe  directors  looked  with  some  anxie^  for  the 
result,  and,  so  far  .as  they  were  enabled  to  judge,  the  anticipations  of  the  pro- 
prietors would  be  ftiUy  realized.  The  earnings  for  the  half-year  were  42,804/.,  the 
working  expenses  14,836/.,  and  interest  on  loans  5,042/.— leaving  an  available 
balance  of  22,9261  Out  of  this  sum  the  board  recommend  a  dividend  of  27t.  6<f. 
per  than  upon  the  original  shares,  and  of  lis.  per  share  on  the  extension  shares 
{bciflg  at  the  rate  of  5|  per  cent,  per  annum),  less  income-tax,  payable  on  tiie  16th 
iosft.,  leavings  a  balance  of  8,538/.  for  the  reserve  fond.  The  ca|ntal  account  showed 
that  966,753/1  had  been  received,  and  976,126/.  expended,  leaving  a  balance  of 
10,3722.  agvuist  the  oonpaay.    The  rqx>rt  was  agreed  tOb 

Watbsvoko  ahi>  LncsBiOK. — ^The  dividend  declared  was  at  the  rate  of  1  per 
oeat.  per  annum.  The  report  stated  that  the  traffic  receipts  for  the  half-year  ending 
the  31st  of  December  last,  amounted  to  31,854/.,  the  working  expenses  to  12,187/., 
and  the  net  balance  to  19,667/.,  being  1,680/.  more  than  for  the  corresponding  half 
of  1857.  Tbe  total  income  for  the  past  half-year  amounted  to  32,26721,  and  the 
CB^pendHim^  meladiDg  Unr  eoets  and  renewal  of  engmes,  to  12,851/i  After  making 
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nroTuiob  for  interest  on  loans  and  preference  shares,  a  balance  of  8,063/.  reimuneif. 
The  capital  account  showed  that  1,217,8562.  had  been  expended,  leaving  a  balanee 
against  the  oompanjr  of  39,087/. 


FINANOBS  AND  EXPENDITURE  OP  FOREIGN  STATES. 
Bbcbnt  official  tables  afford  an  interesting  insight  into  the  financial  position 
of  some  European  States.  The  total  revenue  of  PortugaJ  in  1 856-57  was 
estimated  at  £2,867.875,  and  the  revenue  of  that  country  seema  to  have 
been  progressively  increasing  of  late  years.  The  moat  productive  sources 
of  revenue  are  direct  and  indirect  taxes,  which  were  put  down  at  £1,913,531. 
The  receipts  from  Madeira  and  the  Asores  were  estimated  at  £94,337.  and 
the  revenue  from  other  colonies  at  £188,597.  The  expenditure  in  the  same 
finanoialyear  was  estimated  at  £3.057,261,  of  which  £700>999  was  for  interest 
on  the  public  debt;  £581,274  was  set  apart  for  the  ministry  of  finance, 
£267,168  for  the  ministry  of  the  interior,  £100,361  for  the  ministry  of 
justice  and  ecclesiastical  affairs,  £655,943  for  the  minbtrr  of  vnur,  £190,056 
for  the  ministry  of  marine  and  the  colonies,  £33,779  for  the  ministry  of 
foreign  affairs,  £236,397  for  the  ministiy  of  public  works,  £24,525  for  the 
redemption  of  the  notes  of  the  Bank  of  Lisbon,  £26,988  for  extraordinary 
expenses,  and  £212,411  for  expenses  for  the  colonies.  The  amount  of  the 
puolic  debt  in  1855  was  £2,384.538,  the  interest  on  which  ranged  from  3 
to  6  per  cent.,  3  per  cent,  being  paid  on  more  than  half.  In  1855  the 
revenue  of  Spain  was  £15,600,809,  and  the  expenditure  £15.673,898.  In 
1857  the  totals  were  £18,126,314,  and  £18,033,001,  respeotiyely.  In  1855 
the  principal  heads  of  the  revenue  were — ^land  taxes,  £3,100,000 ;  patents, 
£560,000 ;  legacies,  mortgages,  &o„  £230,000  ;  excise,  £1,680,000  ;  salt, 
£812,626;  tobacco,  £2,050,000 ;  stamps,  £385.000;  domains,  £189,419 
customs,  £1,570,000;  lotteries,  £900,400;  mines,  £265,572 ;  roads,  £137,700 
railways,  £40,000  ;  colonies,  £596,530 ;  "  reduction  of  salaries,*'  £550,000 
sale  of  national  property,  £650,000 ;  dues  on  public  works,  £846,000 ;  and 
miscellaneous,  £782,711.  As  regards  the  expenditure,  the  civil  list  absorbed 
£320,000,  the  legislative  body,  £18,669  ;  the  interest  on  the  national  debt, 
£2,798,364 ;  the  presidency  of  the  council,  £12,274 ;  the  ministry  for 
foreign  affairs,  £167,326  ;  the  ministry  of  justice,  £381,029  ;  the  ministry  of 
war,  £2,806,726;  the  ministry  of  the  navy,  £912,291 ;  the  ministry  of  the 
interior,  £506,306  ;  the  ministry  of  agriculture,  commerce,  and  industry, 
£1,483,533;  the  administration,  £3,168,655;  the  expenses  of  ooorts  of 
justice,  £135,657  ;  the  finances,  £267,967  ;  pensions,  £1,495,981 ;  and  the 
ministry  of  public  worship,  £1,248,733.  The  revenue  of  Switxerland,  in 
1857,  was  £627,440  ;  and  the  expenditure,  £608,240.  The  receipts  from 
public  property,  interest  on  capital  advanced,  &c.,  were  £8,965  ;  customs, 
£224,000  ;  post  administration,  £312,320  ;  telegraphs,  £15,160  ;  the  manu- 
facture of  gunpowder  and  percussion  caps,  £30,134 ;  the  Mint,  £33,088 ;  and 
the  chancery  and  war  department,  £3,772.  On  the  other  side  of  the  account 
the  interest  on  the  passire  debt  was  £2,086 ;  the  charges  for  the  national 
oonnoil.  States  council,  federal  council,  federal  chancery,  federal  tiibanal, 
and  pensions  amounted  to  £11,841 ;  the  political  department  absorbed 
£2,980  ;  the  department  of  the  interior,  £8,668  ;  the  war  department,  £480 ; 
the  finance  department,  £1,252  ;  the  trade  and  customs  department,  £200; 
the  post  and  public  works  department,  £1,048 ;  the  department  of  justice 
and  police,  £972 ;  the  army,  £58,671  ;  the  collection  of  customs,  £130,080; 
the  post  administration,  £312,220;  the  telegraphs,  £14,800;  the  manufac- 
ture  of  gunpowder  and  percussion  caps,  £25,678 ,  and  the  charges  of  the 
Mint,  £33,963. 
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TBADE  OP  THE  UNITED  KINGDOM. 
Trs  Board  of  Trade  retams  for  the  month  of  February  were  issaed  on 
the  25th  of  March,  and  show  an  increase,  not  only  of  £2,325,727  oyer  the 
month  of  February,  1858,  but  of  £301,103  over  the  corresponding  period 
of  1857,  when  the  trade  of  the  country,  owing  to  the  reckless  operations 
which  preceded  the  panic  had  attained  an  unprecedented  extension. 
Cotton  goods,  in  consequence  of  the  Eastern  demand,  continue  to  exhibit 
the  principal  augmentation,  but  almost  eyery  other  branch  of  production 
likewise  appears  on  the  fayonrable  side.  Indeed,  the  only  exceptions  are 
coal,  copper,  machinery,  and  wool,  a  diminution  in  the  shipments  of  which 
ifl  often  a  natural  consequence  of  the  general  activity  of  all  the  operations 
for  which  they  are  used  at  home.  The  subjoined  table  shows  the  exact 
increase  or  decrease  under  each  head : — 

Declared  Value  of  Exfobtations. 


MonthB  ending  February  28,1858, 
and  February  28,  1859. 


1858. 


1859. 


Increase. 


Decrease. 


Apparel  and  slops 

Beer  and  ale        

^ks 

Butter 

Candles        

CSieeBe 

Coals  and  cnlm    

Curdage 

^ttons 

Cotton  yam 

Earthenware       

l-wh      

>'uniitnre     

G^    

Haberdashery      

Hardwares 

lather        

Jf»«M 

^meaysrn 

Machinery 

Iron  and  steel      

Copper  and  brass 

i^*^     ...    ...      ••     ... 

Tm       .     . 

^~      •••    •••    ■•.    ••« 

Oilseed 

^tera'colonrs!.'!    ... 

nckies  and  sauces     ... 

Plata  and  jewellery  ... 

calt      

Slks     ... 

8oap      

goi     

-,  r^      ••'     •••      •••      ••• 

cpirita 

^^cry    

J«gw,  refined     

Wool     

j;«>j}ais  Z  z  Z 

JooUenYam     

Uneniunerated  articles 

-       Total ... 

VOL.  XIX, 


£115,284 

148,090 

27,914 

24,879 

8,869 

3,385 

203,972 

7,214 

2,193,777 

640,681 

80,855 

4,931 

17,074 

39,698 

219,113 

188,699 

122,462 

281,973 

76,766 

206,958 

562,581 

258,755 

40,489 

97,428 

48,139 

19.226 

14,958 

44,464 

10,987 

101,725 

11,316 

43,699 

16,055 

57.522 

13,918 

65,503 

618,553 

136,873 

513,631 


159,648 

196,174 

36.131 

50,998 

10,665 

11,855 

181,674 

8,380 

8,174,492 

754,967 

94,996 

8,949 

17,174 

43,385 

827,144 

254,898 

145,691 

345,491 

159,038 

172,748 

671,236 

202,500 

48,497 

127,822 

93,868 

35,344 

27,638 

47,175 

12,944 

210,276 

13,847 

72,437 

14,420 

65,564 

83,549 

32,630 

947,954 

163,749 

638,296 


44,364 

48,084 

8,217 

26,119 

1,796 

8,470 

1,166 

980,715 

114,286 

14,141 

4,018 

100 

8,687 

108,031 

66,199 

23,229 

63,518 

82,272 

108,666 

8,008 
30,394 
45,629 
16,118 
12,680 

2,711 

1,957 
108,550 

2,531 
28,738 

8,042 
19,631 

829,401 

26,876 

124,665 


22,298 


34,210 
66»255 


1,635 
82,973 


..   7,288,416     9,614,143 
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With  regard  to  imported  oommoditieB,  the  arriTBlB  of  wheat  and  flojir. 
ewing  to  our  low  prioeB,  again  flhow  iome  falling  off.  Ab  reqpeott  o»« 
«rtioleB,  the  oonsumption  has  been  on  an  average  soale.  Coooa,  tea,  wines, 
tobaoco,  fruitB,  and  spioea,  show  an  increaae,  and  ooffee,  augpx,  and  ^inti 
A  decrease.  .      ,         ^  _      j  ^  i.     r 

Subjoined  are  the  quantities  of  prorunons,  &«.,  imported  and  taken  ftr 
borne  oonsumption : — 


Months  ending  February  28,1858, 
and  February  28,  1859. 


Grain,  wheat,  qrs 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt 

ProYisions — Bacon,  &c  &c.,  cwt. 

Butter  and  cheese,  cwt 

Animals,  No 

£ggs.  No 

Cocoa, lb 

Coffee,  lb.    •••     ..•    

Bugar,  cwt# •••     •• 

Tea,  lb 

Bice,  cwt 

Spirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants  and  raisins,  cwt. 
Lemons  and  oranges,  bushels  .. 

Spices,  lb 

Ditto,  cwt.  •••    •••    •••    •••    «. 


Imported. 


1858. 


268,558 

153,414 

63,953 

309,353 

20389 

44,366 

1,591 

8,413,200 

521,439 

$,915,474 

373,265 

1,877,315 

253,283 

365,283 

861,230 

502,795 

14,867 

109,929 

596,315 

5,596 


1859. 


226,239 

193.990 

57.627 

247,252 

42,326 

49,665 

10.577 

9,455,000 

614,275 

3,943,586 

519,605 

4,380,684 

34,915 

935,017 

647,952 

1,215,790 

37.363 

169,663 

905,279 

6,697 


Home  Consumpti<m 


1858. 


1859. 


263,553 
153,414 
63,953 
809,353 
Free. 
49,597 
Free, 

8,486,200 
268,977 

2,966,099 
680,976 

5,433,387 
127,149 
890,083 
508,365 

2,702,692 

84,786 

119,882 

891,011 

1,159 


226.239 
193,990 
57.627 
247,252 
Free. 
50,309 
Free 

9,407,000 
356,159 

2,634,369 
619.741 

5»989,113 
121,982 
882,053 
604.762 

2,727,661 

28.587 

146,724 

421,467 

897 


The  following  are  the  comparative  imports  and  exports  of  raw  material, 
ahowing  a  large  increase  in  all  the  arriyak,  ezo^  thoae  of  wool  sad 
tallow : — 


Months  endingFebruary  28,1858, 
and  February  28, 1859. 

Imported. 

Exported. 

1858. 

1859. 

1856. 

1859. 

Flax,  cwt , ».    ... 

Hemp,  owt ... 

Bawsilk,lb.       

Cotton,  cwt 

Wool,  lb ... 

Tallow,  cwt. 

24431 

44.674 

613,059 

852,288 

6^369,609 

27,602 

44,441 

49,662 

1,815.321 

1,035,155 

4,487,862 

15,003 

147390 

45,414 

505,165 

158 

180,479 
6S964 

220 

Of  silk  manullMtures  the  totals  stand  thus « — 


Months  ending  February81,1868, 

Imported. 

Home  ConsumptioB. 

and  February  28,  1859* 

1858. 

1859. 

1868. 

1859. 

Bilk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

72,042 
10,283 

lt)l,755 
15,262 

72,814 
2,900 

96.787 
4^ 
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mPBBIAL  GUAEANTBB  TO  INDIAN  SB0UEITIB8. 

[The  fluinexed  article  on  the  qnestion  of  the  advantage  of  the  extension  of 
the  imperud  gmuraatee  to  Indian  demand,  is  from  the  Dctify  News.] 

Thb  respoDfle  of  ^e  public  to  the  Indian  loaii  of  £7,000,000  is  bat 
partial,  cnlj  dC5,077,000  having  been  tendered  for  st  the  price  cousin 
deced  acceptable  hj  the  Indian  coonciL  Gonaidering,  howeyer,  the 
diramatanceB  of  ^  time,  andf  more  espeeiaUy  the  crisis  in  fmiga 
politieB  notified  within  thxw  or  four  hoars  after  the  adjudication  of  the 
mn,  the  result  is  qnite  as  satisfactory  as  could  be  expected.  For  some 
Boirths  to  come  the  cntving  demands  of  the  Indian  goyemment  will  be 
met,  and  the  means  wiU  he  afforded  for  remitting  to  India  the  addi- 
tional 8iq){dies  of  bullion  described  in  the  Groyemor^General's  des- 
patches aa  indispensable.  When  the  pecuniary  supply  now  secured 
shall  haye  been  exhausted  the  council  will  of  course  appear  again  in  the 
market  with  the  unallotted  balance  of  the  present  loan,  tc^ther  with 
soeh  additional  amount  as  may  have  received  the  sanction  of  Parliament* 
The  praaent  ia  rendered  secure;  the  future  must  take  care  of  itseUl 

There  are^  however,  a  few  words  to  be  said  as  regards  the 
impieyijence  of  the  course  now  adopted*  The  party-wall  existing 
between  the  credit  of  the  Imperial  and  that  of  the  Indian  Gkyyemmeut 
has  been  at  least  partially  battered  down  through  ^e  assaults  made 
upon  it  from  so  many  quarters.  The  distinction  is,  indeed,  one  the 
rational  discoasion  of  wluch  is  warily  evaded  by  most  persons  appre-. 
bensire  of  the  future  liabilities  connected  with  Indian  finance.  The 
poUcy  of  acknowledging  the  ceqionsibility  of  the  Home  Government- 
a  piSlicy  which  moat  of  oor  statesmen  and  publio  writers  at  first 
inwated  must  not  be  even  so  mudi  as  subjected  to  discussion — 'has 
been  not  merely  moonentarily  entertained  but  broadly  endorsed,  aa 
being  ultimately  almost  inevitable,  by  some  of  oor  first  Parliamentary 
anthoritiea,  including  the  Secretary  of  State  iae  India  himselfl 
Now,  an  undefined  liability  of  this  kind — half  acknowledged, 
half  repndiated — ^ia  a  most  unoQiDfi>rteble  thing,  aa  one's  individual 
experience  occasbnally  pvoves.  We  have  neither  the  satis&etion  of 
knowing  that  we  are  exempt  finom  responsibility,  nor  that  of  stepping 
manfoUy  fix-ward  and  accepting  it,  with  a  view  to  reducing  the  risk  to 
a  miaimvm.  Supposing  1^  extreme  case,  that  the  Indian  Grovemment 
fi«nd  itself  unable  to  meet  its  current  engagements,  inclu^ng  the 
iatereat  on  the  English  debenture  ddit,  we  all  know  very  well  that  the 
Imperial  Government  would  be  compdled  to  step  forward  to  its  aasis* 
tanee  in  some  shape  or  other,  probably  by  guaranteeing  a  firesh  loan. 
Some  people  will  urge  that  it  w^  be  time  enough  toadopt  this  measure 
when  the  absolute  necessity  arises.  The  argument  is  specious,  but 
unsound.  If  then  be  a  strong  prospect  of  the  course  referred  to  being 
foreed  vpaa  us  at  a  by  no  means  distant  data,  it  would  be  ier  more 
enmamical  and  £gnified  to  adopt  it  at  onoe.    The  economical  part  of 
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the  question  is  indeed' a  yery  serious  one.  The  British  GoTem* 
ment  could  readily  raise  money  at  3^  per  cent,  per  annum  intereat. 
A  calculation  shows  that  the  Four  per  cent  Debentures  now 
bsued,  yield,  at  the  Government  reserved  price  of  95  per  cent., 
a  return  of  £5  2«.  %d.  per  cent,  per  annum  to  the  holdersy  aap- 
poaing  that  payment  of  the  principal  is  demanded  at  the  end  of  five 
years,  as  the  terms  of  the  contract  warrant.  The  difference  between 
84  and  5^  is  1|  per  cent.,  and  this  on  £5,000,000  is  equal  to  nearly 
£100,000.  In  other  words,  in  respect  of  this  preliminary  loan  of  five 
millions  just  raised,  a  sum  of  £100,4K)0  per  annum  ia  abeolateiy 
wasted.  But  Lord  Derby  has  warned  us  that  the  total  sum  to  be  raiaed 
by  loan  in  England  for  India  during  the  twelve  months  will  very 
probably  be  £12,000,000.  It  is  rarely  found  that  statesmen  or  finan- 
ciers paint  the  situation  blacker  than  it  really  is.  The  declaratioa  in 
the  Indian  advices  that  the  subscriptions  to  the  loan  of  £5,000,b00  now 
open  in  India  are  few  and  far  between,  likewise  tends  to  confirm  IxMnd 
Derby's  estimate.  It  is  quite  safe  to  assume  that  if  £7,000,000  more 
of  these  debentures  be  offered  in  the  English  market,  they  will  not  be 
taken  on  less  onerous  terms  than  those  lately  arranged.  The  lai^ger 
the  supply  of  any  article,  the  lower  the  price.  It  thus  beoomea  morally 
certain  that  a  sum  of  between  £200,000  and  £250,000  per  annum 
beyond  that  absolutelv  required  will  be  added  to  the  standing,  obliga- 
tions of  the  Indian  {"reasury,  solely  in  order  that  the  existing  moat 
unsatisfactory  state  of  affairs  may  be  prolonged.  Spread  over  aeven 
years— the  extreme  term  of  the  currency  of  the  new  debentures — ^the 
loss  becomes,  at  a  very  moderate  computation,  a  million  and  a  half 
iterling.     We  call  this  improvidence. 

There  is  not  much  fear  of  the  system  being  perpetuated,  lor  tlie 
experience  of  a  few  short  years  will  work  its  cure.  We  venture  to 
prophesy  that  when  these  debentures  fall  due  there  will  be  little  qnestion 
as  to  the  policy  of  replacing  them  by  other  securities  based  upon  the 
Imperial  credit.  Necessity  is  a  hard  mistress.  The  difficulties  attend- 
ing a  re-adjustment  of  the  svstem  of  taxation  in  India  are  forcibly 
illustrated  in  the  outcry  provoked  by  the  recent  alteration  in  the  tariff. 
Much  time  will  inevitably  be  required  before  the  great  queationa  con- 
nected with  the  proposed  fiscal  reforms  can  be  definitively  settled,  and 
the  superior  productive  capacity  of  a  new  system  brought  mto  full  play. 
Meanwhile,  die  expenditure  will  doubtless  continue  heavy.  Everything 
thus  points  to  the  probability  that  for  some  years  to  come  Indian 
financiers  will  have  a  difficult  task.  The  more  need  that  tbey  should 
be  helped  by  every  means  in  our  power.  Tet  a  short-sighted  arrange- 
ment is  concluded  by  which,  commencing  with  five  years  hence,  another 
large  mass  of  debentures  become  absolutely  redeemable.  Even  the 
English  Oovemment,  with  its  immense  resources,  was  compelled  last 
year  to  renew  a  petty  sum  of  two  millions  of  Exchequer  Bonds  wbicb 
then  arrived  at  maturity.  How  much  more  difficult  will  be  the  position 
of  the  Indian  Government,  with  an  impaired  credit,  and  with  some 
twenty  millions  of  redeemable  debentures  afloat!  Little  doubt  can  be 
entertained  that  the  Indian  treasury  will  be  overtaken  by  this  liability 
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long  before  a  saiisfactoiy  and  definidve  eqnilibrinm  of  inoome  and 
expenditare  can  have  been  arranged.  The  want  of  confidence  bo  lone 
complained  of  as  exisiing  in  the  public  mind,  espedaUj  in  India,  will 
become  more  deeply  rooted  than  ever  under  the  influence  of  this  policy 
of  make-shifts.  How  much  better  would  it  have  been  to  have  broadly 
impressed  the  Imperial  guarantee  tq[>on  the  loans  required  to  be  raised 
in  England  for  the  present  year.  Every  one  acquainted  with  India 
declares  that  such  a  step  would  give  an  immolate  and  important 
stimulus  to  the  credit  of  Uie  Government  in  the  local  markets.  The 
prices  of  public  securities  would  rapidly  improve ;  confidence  would  be 
inspired  in  the  native  mind  by  so  tangible  a  proof  of  the  confidence 
entertained  by  the  British  nation  and  Parliament  in  the  eventual  resto-> 
ntion  of  the  Indian  finances ;  and  the  native  capitalists  would  show  a 
proportionate  degree  of  eagerness  to  embark  in  the  loan  now  offisred* 
The  fotore,  if  we  err  not,  will  stamp  the  Indian  Debenture  Loan  of  1859 
as  a  costly  mistake. 


THE  COMMEBCIAL  OBISIS  IN  HAMBUBG* 

UST  OF  VAILUBSa   19  HAKBUBO   IN  BANKStTPTCT    (HANDBIiSQBBIOHT),    fBOK 
NOVBMBBB,    1057,  TO  3bD   MAT,    1858. 


Amsberg,  Julius 

Ballheimer,  Johannes 

Behn,  Conrad  k  Go. 

Bemdes  k  Sandtmann 

Blu8,  Ferdinand,  k  Sehomburgk 

Bock.0. 

Bonne,  Anton 

Brandt,  Ad.,  k  Co. 

Braaer,  Hinr  Sohn 

BnH  N.  B. 

Dittmer,  F. 

DroBt,  William,  k  Co. 

Christen,  Martin  Heini  Theodor 

Christie  k  Go. 

Cordes  k  Gronemeyer 

Eckstein,  F.  J.,  k  Co. 

Elfeld,  Ernst 

Feddersen,  Aug.,  k  Co. 

Faehs  k  Co. 

Oaedeohens  k  Boreremann 

Glttckstiidt,  B.  M. 

Goldschmidt,  Samuel  Hertz 

Heidaick,  H. 

Herts,  Levin  k  Sdhne 

Hesse,  H.  F. 

Heymann,  H.  J. 

Hodges,  H.  B- 

Hoffinann,  J.  M.,  St. 


Horwitz,  B.  k  N. 
Kail,  J. 

Kleissen,  Georg 
Langmaok,  J.  P. 
Morrison,  WiUiam 
Mailer,  A.  (Hempel  k  Co.) 
Mnller,  M.  k  J. 
Neuber,  Carl 
Peters,  J.  k  W. 
Pincus,  J. 
Plinok,  J.  B. 
Plomer,  Hunt  k  Go. 
Prahl  k  Wubbe 
Boscon,  Berend,  Jr» 
Baden,  Gustave 
Buppel  Ant  Max 
Sanne,  J.  L. 
Sohneider,  H.  J.  H.  T. 
Sohwark,  B.  H.  F. 
Steen,  D.  F. 
Stookfisch  k  Co. 
Tauer,  Carl 
Teves,  Th. 
Thiel»  E.  k  Co. 
Woldum,  J.  B. 
Zahn  k  Vivie 
Zeiss,  Gebnider 
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LIST  OV  FAILTIRBS  DT  HUCBUBG*  UHDBB  IMirBCmOV  (UKTSR  ADIflinvrRA- 
TOmSH),  FBOX  HOTBMBES,   1857,  TO  3RD  MAT,   1858. 

(Firmfl  marked  ^  paid  in  full:  those  marked  *  haye  eompoimded.) 


Ed.  Ahlers  Jb  Sohn 

D.  Amow 
Baoh  k  Baspe 
Heinrioh  Baohmaan 
Bachof  &  Orerweg 
Barbeck  k  Wall 
GeorgBehre  k  Oo. 

P.  J.  H.  Berber  Naecf 

BiDg,  Gebrilder,  k  Go. 

Laae,  B5deker  Nachf 

Hugo,  Bohres,  k  Oo. 

Fr.  Brandt  k  LfLt^shaon  ** 

Oarl  Busoh 

BuBse  k  Halske 

H.  F.  Olaren 

John  Ohristiansen  k  Go. 

Sigrardt,  Golberg,  k  Go. 

Gaster,  Brunswig,  k  Go. 

E.  0.  Denekpn  k  Go. 
Bependorf  k  Go. 
IMtlmer  %t  Koeh 
Droop  k  Go. 

F.  Dunoker  k  Go. 
Jos.  Edelheim  Naohf 
J.  J.  H.  fischels 

A.  k  a.  Enlert 

M.  G.  F&urschon  k  Go. 

Edu  Ferber 

Fesser  k  Tialhaaok 

Gents  k  Schluts 

Budolph  Qoedell 

€k>eme  k  Go. 

Merits  D.  Goldschmidt 

Eduard  Grimm 

J.  F.  Gross 

Gross  k  Lantsius 

Ferd  Guntrum*' 

H.  Hald 

Hamer,  GarU  jr. 

Siegfried  Hannover 

P.  N.  Hansen  k  Johannsen 

Garl  F.  L.  Harder 

P.  E.  Hartenfels  Sahne 

H.  Hartwig  k  Wilckens 

A.  Heilbnt 

Holbech  k  Sommer 

Holtermann  k  Go.  ' 

Huber  k  Haupt 

Hughes,  Stobart  k  Go. 

J.  G.  Jacobj  k  Sohn 

F.  H.  Jacobsen  k  Go. 


0.  T.  Jacoby  k  Go. 

H.  Heinr  Jansen** 

Jensen  k  Beimer 

Jonn  k  Seeger 

G.  J.  Johns  Sahne. 

Henrm  KeUmann 

SJein  k  Go. 

G.  Kohrs  k  Go. 

G.  F.  Kruokenberg 

Lafareue  k  HulssMi 

Ghs.  LsTj  k  Go. 

Yon  Leesen  k  Go. 

Louis  B.  Lery 

Phillip  Joachim  Levy 

Jul  Lohmer  k  Uhde 

L.  F.  Lorent  am  Ende  k  Oo. 

G.  H.  Lutse  k  Go. 

Brennj  Maimer 

Mankienrics  k  Frahm 

H.  E.  I.  G.  Marquardt 

Lndwig  Friedrieh  Malhies 

Mejer,  Gebrfider  k  Go. 

Ghr.  Nic  Meyer 

Ferd  F.  Meyer 

Hermann  Meyer 

P.  A.  MUberg 

Mohrmann  k  Herrnbrodt 

Gebruder  M5ller 

Otto  Mdller 

Joseph  Munk 

J.Nathan k Go.. MFortlonis  Nachf « 

A.  Ohlendorf  k  Go. 

L.  Peine 

Pietscker  k  Sohn 

E.  F.  PinokemeUe 

Pred5hl  k  Oo. 

Beichmann  k  Wilckens 

Beimarus  Nachf 

J.  D.  F.  Bieok 

Bieoke,  Behreas  k  Go. 

Fr.  Beidel  k  Go. 

Bohde  k  Wolff 

Fr.  Bdbbelen 

0.  H.  E6yer 

Gebruder  Ruben 

Saalfeld,  Gebradev 

H.  W.  Shellr 

0.  Shemmel 

Sohenok  k  Oo.^^ 

J.  0.  Schluter  k  Go/* 

Theodor  Schmidt 
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J.  A.  8dimidi  Sdhne 
Sclmell  t  Mejer 
T.  B.  Schnitler 

L.  Sehoop  k  Oo. 
Andioii  Schroder  k  Go. 
Ghr.  MatUu  Schroder  Jb  Co. 
Joh.  Ant.  Schroder  &  Go. 
Oct.  Bud.  Schroeder  &  Eiffe 

F.  0.  Sebubaek 
Bmil  Schohart 
Schalte  k  Schemmann 
Seeler,  Wolff  d;  Go. 
WUhdm  Seitc 
SierekiDg  t  Go. 

J.  B.  Speoeel 
J.  A.  Spotader  &  < 
H.  A  P.  Spire 
Bad.Stoffert*« 
Stmbe  A  Niebnhr 
Sum  A  Co. 

G.  TrobitioB  A  Go. 
tUbetg  A  Cramer 


^Go. 


Yogt  A  Schmidt 

Warner  A  Enet 

D.  S.  Warburg  Wittwe  A  Sohne 

Conrad  Wameoke** 

Jens  Weile 

Ad.  Webzflog  A  Gordea 

Theod.  Werlich** 

Guatav.  Wieler 

H.  F.  Wiloken** 

Thed.  Wille 

Willwater  A  Go. 

fl.  Theoder  Winckler 

Winokler  A  Naeel 

P.  G.  Winterhoff  A  Piper 

Witte  AKiimmell** 

W,  3.  Wolff  A  Karpeles 

Wolfson  A  David 

M.  L.  Worzbarg  A  Go. 

A.  Zaohariaa  A  Wendt 

Eduard  Zodich  A  Co» 

Ziel  Baker  A  Go. 

Th.  Zimmermami 


BEPOBT  OF  THE  SELECT  COMMITTEE  ON  SAYINGS  BANKflL 
Tin  fofloviBg  18  the  report,  in  eeUnso,  of  the  select  oommktoe   appdnted 
to  mqure  into  the  acts  relating  to  saTings  banks,  and  the  operatioQ  thereof  i 
ibr  which  we  hftTO  not  been  able  hitherto  to  find  snaee » — 

In  detennining  the  ooune  of  evidence  whion  your  committee  haye 
adopted,  they  have  endeavoored  to  embrace  all  the  material  points  of  th« 
acts  which  are  or  have  been  in  force  relating  to  savings  banks.  In  addition 
to  die  iaformatioa  whidi  the  officers  of  the  Gk>vemment  have  afforded  on 
this  point,  it  has  seemed  to  tiiem  desirable  to  allow  an  opportunity  to  the 
Goalees  and  managers  of  savings  banks  to  ^e  expression  to  oj^inions 
tbejhave  long  been  known  to  entertain  respecting  the  manner  in  which  the 
wMes  of  savings  banks  have  been  managed,  and  to  bring  forward  variooa 
nggMtions  for  an  improved  system,  both  of  central  and  local  adminis- 
tntioB. 

The  evidence  which  your  committee  has  taken  may  be  classified  in  tha 


Mr.  Ifid  Pratt,  the  certifying  barrister,  gave  information  of  the  hiatocy 
tad  eomse  of  legidation  on  the  subject  of  savings  banks. 

Sir  Aleiander  Spearman,  the  Comptroller-General  of  the  National  Debt*. 
^^^  gave  an  aeconnt  of  the  mode  in  which  investments  aio  made  at  thai 
ofiee,  and  of  the  principal  financial  operations  connected  with  these  invest* 
■tents  from  the  Tear  1817  to  the  present  year. 

I^  Monteaffle  also  attended  yoor  committee,  and  fomished  them^  with 
^e  results  of  his  long  experience,  and  gave  them  some  valuable  opimons 
which  he  had  formed  on  the  subject. 

Mr.  Boodle,  the  actuary  of  tiie  largest  savings  bank  in  the  metropolis, 
€<Afeyed  te  your  committee  the  in^ression  which  more  or  less  j^revails 
*B^o^  the  trustees  and  managers  of  such  institutions,  respectmg  the 
'^ts  in  a  course  of  years  of  the  ezisUng  mode  of  dealing,  with  tha  capital 
ofMviagibanlv. 
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Bespecting  the  mode  of  oondacting  the  boBiness  of  a  Bavings  bank,  tha 
oheoks  that  may  be  devised  for  preyentm^  fraudalent  OBerations,  the  beat 

G'oyision  for  a  good  system  of  Dook-keepm^  and  of  auait,  and  for  regu- 
ting  the  expenditure,  your  committee  received  very  valuable  and  useful 
suggestions  from  representatives  of  four  banks  in  the  metropolis ;  from 
gentlemen  connected  with  five  banks  in  larse  towns  in  England,  four  in 
Scotland,  and  two  in  Ireland.  They  also  refer  the  house  to  the  evidence 
;iven  by  Mr.  Taylor  of  the  circumstances  attendant  upon  the  well  known 
iefalcation  at  Bochdale,  which  adds  the  particulars  of  distress  and  surprise 
occasioned  in  that  locality  to  the  other  cases  of  a  similar  kind  botn  in 
England  and  Ireland,  of  which  reports  have  been  formerly  laid  before  the 
House. 

In  presenting  a  summary  of  the  conclusions  at  which  your  committee 
have  arrived,  after  a  careful  consideration  of  the  whole  of  this  body  of 
evidence,  they  think  that  the  reasons  which  have  led  to  those  eonclnsiona 
will  be  most  clearly  understood  by  treating  the  subject  under  its  several 
heads,  and  placing  their  resolutions  at  the  close  of  this  report. 
^  Accordingly,  they  propose  to  offer  their  remarks  in  the  following  divi- 
sion ; — 1st.  Ihe  course  of  legislation  from  1817  to  1857.  2nd.  The  central 
authority  of  the  National  Debt-office,  and  the  practice  with  respect  to 
investment  and  repayment  of  balances,  drd.  The  question  of  Parliamentary 
guarantee,  and  the  relations  between  the  central  and  local  offices.  4th« 
The  mode  of  providing  for  future  expenditure. 

OOURSB   OF  PAST  LEOISLATIOV. 

Before  the  year  1817  savings  banks  were  merely  voluntary  associatioiis, 
established  by  some  leading  gentlemen  in  their  own  locality,  as  a  help  and 
inducement  to  their  poorer  neighbours  to  exercbe  frugali^  and  provident 
habits,  and  the  personal  confidence  entertained  by  ike  one  party  in  the 
integrity  of  the  other  was  the  only  security,  and  was  felt  to  bo  sufficient. 
In  order  to  protect  and  encourage  these  institutions,  parliament  in  thai 
year  passed  two  statutes  at  the  same  time,  one  for  England,  the  other  for 
Ireland.  B  v  these  acts,  an  interest  of  £4  11  s,  3d,  was  allowed  on  all  sums 
Invested  with  the  Oommissioners  of  the  National  Debt,  which  at  the  end  of 
that  ^ear  amounted  to  23 1,082 J.,  and  the  rules  were  required  to  be 
deposited  with  the  Clerk  of  the  Peace.  Between  that  year  and  the  present 
time,  11  statutes  have  passed  on  the  subject  of  savings  banks,  of  which 
one  only  can  be  said  to  contain  the  law  of  savings  banks,  that  is  to  say, 
legal  directions  in  detail ;  namely,  the  act  of  1828,  which  amended,  re* 
pealed,  and  consolidated  the  previous  acts.  The  others  refer  ehiefly  to 
matters  of  investment,  interest,  purchase  of  annuities,  and  fin^^ckt 
subjects,  and  have  evidently  been  adopted  in  order  to  smooth  difficulties 
experienced  or  anticipated  by  the  central  authority  which  had  oharge  of 
the  capital  of  those  institutions.  The  state  of  the  law  is  therefore  unsatis- 
factory and  uncertain,  diffused  through  acts  partially  rescinded,  and  vrfaioh 
nowhere  presents  a  clear  and  distinct  announcement  of  the  duties,  liabilities, 
or  rights  of  any  of  the  parties  concerned  in  the  management  and  welfare  of 
these  institutions.  Tour  committee  reoommend  that  the  whole  should  be 
amended  and  consolidated. 

OBNTRAL  AUTHOBITT  AND  INVXBTICENTS. 

A  limited  control  over  savings  banks  has  been  assigned  to  the  com- 
missioners for  the  reduction  of  &e  National  Debt,  relating  almost  entirely 
to  two  points  : — 

1.  The  legislation  of  a  savings   bank  on  its  first  establishment :  this 
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wu  originally  effected  by  a  registration  at  the  qaarter  sessionfl.  By 
the  act  of  1828,  this  function  was  transferred  to  a  barrister  appointed  for 
the  purpose,  with  a  fee  of  a  guinea  for  each  certificate. 

2.  The  administration  of  all  funds  of  savings  banks  transmitted  to  the 
eommissioners  for  investment.  Incident  to  this  charge  is  the  power  of 
requiring  retamii  &om  each  savings  bank,  explanatory  of  its  financial 
position. 

Your  committee  observe  that  the  2nd  section  of  the  9  Geo.  TV.  c.  92, 
enacts  that '*  banks  may*be  established  to  receive  deposits  of  money  for 
the  benefit  of  the  persons  depositing ;  to  accumulate  so  much  of  the  produce 
thereof  as  shall  not  be  required  by  tiie  depositors,  their  executors  and  admi- 
nifltraton,  at  compound  interest,  and  to  return  the  whole  or  any  part  of  such 
deposit  and  produce  thereof  to  depositors,  their  executors  or  administrators* 
dedactins  only  the  necessary  expenses  of  management,  but  deriving  no 
benefit  from  such  deposit  or  produce  thereof."  The  11th  section  of  the 
same  act  directs  that  all  moneys  shall  be  paid  into  the  Banks  of  England 
or  of  Ireland,  and  shall  be  invested  in  the  names  of  the  commissioners  for 
the  redaction  of  the  National  Debt.  The  cashier  or  cashiers  of  the  Banka 
of  England  and  Ireland  are  required  to  receive  such  moneys  and  to  place 
the  same  into  an  account  raised  in  the  names  of  the  said  commissioners,  to 
be  denominated  "  The  Fund  for  the  Banks  for  Savings."  The  t5th  section 
of  the  act  directs  that  the  said  commissioners  shall  cause  all  the  moneys  of 
the  savings  banks  so  paid  in  and  placed  to  their  account  to  be  invested 
from  time  to  time  under  such  regulations  as  the  said  commissioners  shall 
direct  in  the  purchase  of  bank  annuities  or  exchequer  bills,  and  the  interest 
arising  thereon  shall  in  like  manner  be  invested  in  the  purchase  of  govern - 
ment  annuities  or  of  Exdieqner  bills. 

The  1 6th  section,  9  Geo.  IV.  c.  92,  enacts  that  the  principal  and  interest 
due  on  all  moneys  received  from  the  trustees  of  savings  banks  shall  be 
charged  and  made  payable  out  of  all  moneys  standing  in  any  account  in 
the  names  of  the  said  commissioners,  or  out  of  any  moneys  produced  by  the 
sale  of  any  stock  or  annuities,  funds  or  Exchequer  bills  standing  in  their 
names  in  the  books  of  the  Banks  of  England  and  Ireland,  as  the  said  com- 
missioners shall  from  time  to  time  direct. 

The  commission  consists  of  the  Speaker  of  the  House  of  Commons,  the 
Chief  Baron  of  the  Exchequer,  the  Master  of  the  Bolls,  the  Accountant- 
(xeneral  of  the  Court  of  Chancery,  the  Chancellor  of  the  Exchequer,  the 
QoTemor  and  the  Deputy-€k>vemor  of  the  Bank  of  England.  The  acts  that 
oonstilote  the  commission  require  that  boards  should  be  held,  and  that 
there  should  be  in  attendance  a'qnorum  of  three  commissioners  (58  Geo.  III., 
c.  66,  a.  1,  and  3  and  4  WiU.  IV.,  c.  14,  s.  22) ;  it  is,  however,  shown  by  a 
Tetom  presented  to  the  House  of  Commons  that  such  board  of  late  years 
has  met  only  quarterly ;  and  the  Speaker  of  the  House  of  Commons^ 
the  Chief  Baron  of  the  Exchequer,  the  Master  of  the  Bolls,  and  the 
Aeooontant-General,  having  important  duties  elsewhere,  rarely,  if  ever« 
attend  any  meeting. 

It  ttppesra  from  the  evidence  of  Sir  Alexander  Spearman  that  the 
comptroller  of  the  National  Debt  office  alone  performs  the  duty  of  invest- 
ment of  the  moneys  of  the  savings  banks  in  the  public  stocks,  and  that 
Exchequer  bills  are  purchased  and  sold  on  verbal  oirections  addressed  to 
the  comptroller  by  the  Chancellor  of  the  Exchequer,  who  is  a  member,  e« 
q^lctb,  of  that  eonmiission.  ^ 

llie  said  commissioners  do  not  appear  to  have  issued  any  directions 
lespeetinj;  the  sale  of  stock,  except  a  minute,  dated  19th  March,  1632, 
tweatj-^  years  ago,  which  directed  that  the  chief  cashiers  should  not 
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sell  Btook  at  any  time,  anless  a  written  order,  sined  br  one  of  the  eooa- 
missioners.  ehould  be  first  lodged  with  them.  Thie  order  was  signed  by 
Lord  BipoD,  who  was  then  Chancellor  of  the  Exchequer,  and  Mr.  Buller 
i^nd  Mr.  BLohards,  the  Governor  and  Depaty*GoTemor  of  the  Bank  of 
England. 

In  puTsaanoe  of  this  order  he  is  in  the  habit  of  directing  the  sale  and 
purchase  of  stock,  day  by  day,  according  to  the  state  of  the  balaneea  in  his 
nands,  but  in  the  sale  and  purchase  of  Exchequer  bills^  he  takes  the 
personal  directions  of  the  Chancellor  of  the  Exchequer,  and  in  oases  where 
stock  is  to  be  sold  the  order  is  fiven  by  the  Chancellor  in  vrriting,  and 
confirmed  at  the  next  meeting  of  Uie  commissioners. 

The  directions  of  the  several  acts  on  the  subject  of  investments  are  not 
very  clear  or  precise.  It  was  contended  by  one  witness  that  the  powers 
thereby  conferred  had  been  materially  exceeded ;  on  the  other  hand,  it 
was  shown  that  the  practice  of  the  office  has  not  varied  for  the  last  20 
years  in  this  respect. 

The  general  course  of  investments  since  1817,  made  under  the  authority 
of  the  National  Debt  office,  may  be  seen  in  a  table  j^esented  by  Sir  iC 
Spearman,  and  which  is  inserted  m  the  appendix  to  this  report. 

It  appears  from  this  paper  that  the  total  receipts  since  the  establishment 
of  savmes  banks  have  oeen  £43,283.915  ;  the  total  amount  of  interest  paid 
and  credited  has  been  £28,851,993— £72,135,908.  Of  which  there  has 
been  paid  to  depositors  £36,880,197. 

That  the  total  amount  of  transactions  in  securities  has  been  to  the 
followins  extent : — There  has  been  invested  in  stocks  of  all  kinds.  Exche- 
quer bilU  and  bonds,  £81,966,006  ;  there  has  been  sold  in  the  same  period, 
of  stocks  of  all  kinds  other  than  Exchequer  biUs,  £23,795,252 ;  there  has 
been  sold  of  Exchequer  bills,  £4,007,700 ;  there  has  been  funded  of 
ditto,  £8,090,550  -,  there  has  been  paid  off  of  ditto  £16,238,800. 

It  thus  appears  that  large  financial  operations  have  been  carried  on  by 
means  of  the  capital  of  savings  banks  which  was  at  the  command  of  the 
Exchequer,  in  purchasing,  selling,  and  varying  securities. 

It  is  alleged  oy  several  witnesses  that  such  a  mode  of  dealing  with  thai 
capital  is  not  warranted  by  the  terms  of  any  statute ;  that  it  hss  resulted 
in  a  deficiency  of  assets,  as  compared  with  the  liabilities  of  the  fund ;  and 
that  such  deficiency  might  have  been  materially  reduced,  if  the  com- 
nussioners  had  treated  the  money  of  savings  banks  as  simple  trustees. 

It  was  shown  to  your  committee,  that  since  Uie  time  when  poblie 
attention  was  drawn  to  the  existence  of  a  deficiency  in  the  aggregate  rands, 
great  dissatisfaction  has  been  felt  throughout  the  local  bi^s ;  and  that, 
owing  to  the  complicated  form  in  which  the  annual  returns  are  laid  before 
Parliament,  though  doubtless  they  are  strictly  correct^  yet  local  mana^ezs 
have  been  unable  to  check  them,  and  the  loss  incurred  by  the  nation  upon 
the  general  results  has  been  naturally  exaggerated,  and  supposed  to  bs 
even  greater  than  in  fact  it  is. 

'  Your  committee  observe,  that  until  July  4,  1844,  no  account  of  the 
savings  banks  transactions  was  rendered  in  detail.  In  that  year  Mr.  Goal- 
bum,  then  Chancellor  of  the  Exchequer,  placed  on  the  table  of  the  House 
of  Commons  a  full  account  in  detail  of  all  money  transactions  from  1828  to 
1844.  (Parliamentary  Paper,  sess.  1844,  No.  453.)  It  appears  from  this 
return  that  transactions  to  an  amount  of  many  millions^  chiefly  for  the 
financial  purposes  of  the  state,  and  not  on  account  of  any  demands  of  the 
saving?  banks,  had  been  effected. 
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That  qaTings  husHkB  stock  was  fold  to  the  amoont  of         ••      £8,166,55 1 

^.  .—Three  per  Cents 7,155,051 

Three-and-a-half  per  OentB 1,011,500 

That  stock  was  porehaeed     8,557,000 

▼is.  ^— Three  per  Oente 4,319,500 

Three-aad-a-half  per  Gents 4,237,500 

That  it  appears,  on  an  analysis  of  these  nnmerons  dealings  in  the  savings 
banks  stock,  that  stosk  was  sold  at  oomparaliirely  low  prices,  and  bought  at 
iii|^  prices : — 
Three  per  cent,  stock  booght        ...        £572,300  at  80  to  95 

fl  f,  •••  •••  •••      Y,10O,vlll     |,    OO    „    Vv 

,f  f,  2,426,150  „  90  „  94 

Hiree  per  cent,  stock  booght 


Three-and-a-half  per  cent,  stock  booght 


By  the  same  retnm  it  appears,  that  dnring  the  same  period,  1828  to 
1644,  there  were  large  transactions  in  the  pnrohase  and  safe  of  Exchequer 
hills,  niat  about  £19,888,100  Exchequer  bills  were  held,  and  about 
£13,041,550  Exchequer  bills  were  disposed  of.  That  in  1636,  £1,318,750 
Exchequer  bills  were  bought  in  about  150  purchases;  in  1837,  £1,323,650 
in  about  363  purchases  -,  in  1839,  £1,509,650  in  about  162  purchases ;  in 
1H40,  £1,458,100  in  about  430  purchases;  and  in  1841,  £1,748,000  in  about 
112  purchases.  That  it  appears  that  the  money  and  stocln  of  the  savings 
banks  were  frequently  employed  in  the  purchase  of  Exchequer  bills  when 
at  a  discount,  and  that  such  purchases  were  continued  diuly  for  consi* 
derable  periods  of  time. 

Kg  similar  retnm  has  subsequently  been  laid  before  the  house  ;  but  by 
returns  mcred  for  year  by  year  since  1849,  and  from  the  evidence  of  Sir 
Alexander  Spearman,  wlio  was  ^pdnted  comptroller  on  July  5,  1850,  it 
sppears  that  since  that  period  large  amounts  of  stock  and  Exchequer  bills 
have  been  bought  and  sold.  That  £4,559,600  stock  three  per  cents,  were 
purchased :  vis.,  in  the  year  ending  November  20th,  1850,  £981,600  at  93 
to  96 ;  at  November  20tti,  1851,  £1,292,000  at  96  to  97  ;  November  20th, 
1852,  £1,405,000  at  96  to  99  ;  and  up  to  May,  1853,  £881,000  at  99i  to 
toil,  when  purchases  ceased. 

It  sppears  also  that  about  June,  1853,  large  sales  of  savings  banks  stock 
commenced ;  that  from  June,  1853,  to  20th  November,  1857,  £7,690,749, 
Scoek  tiiree  per  cents,  was  sold :  vis.,  in  1853,  £778,200,  at  91  to  99 ;  ia 
1954,  £1,322,736,  at  85  to  95 ;  hi  1855,  £3,031,964,  at  88  to  93  ;  in  1856» 
£2484,031,  at  88i  to  95| ;  and  in  1857,  £173,818,  at  88  to  90. 

It  appears  from  the  evidence  that  some  portions  of  this  stock  of 
£7,690,740,  were  sold  for  savings  banks  purposes,  but  that  the  greater  part 
VIS  sold  on  the  order  of  the  OhanceUor  of  the  Exchequer,  for  the  purpose 
of  baying  Exchequer  bills. 

IVom  these  transactions  it  appears  that  £4,559,600  was  invested  in  stock 
dumg  the  years  1850,  1851,  1852,  to  June,  1853,  at  comparatively  high 

'    I;  and  horn  Jane,   1853,  to  November  20th,  1857,  £7,690,749  three 
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per  oeni.  Stock  (4,108)  was  sold  at  oompantiTely  low  prioes,  ohieilyfor 
the  parpose  of  inyestment  in  Ezeheqaer  bills ;  it  would  therefore  follow 
that  although  Excheqaer  bills  paid  a  higher  rate  of  interest  than  stock  tt 
that  time,  yet  a  considerable  apparent  loss  most  have  oocorred  on  the 
capital,  in  stock  of  three  per  cent.,  which  stock  in  1858  is  at  97  per  £100. 
The  transactions  in  Bxcheqaer  bills,  as  shown  in  the  paper  pat  in  bj  Sir 
A.  Spearman,  have  been  as  follows :  Bought — ^Exchequer  buls,  £36,196,050; 
Excheqaer  bonds,  £1,850,000.  Sold— Excheqaer  bills,  £4,067,700;  ditto 
paid  off,  £16,238,000;  ditto  funded,  £8,090,550;  Excheqaer  bonds  sold, 
£1,850,000 ;  leaving  a  balance  of  £7,000,000  of  Excheqaer  bills  which 
have  been  bou|^t  purtly  by  sale  of  stock,  and  partly  by  the  application  of 
cash  balances : — 

The  details  of  these  porchases,  as  appears  from  a  paper  in  the  appendix, 
have  been  as  follows ; 
There  were  boaght — 

In  the  quarter  ending  September  30,  1855 £3,710,000 

„  December  31,  1855 310,000 

March        31,  1856 2,100,000 

„  June  30,     „    200,000 

„  December  31,    „    300,000 

March        31,  1857 220,000 

„  June  30,     „    1,760,000 

Total £7,600,000 

These  Excheqaer  bills  are  now  held  by  the  Commissioners  for  the 
Beduction  of  the  National  Debt,  on  account  of  the  savings  banks  in  the 
United  Kingdom ;  and  it  appears  that  the  yalue  of  these  Excheqaer  bills  in 
three  per  cent,  stock  is  taken  at  £8,614,727,  not  estimated  at  present 
prices,  in  June,  1858,  but  at  the  prices  of  Uie  Sinking  Fund  ayeragei 
for  the 

Quarter  ending  31  March,        1855 £91  17    4 

„  30  June,  „   91  17    6 

„  30  September,    „  91     3    9 

„  31  Deceniber,     „   •••••  86  12    6 

31  March,         1856 85  15     0 

30  June,  „   91  17    6 

„  31  December,     „   92    0    0 

31  March,        1857 93  17    4 

„  30  June,  „  92    0    0 

This  is  done  under  the  operation  of  secticHis  50  and  51,9  Geo.  4,  c  03, 
which  enact  that  "Exchequer  bills  may  be  oanverted  into  three  per  cent. 
stock,  at  the  quarterly  average  price  of  three  per  cents.,  which  have  been 
purchased  out  of  the  moneys  of  the  sinking  fund  in  the  same  quarter  of  the 
year  in  which  such  Excheqaer  bills  have  Men  purchased." 

It  appears  from  parliamentary  returns,  that  from  1836  to  May,  1944, 
£7,627,384  new  three  per  cent,  stock  has  been  created,  at  an  average  of 
£90  12s.  3d.  In  the  year  1853,  £1,274,760  14s.  2d.  new  three  per  cent, 
stock  was  created  in  two  sums,  £383,098  58.  Id.  at  £99  14s.  7d.  per  £100 
stock,  and  £891,662  14s.  Id.  at  £97  188.  2d.  per  £100  sUm^  makii^  s 
total  of  new  three  per  cent,  stock,  created  under  the  operation  of  the  SsTlngi 
Banks  Acts  since  1836,  of  £8,902,145  17s.  Id.  by  the  funding  of  Exchequer 
bills. 

It  appears  farther,  from  the  evidence  of  Lord  Mbnteagle,  that  Consoli- 
dated Fund  bills  have  been  converted  into  permanent  fimded  debt,  which  is, 
more  properly,  not  the  cooversion  of  an  unfunded  debt  into  a  funded  debt. 
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but  the  erealion  of  a  new  peimanent  funded  debt,  without  the  knowledge 
of  tbe  House  of  Commons,  and  without  the  sanction  of  the  legislature, 
namelj:— Consolidated  Fund  bills,  £600,000,  were  funded  September  5th, 
lo3S;  ditto,  £500,000,  ditto  October  2nd,  1839;  ditto,  £500,000,  ditto 
April  25th,  1840;  ditto, £7 00, 000,  ditto  March  2dtb,  1841. 

Your  committee  is  therefore  of  opinion  it  would  be  advisable  to  repeal 
ftll  the  seeiitms  of  tbe  Savings  Banks  Acts  which  relate  to  the  conversion  of 
Exchequer  bills  into  stock,  leaving  that  question  to  be  dealt  with  separately. 

Your  committee  has  to  report  that  the  balances  of  money  arising  from 
pajment  to  the  conuniasionerB  by  the  trustees  of  savings  banks,  exclusive 
of  friendly  societiefl^  and  from  interest  due  to  the  trustees,  are  still  annually 
on  the  increase. 

Bj  law,  the  stocks  and  securities  for  money  are  valued  on  a  given  day 
in  each  year,  November  20,  and  consequently  the  value  of  the  assets  as 
compared  with  tbe  balance  due  to  the  savmgs  banks  for  principal  and 
interest  varies  with  the  money  price  of  the  public  stocks  and  securities  in 
the  atoek  market  on  November  20th  in  each  year.  In  order,  therefore,  to 
form  a  correet  opinion  of  the  comparative  state  of  the  assets,  it  is  necessary 
to  present  an  account  of  the  total  amount  of  securities  and  liabilities,  year 
by  year,  during  the  same  period. 

TotyofMoarlttM  Balanoe 

Tmk.                                               beldbyUM  due  to                 DUfcrenoe. 

OoQUuiaBloiMn.  AiutoM. 

1850  £28,321,822  £29,129,205        £807,383 

1851  29,598,822  30,445,568  846,746 

1852  31,003,822  31,912,413  908,591 

1853  32,381,383  33,510.771  1,129,388 

1854  32,744,567  33,909,302  1,164.735 

1855  32,940,603  34.410.694  1,470.091 

1856  ^ 33,203,171  35,119.585        1,916,414 

1857  34.399,080»         35,255,722  856,642 

Tear  committee  think  it  unnecessary  to  enter  into  the  question  whether 
the  tenns  of  the  statutes  do  really  give  the  authority  to  the  commissioners 
or  the  Ghancellor  of  the  Exchequer  over  the  investments  of  savings  banks, 
which,  in  practice  for  the  last  thirty  years,  they  have  been  assumed  to 
ounrcnr.  It  seems  to  them  sufficient  to  recommend  that  in  any  bill  to  be 
introduced  on  the  subject,  the  powers  and  duties  assigned  to  the  department 
which  shall  undertake  the  investment  of  the  money  of  savings  banks  shall 
be  tccorately  de6ned  for  the  future,  and  that  no  sale  of  consols  shall  be 
Permitted,  except  for  the  express  purposes  of  savings  banks,  nor  any 
addition  be  made  to  ^e  funded  debt  of  the  nation  without  the  sanction  of 
Parliament. 

It  has  been  urged,  in  &vonr  of  the  existing  practice,  that  upon  two 
oeeisions,  vis,  in  1835  and  1844,  a  portion  of  the  stock  was  sold,  and  the 
Biooey  so  raised  was  applied  to  provide  a  fund  under  the  safeguard  of 
which  the  OhanceUor  of  the  Exchequer  of  the  day  was  enabled  to  accom- 
plish great  redactions  in  the  interest  of  the  debt,  by  which  the  nation  was 
Y^lieved  of  an  f^nmiiil  charge  of  many  thousand  pounds  ;  and  that,  on  the 
breakhig  cot  of  the  Crimean  war,  the  nurchase  of  Exchequer  bills  on 
■MooBt  of  savings  banks  was  a  means  ot  furnishing  the  Government  with 
. a 

*  Of  these  securities  £7,600,000  Exchequer  bills  are  estimated  at  the  sinkmg 
^d  average  price  of  8  per  cents,  in  the  quarters  in  which  such  Exchequer 
l"ik  were  pondiased 
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the  necessafy  suppliea  at  a  moment  when  flie  loon  oonld  noi  hATe  bemi 
obtained,  except  at  a  serioas  disooant. 

It  cannot,  indeed,  be  disputed  that  the  eomnand  oyer  so  large  a  aam  aa 
arises  year  b.y  year  from  the  deposits  of  savings  banks,  is  a  material  relief 
to  the  Exchequer  at  critical  moments,  and  facilitates  the  ordinary  trans* 
aistions  of  the  lYeasury,  in  regard  to  Exchequer  bills.  Withoat  affeottng 
Che  character  of  the  deposits  or  the  claim  of  each  depositor,  these  balaaoas 
often  enable  a  Ohanoeltor  of  the  Exohequer  to  postp<me  demands  which  he 
cannot  meet  without  loss,  and  to  obtidn  his  supplies  withoat  sabmitting  to 
exorbitant  interest. 

It  is  not,  therefore,  a  light  matter  to  interfere  with  an  arrangement  from 
which  such  accommodation  has  been  found  to  arise ;  but  your  committee 
think  there  are  grave  objections  to  this  mode  of  prooeeding,  irrespeeUTC  of 
imy  consideration  of  loss  or  gain  to  the  state,  which  render  it  expedient  to 
limit  and  restrain  the  absolute  power  hitherto  exercised  by  the  Gk>Temment 
in  buyine,  selline,  and  varying  the  securities  in  which  the  capital  of  savings 
banks  is  mvested  ;  because  such  power  withdraws  from  the  cogniaanoe  of 
Parliament  large  financial  transactions  during  the  time  when  they  are  in  a 
course  of  bein^  accomplished ;  and  it  also  occasions  discredit  to  savings 
banks  by  puttug  them  in  the  light  of  institutions  borthensome  to  the 
country,  men  in  truth  it  is  plain,  that  if  their  moneys  were  regularly 
invested  hi  consols  and  bills  as  it  accrued,  little  or  no  defoiency  womd  now 
exist. 

Your  committee  propose  that  in  future  the  Commissioners  of  the  National 
Debt  shall  be  relieved  from  the  office  of  investing  the  moneys  of  savings 
banks ;  that  this  duty  shall  be  confided  to  a  commission  of  five  persons,  of 
whom  the  Ohancellor  of  the  Exchequer  and  the  Governor  of  the  Bank  shall 
alvrays  be  members,  and  that  the  other  three  shall  be  nominated  by  tiie 
crown. 

Your  oommittee  believe  that  ample  control  and  mar^  wOl  thos  be 
reserved  to  the  executive  government  in  directing  the  choice  of  securities, 
in  which  that  part  of  the  balances  shall  be  invested,  which  it  is  necessary 
to  keep  in  such  a  state  that  they  may  be  easily  convertible  into  money  on 
demand ;  and  on  the  other  hand,  that  by  the  provisions  which  they  re* 
commend  Parliament  to  adopt  a  sufficient  check  will  be  imposed  npon  the 
facility  of  dealinr  in  the  public  ftmds,  by  shifting  the  money  of  savings 
banks  from  one  kind  of  security  to  another. 

PAWJAMBKTABY  QVAAkXnKM  ASJ^  EBLATI0N8  BBTWSBH  LOOAI.  A3SD 
CVVTSAL  ADTBOSITT. 

A  very  general  impression  prevails  throoghoot  tiks  country  Hiat  the 
Government  is  bound  to  make  good  any  deficiency  whenever  a  savings  bank 
has  fhiled ;  a  claim  accordingly  has  been  made,  in  several  instances,  on 
Ptffliament  to  replace  the  money  of  depositors  in  eases  of  defialcatioo. 
This  imnression  is  not  warranted  by  the  laws  whidi  regulate  savinipi  banks. 
It  is  difficult,  however,  to  maintain  that  Pariiament,  having  released  local 
trustees  from  their  liability,  should  not  be  bound  to  provide  some  other 

Siarantee  for  the  money  of  depositors,  who  have  no  snare  themselves  in 
e  management  of  their  bank. 

It  appears  to  your  oommittee  that  an  ahemative  ought  to  bo  given,  and 
freely  offered  to  the  choice  of  trustees,  either  to  secure  the  guarantee  of 
ParUament  upon  such  conditions  as  the  commission  shall  prescribe,  or 
themselves  to  undergo  the  same  liability  in  regard  to  savinn  biu^  as  wss 
•nacted  in  the  9  Geo.  IV.,  c.  92,  s.  9. 


Digitized 


by  Google 


Report  nftht  SeUci  Cammitiee  an  Samngs  Banks.      808 

Th«  ftble  aekiariei  ooimeoted^  with  yarioiu  large  banks,  who  hav<> 
attended  your  committee,  have  detailed  yarioos  methods  by  which  imposition 
ttid  error  maj  be  rendend  almost  impossible  in  great  eetablishmmits ;  bat 
voi  the  ease  of  smaller  banks,  when  the  funds  are  not  adequate  to  provide  a 
itaff  of  paid  officers,  it  will  be  for  the  commission  to  see  what  arrangements 
they  can  make  to  check  misconduct,  and  to  afford  to  depositors,  at  leasl 
ttice  a  year,  a  oertainty  that  their  money  has  been  duly  lodged  with  the 
Qovemment,  for  whioh  purpose  some  valoable  suggestions  were  made  by 
leToral  of  the  witnesses  experienoed  in  the  nractic»I  management  of  banks. 

iDCQepointall  the  witnesses  conoor,  ana  year  committee  must  record 
their  own  opinion  to  the  same  effect,  that  the  most  effectual  restraint  upon 
BMhersation  is  to  be  found  in  the  presence  of  a  second  party  in  every 
trsosaotion  where  ononey  is  paid  or  reeeived  ;  and  that  a  rule  to  this  effect 
ongbt  to  be  impeTaiive  in  all  banks,  under  a  penalty  on  its  infringement. 

FUrnBB  BXPBNDITUBB. 

The  ffom  paid  and  credited  to  trustees  for  interest  above  the  sums  re- 
eeiTed  for  interest  from  the  several  securities  in  which  the  capital  has  been 
iarested  in  the  period  between  the  years  1817  and  1857  is  stated  bv  Sir  A* 
^Merman  to  have  been  £2,774,000.  At  the  same  time  it  must  be  borne  in 
mind  that  the  surplus  fund  has  never  been  invested  or  paid  interest.  This 
amount  is  explained  by  Sir  A.  Spearman  to  arise  in  this  manner : — At  the 
20th  Julv,  1828,  the  sum  so  credited  to  the  trustees  in  excess,  and  bearing 
interest  for  that  date,  was  £659,777 ;  at  the  rates  of  interest  as  they  pre* 
vailed  from  the  date  when  the  fund  accumulated  at  compound  interest,  that 
Bom  represents  the  sum  of  £1,867,000  ;  in  addition  to  which  there  are  ex- 
cesses in  the  subsequent  years  which  amount,  in  round  numbers,  to 
i906,000 ;  SO  that  the  amount  of  over-credited  interest  is  about  £2,774,000. 

Your  oommittee  are  of  opinion  that  the  payment  of  interest  and  the  ex- 
pense of  management  ought  not  to  be  a  source  of  annual  loss  to  the  state. 
By  investing  a  portion  of  the  capital  in  parliamentary  securities,  which 
vln  yield  a  larger  return  than  3  per  cent.,  and  by  apply mg  to  the  purpose 
of  a  management-fund  the  interest  of  the  present  unappropriated  surplus, 
tad  of  all  dormant  daims  after  the  expiration  of  ten  years,  your  committee 
think  it  probable  not  only  that  the  present  rate  of  interest,  viz.,  £3  5«.» 
ean  be  provided,  but  all  expenses  of  the  commission  may  be  defrayed,  and 
even  a  oalance  may  be  put  by  yearly  towards  liquidatmg  the  deficiency 
•rising  from  the  transactions  of  former  years. 

Your  committee  observe  that  the  operation  of  the  Savings  Banks  Acta 
plsees  a  vast  som»  now  exceeding  £37,000,000  (including  the  funds  of 
friendly  societies),  in  such  a  position  that  any  portion  may  be  demanded, 
during  periods  of  pressure,  from  the  state,  which  mieht  occasion  greal 
pablks  mconvenience ;  and  it  therefore  seems  desirable  to  devise  some 
neans  of  releasing  the  state  from  a  portion  of  so  extensive  a  liability,  b^  a 
eoBTOfsion  of  some  of  the  higher  (uasses  of  deposits  into  a  state  security, 
with  the  consent  of  the  depositors,  under  due  regulations. 

Your  oommittee  have  embodied  the  principal  points  which  they  reoom* 
mend  to  the  attention  of  the  house  in  the  following  resolutions : — 

1. 1^  the  laws  relating  to  savings  banks  in  the  United  Kmgdom  re- 
quire to  be  amended  and  to  be  consolidated  in  one  act. 

2.  That  it  is  expedient  to  place  the  superintendence  and  manaf;ement  of 
the  general  funds  of  the  savmss  banks  in  the  United  Kingdom  m  a  oom- 
sufision  consisting  of  five  members. 

3.  That  it  is  desirable  that  this  commission  be  constituted  of  the  Chan- 
cellor of  the  Exchequer,  the  Governor  of  the  Bank  of  England,  or  in  hia 
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absenoe,  the  Depaty-Qovernor,  and  three  other  persons  appointed  bj  tiie 
Grown,  of  whom  one  shall  be  paid. 

4.  That  all  expenses  of  the  commission  be  paid  ont  of  the  moneys  of 
savings  banks;  that  the  surplus  fund  shall  be  invested  in  public  secu- 
rities, and  the  interest  carried  to  the  account  of  the  surplus  fund,  out  of 
which  such  expenses  shall  be  defrayed. 

5.  That  the  powers  and  duties  of  the  commission  shall  be  defined  by 
Act  of  Parliament ;  that  provision  be  made  for  the  summoning  and  hold- 
ing at  stated  intervals  the  meetings  of  the  commission ;  that  three  shall  be 
a  quorum,  and  the  minutes  of  each  meeting  duly  recorded  and  signed  by 
the  chairman. 

6.  That  the  rules  and  regulations  relating  to  the  receipt  and  payment 
of  all  moneys,  and  to  the  purchases  and  sales  of  stocks  and  all  securities,  be 
passed  at  meetings  of  the  commission  specially  convened  for  that  purpose, 
and  shall  be  subject  to  the  approval  of  the  Lords  Commissioners  of  her 
Majesty's  Treasury. 

7.  That  the  annual  accounts  of  the  commission,  containing  the  receipts 
and  payments  of  all  moneys,  and  every  detail  as  to  the  sales  and  purchases 
of  stocks  and  other  securities  belonging  to  the  savings  banks,  within  the 
year  ending  on  20th  November,  in  each  year,  be  audited  by  the  com- 
missioners of  Her  Majesty's  audit. 

8.  That  monthly  accounts  of  the  receipts  and  payments  of  all  moneys, 
and  of  sales  and  purchases  of  stocks  and  other  securities,  be  prepared  by 
the  commissioners,  and  copies  of  the  monthly  accounts  shall  be  forwarded 
to  the  Lords  Oommissioners  of  Her  Majesty's  Treasury,  and  to  the  GK>Temor 
of  the  Bank  of  England,  within  one  week  of  the  following  month. 

9.  That  the  annual  accounts,  containing  the  receipts  and  payments  of  all 
moneys,  and  everf  detail  as  to  the  sales  and  purchases  of  stock,  and  of 
other  securities  of  the  savings  banks,  be  laid  betore  both  houses  of  Parlia- 
ment in  the  first  week  of  February,  if  Parliament  is  sitting,  and  if  Parlia- 
ment is  not  sitting,  then  within  ten  days  next  after  the  first  sitting  of 
Parliament. 

10.  That  no  sales,  purchases,  or  exchanges  of  stocks  or  securities  held  by 
the  commission  shall  be  made,  except  as  required  for  the  purposes  of  the 
savings  banks,  and  that  no  funding  of  Exchequer  bills  held  bv  the  com- 
mission shall  in  future  be  made  without  the  special  authority  of  an  Act  of 
Parliament. 

11.  That  the  commission  should  be  empowered  by  Parliament  to  invest 
a  portion  of  such  funds,  not  exceeding  one-third  of  the  whole,  in  other 
securities  than  those  now  authorised  to  be  purchased  vrith  those  funds ; 
these  securities  being  such  as  are  created  or  guaranteed  under  an  Act  of 
Parliament. 

12.  That  it  is  inexpedient  that  any  existing  deficiency  of  the  funds  should 
be  made  the  ground  of  reducing  the  present  rate  of  interest  idlowed  to  the 
banks,  but  the  whole  subject  of  the  estimated  deficiency  be  referred  to  the 
consideration  of  Parliament. 

13.  That  any  future  surplus  of  income  of  the  board  shall  be  carried  to 
the  credit  of  a  guarantee  fund,  to  meet  any  casual  charges,  losses,  or 
deficiency  of  income ;  but  if  there  shall  be  no  surplus  to  meet  such 
deficiency  of  income,  the  rate  of  interest  allowed  to  savings  banks  shall  be 
proportionately  diminished. 

14.  That  the  commission  shall  have  power  to  frame  regulations  respect- 
ing the  accounts  to  be  kept,  and  the  audit  thereof,  and  respecting  the 
receipt  and  pavment  of  deposits,  on  the  adoption  whereof  by  any  savings 
bank  such  bank  shall  acquire  security  for  ti^e  deposits  tiierem  guaranteed 
by  Parliament,  and  that  such  savings  bank  shall  have  a  special  title. 
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15.  That  the  commission  may  appoint  such  officers  as  may  be  requisite 
for  the  proper  audit  and  inspection  of  such  accountSi  and  for  obtaining  due 
compliance  with  such  regulations. 

16.  That  no  banking  concerns  should  be  permitted  to  assume  the  name 
of  savings  banks  except  such  as  have  had  their  rules  duly  certified. 

17.  The  rules  of  every  savings  bank  shall  be  in  force  only  after  they 
have  been  certified  by  the  barrister,  to  whom  no  fee  shall  be  payable. 

18.  That  the  responsibility  of  trustees  be  enacted  in  the  same  terms  as 
in  the  Act  9  Geo.  IV.,  c.  92. 

19.  That  the  present  limits  of  yearly  and  total  amounts  of  deposits 
payable  on  demand  be  maintained. 

20.  That  whenever  any  deposit  shall  amount  to  £150,  the  commissioner 
may,  with  the  consent  of  the  depositor,  invest  a  portion  of  that  deposit 
m  the  purchase  for  the  depositor  of  £100  stock,  the  interest  on  which 
shall  be  received  by  the  commissioners,  and  be  placed  to  the  depositor's 
account. 


CHINESE  TRADE  AND  THE  CHINESE  TABIFP. 
Our  progressive  trade  with  China  seems  to  be  won  by  a  series  of 
assaults.  The  Chinese  have  only  been  brought  by  slow  degrees,  and 
by  actual  compulsion,  to  admit  the  *'  barbarians ''  of  the  western  world 
to  any  extensive  trade  with  them.  And  yet  every  successive  stage  of 
intercourse — after  the  first  fierce  onslaught,  by  which  sincerity  and 
honesty  of  action,  and  respect  of  treaties,  have  been  enforced — has 
equally  benefited  the  Chinese  as  ourselves.  The  day  has,  however, 
gone  by  when  nations  can  shut  themselves  up  and  refuse  to  hold 
intercourse  with  other  countries  desirous  of  entering  into  mutually 
benefidal  relationB.  The  self-imposed  barriers  of  the  last  three  hermit 
states — Paraguay,  Japan,  and  China — ^have  now  been  effectually  broken 
down.  The  manufacturing  progress  and  civilised  demands  of  Europe 
and  the  old  settled  iStates  of  America,  require  enlarged  outlets  for 
trade  upon  fair  and  equitable  principles ;  and  the  extension  of  commerce 
and  settlement,  the  progress  of  navigation,  with  all  those  accompanying 
scientific  improvements  which  extend  their  humanising  influence  over 
distant  lands  for  the  benefit  of  mankind  at  large,  afford  convincing  proof 
that  it  is  no  longer  possiblo  to  restrict  trade  within  the  narrow  limits  of 
the  last  century. 

European  colonization,  British  commerce,  and  British  shipping 
We  increased  at  such  a  pace,  that  any  check  to  their  extension 
materialiy  interferes  with  the  prosperity  of  thousands,  and  foreign 
states  are  following  close  in  our  wake  in  manufactures  and  trade, 
^hile  the  shipping  of  the  United  States  now  equals,  if  it  does  not 
^oeed,  the  aggregate  tonnage  of  the  British  Empire. 

The  raw  materials  requisite  for  our  manufactures,  the  substances  to 
supply  the  daily  food,  wants  and  luxuries  of  our  people,  enlarged  as 
those  wants  are  by  the  more  general  diffusion  of  wealth,  better  wages, 
and  the  increased  demands  consequent  upon  the  growth  of  populations, 
extended  civilisation,  and  scientific  improvements,  task  the  energies 
of  the  merchant,  trader  and  producer  to  supply  them.     Hence  it  has 
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long  been  felt  a  hardship  that  we  oonld  not  obtain  greater  market 
facilities  in  so  extensive  and  populous  an  empire  as  China.  It  in, 
perhaps,  true,  as  was  recently  remarked  by  Lord  Elgin,  in  his  reply  to 
the  merchants  of  Shanghai,  when  speaking  of  the  probable  results  of 
the  recent  treaties  with  China  and  Japan : — 

^^  Uninvited  and  by  methods  not  always  of  the  gentlest,  we  have 
broken  down  the  barriers  behind  which  these  ancient  nations  sought  to 
conceal  from  the  world  without  the  mysteries,  perhaps  also,  in  the 
case  of  China  at  least,  the  rags  and  rottenness  of  Uieir  waning  civilisa- 
tion. Neither  our  own  consciences,  nor  the  judgment  of  mankind  will 
acquit  us  if,  when  we  are  asked  to  what  uses  we  have  turned  our 
opportunities,  we  can  only  say  that  we  have  filled  our  pockets  from 
among  the  ruins  which  we  have  found  or  made." 

But  a  closer  intercourse  with  the  nations  of  Europe  is,  we  believe^ 
calculated  greatly  to  benefit  the  nations  of  the  far  east.  The  extension 
of  civilisation,  commerce,  and  Christianity  may  do  much  towards 
improving  the  social,  moral,  and  political  condition  of  China. 

With  all  their  vaunted  knowledge  and  ingenuity  they  have  some- 
thing to  learn  from  us.  Their  internal  and  coasting  traffic,  their 
food  wants,  may  be  greatly  benefited  by  extended  commerce.  Already 
in  a  few  short  years  hundreds  of  thousands  of  their  striving  people  liave 
improved  their  condition  -by  migrating  to  British  colonies  or  foreign 
states,  and  returning  with  little  fortunes,  extended  knowledge,  and 
removed  prejudices,  to  their  native  land. 

The  treaty,  tariff,  and  trade  regulations  which  we  place  on  record 
in  our  pages  mark  a  new  and  important  era  in  the  friture  of  China, 
being  characterised  by  much  liberality  and  many  important  con- 
cessions. The  prohibited  articles  are  chiefly  munitions  of  war,  iron, 
and  spelter,  and  Chinese  solar  salt.  The  duties  on  specie  and  bullion, 
and  provisions,  are  removed,  and  the  tonnage  dues  levied  are  very 
small.  " 

For  the  due  appreciation  of  the  tariff  rates,  a  knowledge  of  the 
monetary  divisions  of  China  is  necessary,  which  are  as  follows  : — 

Amroztmai* 

d. 

10  cast  (li)       1  oandan6n("fun")       .        .        .        | 
10  candanens  1  mace  ("  tseen ")  ...      7| 

10  mace  I  tael  (*' leang ")   .        .        -        -      75 

These  moneys,  with  the  exception  of  the  cast,  are  imagiaaiy,  and 
are  formed  from  weights  of  Sycee  silver  under  the  same  denominauons. 
The  cast  are  cast  of  common  metal,  with  a  square  hole  in  the  centre 
through  which  they  are  strung  like  beads  in  various  numbers.  The 
pecul  is  the  general  bulky  weight  of  China  and  the  East»  and  is  eqnal 
to  133^  lbs.,  and  in  their  mode  of  calculation  the  Chinese  are  in  advance 
of  ourselves,  in  having  adopted  the  decimal  mode  <^  oompatatioo, 
which  so  simplifies  dealings  and  general  accounts. 

The  legalisation  of  the  trade  in  opium  is  an  important  point  gained, 
although  probably   it  will  not  materially  affect   the  trad&     Whik 
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nomiiiaDy  oootraband  it  was  largely  introduced.  The  importation 
of  the  dmg  at  one  of  the  ports  was  permitted  under  the  name 
of  ^^  foreign  medicine ; "  whilst  at  Shanghae  the  local  mandarins 
allowed  it  to  be  brought  up  from  Woosung  on  the  payment  of  a  fee  of 
24  taeU  per  chest.  A  century  ago,  the  then  ruling  emperor  of  China 
levied  a  small  duty  on  opium  of  3  taels  per  100  catties,  and  as  mudi 
more  was  demanded  for  fees.  The  culture  of  the  poppy,  even  in  the 
Chinese  territories,  is  carried  on  to  a  very  considerable  extent ;  and, 
were  they  not  supplied  from  India,  the  Chinese  would  devote  even  a 
larger  share  of  attention  to  the  culture  and  manufacture  of  the  drug. 
The  shipments  from  Bombay  and  Calcutta  now  reach  about  eleven  and 
a»half  million  pounds,  the  consumption  in  China  being  estimated  to  be 
about  80,000  cheste  of  140  lbs.  each. 

Opium  is  now  permitted  to  be  imported  by  foreign  merchants,  at  the 
treaty  ports,  on  payment  of  a  duty  of  30  taels  per  pecul.  It  is  only 
Chinese  merchants,  however,  who  may  take  opium  into  the  interior^ 

In  the  newly  arranged  tariff,  the  import  duties  on  the  bulk  of  the 
articles  may  be  said  to  be  reduced  one-half,  and  those  on  the  exports 
about  one-third.  The  reduction  of  the  duties  on  cotton  manufactures  is 
expected  greatly  to  benefit  Manchester.  Even  in  the  last  few  years 
there  has  been  a  very  noticeable  increase  in  the  shipments,  which  have 
risen  from  112,665,000  yards  in  1856,  to  138,489,000  yards  in  1858. 

There  is  one  article  of  commerce  in  which  it  is  believed  we  might 
carry  on  a  considerable  trade,  and  that  is  British  salt  (native  is  pro- 
hibited), but  no  provision  seems  to  have  been  made  for  its  introduction 
under  the  treaty,  although  the  attention  of  the  Home  Government  has 
been  recently  drawn  to  the  matter.  It  is  questionable  whether  it 
wm  be  admitted  under  the  *'  unenumerated  articles  "  on  payment  of 
the  id  valorem  duty  of  5  per  cent  Salt,  being  a  Chinese  government 
monopoly,  is  not  allowed  to  be  introduced  unless  sold  to  special  officers 
appointed  to  receive  it,  and^  therefore,  we  presume  will  come  under  the 
same  regulations  as  saltpetre.  Now,  as  Chinese  solar  salt  is  freely 
admitted  into  our  Indian  ports  on  the  same  terms  as  that  from  England, 
endeavonra  should  be  made  to  obtain  equal  concessions  for  British  salt 
into  China.  The  consumption  c^  this  condiment  among  so  li^rge  a 
popolation  is  immense,  and  they  are  taxed  ten  times  the  amount  for  it 
that  we  have  to  pay.  There  is  evidently,  therefore,  a  prospect  pf  a 
coQsiderahle  trade. 

As  a  matter  of  futnre  record,  it  is  desirable  to  notify  the  dates  of  th(B 
ratification,  &c^  of  the  treaty.  On  the  1st  January,  1859,  Lord 
Elgin  returned  from  an  expedition  to  the  Tang-tze  river,  undertaken 
with  a  view  to  forming  some  idea  what  intericnr  ports  under  the  neir 
treaty  it  wonld  be  desirable  to  op^i  along  its  banks.  The  result  of  this 
resemh  is  not  yet  made  known.  The  foreign  plenipotentiaries  arrived 
at  Shanghae  on  the  20th  March,  1858.  In  three  months  from  that 
time,  the  treaties  of  Tien-tsin  were  obtained,  that  of  I/>rd  Elgin  having 
been  signed  on  the  26th  June.  On  the  2nd  Sept.,  his  lordship  returned 
there  £om  Yeddo,  after  having  concluded  a  treaty  with  Japan.  Wait^ 
ing  five  weeks  for  the  Chinese  Imperial  Commissionerst  the  tariff  and 
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trade  regulations  were  agreed  upon,  and  signed  by  the  American  and 
BritiBh  plenipotentiaries  on  the  8th  Nov.  Immediately  after  which 
his  lordship  and  suite  embarked  for  Hankow. 

This  city  is  situated  at  the  confluence  of  the  river  Ta-keang  with 
the  Yang-tse,  and  is  the  greatest  depdt  of  commerce  in  the  interior. 
Among  other  things,  a  brisk  trade  is  carried  on  there  in  Manchester 
and  Leeds  goods,  and  the  importance  of  throwing  open  this  great 
artery  of  the  empire  to  foreign  enterprise,  cannot  be  over-rated.  It  ia  the 
greatest  river  of  the  old  world,  and  both  for  size  and  utility  far  exceeds 
every  river  of  Asia.  It  is  computed  to  have  a  course  of  2,800  miles. 
The  tide  extends  to  400  miles  from  its  mouth,  and  at  half  this  distance, 
at  the  ancient  capital,  Nankin,  our  line-of-battle  ships  found  more  than 
sufficient  depth  of  water.  The  mighty  plain  which  this  river  and  its 
affluents  water  and  fertilize  embraces  an  area  exceeding  that  of  all  the 
British  Islands  by  at  least  one-fifth,  while  it  has  100  millions  of  inha- 
bitants, or  a  population  equal  to  that  of  France,  Germany,  and  the 
British  Islands  united. 

Compared  to  it,  then,  the  Nile  is  but  a  brook,  and  the  Danube  but  a 
streamlet ;  even  the  Ganges  itself  pales  in  comparison.  The  opening 
of  this  river  to  our  trade  depends,  however,  upon  the  evacuation  of 
Nankin  by  the  rebels.  Late  events  in  that  quarter  may,  however, 
expedite  that  desirable  consummation.  Lord  Elgin  states  that  his 
recent  trip  up  this  river  to  Hankow  fully  realised  the  expectations 
which  induced  him  to  undertake  it.  He  was  enabled  during  his  pro- 
gress to  obtain  much  information,  which  will  be  useful;  and  the  interests 
of  commerce  will  no  doubt  be  materially  promoted  by  the  knowledge  of 
the  navigation  of  the  river,  acquired  by  the  naval  officers  by  whom  he 
was  accompanied. 

It  may  be  now  desirable  to  glance  shortly  at  our  trade  past  and 
present  with  China.  Canton,  as  the  old  seat  of  trade,  deserves  the  first 
notice. 

The  last  consular  returns  furnish  us  with  detailed  accounts  of  the 
British  import  and  export  trade  at  Canton,  from  1844  (the  first  year 
after  the  opening  of  the  port)  to  1856.  The  average  yearly  valne  of 
the  imports  in  the  thirteen  years  was  8,265,495  dollars,  aboat 
£1,653,100;  of  the  exports  11,032,991  dollars,  or  about  £2,206,600. 

In  glancing  over  the  comparative  yearly  imports  we  find  that  there 
has  been  a  large  decrease  in  woollen  manufactures.  In  1844,  these 
reached  nearly  3,000,000  dollars  in  value ;  in  1856  they  had  declined 
to  400,000  dollars,  while  in  the  two  previous  years  they  were  still  less. 

The  average  tonnage  at  Canton  in  the  last  thirteen  years  has  been, 
under  the  British  flag,  196  ships,  91,000  tons;  American,  73  ships, 
42,000  tons ;  other  nations,  68  ships,  and  22,000  tons.  This  is  exclu- 
sive of  river  steamers,  lorchas,  and  small  craft.  The  tonnage  of  river 
steamers  is  about  50,000  British,  and  40,000  under  the  American  and 
Portuguese  flags. 

In  noticing  the  decline  in  the  trade  of  Canton,  it  is  but  fiur  to 
consider  that  various  adverse  causes  have  been  at  work.  The  trade  in 
1653  suffered  firam  the  rebellion,  and  the  glut  of  goods  thrown  upon 
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the  market  in  1852.     Canton  was  bsleagured  by  inRurgents  during  a 
considerable  period  of  1854  and  1855,  while  last  year  it  suffered  from 
the  war  proceedingH  of  the  allies. 
Cotton  manafactures,  which  in  1844  reached  about  £945,372,  in 

1844  dropped  to  a  mere  nominal  amount ;  but  in  1856  rallied  a  little 
to  £357,700.  Metals  enter  to  but  a  small  extent,  seldom  exceeding 
£90,000,  and  consist  of  iron,  lead,  tin  plates  and  steel.  The  shipments 
of  raw  cotton  to  China  from  India  are  frequently  considerable. 

Last  year  only  about  87,000  bales  were  sent  from  Bombay  and 
Bengal.  In  1857  the  shipments  were  small  owing  to  the  rebellion, 
<S:c  In  1855,  130,000  bales  were  shipped.  About  1,500,000  lbs.  are 
frequently  sent  annuaUy  from  the  port  of  Tinnevilly,  and  from  the 
port  of  l*uticorin  on  the  Peninsula  2,750  bales  were  sent  last  year. 
The  imports  of  cotton  wool  into  Canton  in  1852,  the  highest  year  of 
the  series,  were  valued  at  £1,645,400 ;  in  1856  they  were  £1,100,000. 
Turning  now  to  the  exports,  we  find  the  trade  in  the  two  articles  of  tea 
and  silk  have  £own  to  the  northern  port  of  Shanghae,  and  the  insolence 
of  the  Cantonese  is  justly  punished  by  the  loss  of  this  very  important 
trade.  In  1844  the  value  of  the  tea  shipped  from  Canton  was 
£2,700,000  ;  in  1856  it  was  not  half  that  amount.  So  the  silk,  raw 
and  manuftctured,  has  declined  from  £500,000  to  £250,000.  A  great 
mitstake  has  been  made  in  confining  our  commercial  transactions  for  so 
long  a  period  to  the  southern  portion  of  the  empire.  Even  the  selection 
of  Hong  Kong  instead  of  Chusan  was  a  mistake.  The  great  producing 
districts  for  tea,  silk,  and  many  other  important  articles  are  in  the 
north.  The  people  there  are  more  educated,  more  honest,  and  more 
easily  accessible ;  and  the  course  of  trade  of  late  years  shows  the 
advantages  and  importance  of  the  northern  ports. 

In  the  short  period  of  fourteen  years  Shanghai  has  furnished  Europe 
with  524,845  bales  of  silk.    Whilst  the  exports  of  silk  from  Shanghai  in 

1845  were  only  6,433  bales  last  year  the  shipments  were  60,736  bales,  and 
in  the  previous  year  they  were  74,215  bales.  The  proximity  of  the  port 
to  the  great  river  and  canal  and  to  the  capital,  point  it  out  as  one  of  the 
most  eligible  markets.  Judging  from  the  past  course  of  trade  under 
difficulties  and  obstructions,  under  ignorance  and  extortion,  we  have  an 
earnest  of  what  may  result  from  fair  trading  and  legitimate  dues.  We 
hare  a  competitor,  it  is  true,  in  the  north,  in  Russia.  That  power  has 
been  silently  but  earnestly  clearing  the  course  for  trade  down  the 
Amoor  river.  Steam  has  now  been  for  some  time  planted  on  its  waters* 
A  commercial  town  open  to  foreign  trades  has  been  established  at  its 
mouth,  and  the  Russian  boundary  has  been  extended  fiirther  south. 
Russia  looks  to  the  extension  of  its  trade  with  Mantchoosin  and  northern 
China,  and  especially  to  the  supply  of  cheap  woollens,  in  which  it  has 
for  gome  time  supplanted  British  merchants.  The  United  States,  too, 
are  on  the  alert,  with  their  cotton  goods  and  notions.  But  there  is  room 
enough  for  the  trade  of  all  the  nations  of  the  West  in  this  large  and 
populous  empire ;  and  when  order  shall  have  been  restored  in  the  dis- 
turbed districts,  and  a  strong  government  established,  we  may  look  for 
^ery  important  results  from  prosecuting  a  trade  in  the  interior.     There, 
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id  no  reason  why  our  export  trade  to  China  should  not  ere  many  years 
equal,  if  it  do  not  exceed  that  to  India.  The  people  to  be  served  are  more 
numerouB,  more  civilised,  and  on  the  whole  roach  richer,  having  certainly 
more  valuable  exports  to  return.  Now  in  the  last  seventeen  years  we 
have  made  little  or  no  progress  in  the  aggregate  value  of  our  shipments 
to  China,  for  the  ordinary  annual  average  has  been  from  1 J  to  2,000,000 
sterling,  although  the  value  of  oar  import  trade  has  risen  enormously. 
The  balance  has  been  paid  in  opium  and  silver.  But  now  that  we  are 
about  to  enter  into  direct  trade  with  the  populous  interior  markets, 
itistead  of  being  insulted  and  fleeced  by  the  outsiders  at  the  ports  on 
the  coast,  there  is  more  chance  of  fair  dealing  and  of  acquiring  an 
accurate  knowledge  of  the  condition  of  the  people,  their  wants  and 
means.  The  Chinese  coasting  trade  is  coming  largely  into  our  hands, 
and  bids  fair  ultimately  to  be  carried  on  almost  entirely  under  Britbh 
znanagement,  at  least  as  far  as  the  principal  staples  of  oommeroe  are 
concerned ;  the  Chinese  traders  of  the  northern  ports  have  began  to 
appreciate  the  advantages  of  speed  and  security  of  British  vessels  over 
the  native  junks,  and  the  benefit  and  security  of  marine  insurance. 


THE  TREATY  WITH  CHINA. 

Thb  following  is  a  synopsis  of  the  treaty  between  Her  Majesty  and  the 
Emperor  of  China,  signed  at  Tien-tsin,  June  26. 1858* 

Art.  I.*-^Confirms  the  treaty  of  Nankin  of  1842,  and  abrogates  th« 
supplementary  treaty  and  eeneral  regulations  of  trade. 

Art.  II. — Provides  for  we  appointment  of  ambassadors,  ministers,  or 
other  diplomatic  agents  on  the  part  of  either  country  at  the  Gourtaof  Fekin 
and  St.  Jameses. 

Art.  III. — Contains  provisions  for  the  nermanent  establishment  of  ft 
British  minister,  his  family  and  suite,  at  Pekin,  and  the  forms  to  be  ob- 
served in  his  communications  with  the  Imperial  Qovemment. 

Art.  IV. — ^M&kes  arrangements  for  the  travelling  and  the  tranamissioa 
of  the  correspondence  of  the  minister  and  the  employment  by  him  of 
special  oouriers. 

Art  v. — ^Tbe  Emperor  of  China  consents  to  nominate  one  of  the  secre- 
taries of  state  or  some  high  officer  to  transact  business  with  the  British 
minister,  either  personally  or  in  writing,  on  a  footing  of  perfect  equality. 

Art.  YI. — ^The  same  privileges  are  to  be  granted  to  the  Chinese  minister 
in  London. 

Art.  VII. — Consuls  may  be  appointed  in  China,  and  may  reside  in  soj 
of  tiie  open  ports,  and  their  official  rank  and  position  as  regards  the  Chinefe 
local  authorities  is  determined. 

Art.  YIII.— The  Christian  religion  as  professed  by  Protestants  or  Bomsn 
Catholics  to  be  tolerated,  and  its  professors  protected. 

Art.  IX.— British  subjects  to  travel  for  pleasure  or  trade  into  all  parts  of 
the  interior,  with  passports  from  their  consuls,  countersigned  bv  the  local 
authorities.  The  regulations  as  regards  these  passports  are  determined. 
The  provisions  of  thd  article  not  to  be  applied  to  ships'  crews,  for  the  dat 
restraint  of  whom  regulations  are  to  be  drawn  up  by  the  consul  and  tbs 
local  authorities.  No  pass  to  be  given  to  Nankiui  or  oities  in  the  hands  of 
the  rebels. 

Art.  X. — British  merchant  ships  are  to  be  allowed  to  trade  up  the  grest 
river  (Yang-tee),  but  in  the  present  disturbed  state  of  the  Upper  and  I^wer 
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Valley  no  port  is  to  be  opened  for  trade  with  the  exception  of  Ohin-kiang, 
which  is  to  be  opened  in  a  year  from  the  signature  of  the  treaty.  When 
peace  il  restored  British  vessels  are  to  be  admitted  to  trade  at  such  ports 
as  far  as  Hankow,  not  exceeding  three  in  number,  as  the  British  minister, 
after  consulting  with  the  Chinese  secretary  of  state,  shall  determine. 

Art,  XI. — In  addition  to  the  present  ports,  New-chwang,  Tang-chow, 
Tai-wan  (Formosa),  Chow-chow  (Swatow),  and  Kiung-chow  (Hainan), 
are  to  be  opened,  and  the  right  of  residence  and  holding  landed  property  is 
coooeded. 

Art.  XIT. — ^British  subjects  are  to  make  agreements  for  landed  property 
at  the  rates  prevailing  among  the  people. 

Art.  XIII. — ^No  restrictions  to  be  placed  on  the  employment  by  British 
subjects  of  Chinese  subjects  in  any  lawful  capacity. 

Art.  XIV. — ^The  hire  of  boats  for  transport  of  goods  or  passengers  to  be 
settled  between  the  parties  themselves,  without  the  interference  of  the 
Chinese  Govemmsnt.  The  number  of  the  boats  not  to  be  limited,  and  no 
monopoly  allowed.  If  any  smuggling  takes  place,  the  offender  to  be 
puniehed  according  to  law. 

Art.  XV. — ^All  questions  in  regard  to  rights  of  property  or  person 
between  British  subjects  to  be  subject  to  the  jurisdiction  of  the  British 
authorities. 

Art.  XVI. — (^Ihinese  subjects  guilty  of  any  criminal  act  towards  British 
subjects  to  be  arrested,  and  punished  by  the  Chinese  authorities  according 
to  the  law  of  China ;  British  subjects  committing  any  crime  in  China  to 
be  tried  and  punished  by  the  consul  or  other  public  functionary  according 
to  the  laws  of  Great  Britain. 

Art.  XVII. — Determines  the  mode  of  procedure  in  the  matter  of  com- 
plaints on  the  side  either  of  British  or  Chinese  subjects. 

Art.  XVIII. — Provides  for  the  protection  of  the  persons  and  property  of 
British  subjects. 

Art.  XIX. — If  any  British  merchant  vessel  in  Chinese  waters  is  plundered 
by  robbers  or  pirates,  the  Chinese  authorities  are  to  use  every  endeavour 
to  capture  and  punish  the  offenders  and  to  recover  the  stolen  property. 

Art.  XX. — ^Wrecked  or  stranded  vessels,  or  vessels  under  stress  of 
weather,  are  to  be  afforded  relief  and  security  in  any  Chinese  port,  and 
the  crews  are  to  be  furnished  by  the  Chinese,  if  necessary,  with  the  means 
of  conveyance  to  the  nearest  consular  station. 

Art.  2DCI. — Chinese  criminals  taking  refuge  in  Hongkong  or  on  board  of 
British  ships  shall,  upon  the  requisition  of  the  Chinese  authorities,  be  given 
op ;  the  same  also  if  taking  refuge  in  the  houses  or  on  board  the  vessels  of 
British  subjects  at  the  open  ports. 

Art.  XXII. — ^The  Chinese  authorities  to  do  their  utmost  to  arrest  Chinese 
subjects  failing  to  discharge  their  debts  to  British  subjects,  or  fraudulently 
absconding,  and  to  enforce  recovery  of  the  debts.  The  British  authorities 
to  do  likewise  as  regards  British  subjects  indebted  to  Chinese. 

Art.  XXIU. — Debts  incurred  by  Chinese  at  Hongkong  must  be 
recovered  in  the  courts  of  justice  on  the  spot.  If  the  debtor  should 
abfloond,  and  should  possess  real  or  personal  property  in  the  Chinese  terri- 
tory, the  Chinese  authorities,  in  concert  with  the  British  consul,  are  to  see 
justice  done  between  the  parties. 

Art.  XXIV. — ^British  subjects  shall  pay  on  all  merchandise  imported  or 
exported  the  daties  prescribed  by  the  tariff,  but  in  no  case  shall  they  pay 
other  or  higher  daties  than  the  subjects  of  other  foreign  nations  pay. 

Art.  XXV. — Import  duties  to  be  considered  payable  on  the  landing  of 
the  goodtf,  and  duties  of  export  on  the  shipment  of  the  same* 
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Art.  XXVI.— -The  tariff  fixed  by  Article  X.  of  the  treaty  of  Naokin  to  be 
reyised  by  a  commission  of  British  and  Chinese  officers,  to  meet  at  Shang- 
hai,  so  that  the  revised  tariff  may  come  into  operation  immediately  after 
the  ratification  of  the  treaty. 

Art.  XXVII. — Either  contracting  party  may  demand  a  farther  revision 
of  the  tariff  and  of  the  commercial  articles  of  the  treaty  at  the  end  of  ten 
years  ;  but  six  months'  notice  mast  be  given,  or  the  tariff  is  to  remain  in 
force  for  ten  years  more,  and  so  at  the  end  of  each  successive  ten  years. 

Art.  XXVIII. — It  is  agreed  that,  within  four  months  of  the  signatare  of 
the  treaty,  the  Chinese  collector  of  duties  at  ports  already  opened  and 
hereafter  to  be  opened  to  British  trade  shall  be  obliged,  on  application  of 
the  consul,  to  declare  the  amount  of  duties  leviable  on  produce  between  the 
place  of  production  and  the  port  of  shipment,  and  upon  imports  between 
the  consular  port  in  question  and  the  inland  markets  named  by  the  eonsul ; 
and  a  notification  thereof  shall  be  published  in  English  and  Chinese.  Bri- 
tish subjects  may,  however,  clear  their  goods  of  all  transit  duties  by  pay- 
ment  of  a  single  charge  ;  the  amount  of  the  charge  to  be  calculated  aa  near 
as  possible  at  the  rate  of  2^  per  cent,  ad  valorem  duty,  and  it  is  to  be  fixed 
for  each  article  at  the  conference  to  be  held  at  Shanghai. 

The  payment  of  transit  dues  by  commutation  is  in  no  way  to  affect  the 
tariff  duties  on  imports  or  exports,  which  will  continue  to  be  levied  sepa- 
rately and  in  full.      • 

Art.  XXIX. — Regulates  the  amount  of  tonnage  does.  British  merchant 
vessels  of  more  than  150  tons  burden  to  pay  at  the  rate  of  four  mace  per 
ton  ;  if  of  150  tons  and  under,  at  the  rate  of  one  mace  per  ton. 

Vessels  engaged  in  the  coasting  trade,  or  clearing  for  Hongkong  from 
any  of  the  open  ports,  shall  be  entitled  to  a  special  certificate,  exempting 
them  from  all  further  payment  of  tonnage  dues  in  any  open  port  of  China 
for  a  period  of  four  months  from  the  date  of  her  port  clearance. 

Art.  XXX. — The  master  of  any  British  merchant  vessel  may,  within  48 
hours  after  his  arrival,  but  not  later,  depart  without  breaking  bulk ;  in 
which  case  he  will  not  be  subject  to  pay  tonnage  dues,  ^o  other  fees  or 
charge  upon  entry  or  departure  shall  be  levied. 

Art.  XXXI. — No  tonnage  dues  to  be  paid  on  passenger  boats,  or  boats 
conveying  baggage,  letters,  articles  of  provision,  or  other  articles  not  sub- 
ject to  duty.  All  cargo  boats,  however,  conveying  merchandise  subject  to 
duty,  shall  pay  tonnage  dues  once  in  six  months,  at  the  rate  of  foor  maoe 
per  register  ton. 

Art.  XXXI I. — The  consuls  and  superintendents  of  customs  to  consult 
together  respecting  the  erection  of  buoys  and  lightships,  as  occasion  may 
demand. 

Art.  XXXin. — Duties  to  be  paid  to  the  authorised  Chinese  bankers, 
either  in  Sycec  or  in  foreign  money,  according  to  the  assay  made  at  Canton, 
July  13,  1843. 

Art.  XXXIV. — Sets  of  standard  weights  and  measures  to  be  delivered  by  the 
superintendent  of  customs  to  the  consul  at  each  port,  to  secure  uniformity. 

Art.  XXXV. — British  merchant  vessels  to  be  at  liberty  to  engage  pilots 
to  take  them  into  any  of  the  open  ports,  and  to  convey  them  out  after  they 
have  dischar^d  all  legal  dues  and  duties. 

Art.  XXXVI. — The  superintendent  of  customs  shall  depute  one  or  more 
customs*  officers  to  guard  a  British  merchant  ship  on  arriving  off  one  of 
the  open  ports.  They  shall  stay  either  in  a  boat  of  their  ovm  or  on  board 
ship ;  their  food  and  expenses  shall  be  supplied  from  the  custom-house, 
and  they  shall  be  entitled  to  no  fees  from  the  master  or  consignee. 

Art.  XXXVII.— Ships*  papers,  bills  of  ladins;,  &c.,  to  be  lodged  in  tiie 
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bands  of  the  eoiunil  twentj-foor  hours  after  arrival,  and  full  particulars  of 
the  verael  to  be  reported  to  the  superintendent  of  customs  within  a  further 
period  of  twenty-four  hours ;  omission  to  comply  with  this  rule  within 
forty-eight  hours  punishable  by  a  fine  of  fifty  taels  for  each  day's  delay. 
Th«  total  amount  of  penalty  not  to  exceed  200  taels.  The  master  respon- 
sible for  the  correctness  of  the  manifest ;  a  false  manifest  subjects  the 
master  to  a  fine  of  500  taels ;  but  he  will  be  allowed  to  correct  any  mistake 
within  twenty-four  hours,  without  incurring  a  penalty. 

Art  XXXYIII. — If  the  master  shall  begin  to  discharge  any  goods 
without  the  permit  from  the  superintendent  of  customs,  he  shall  be  fined 
500  taels.  and  the  goods  discharged  shall  be  confiscated  wholly. 

Art.  XXXIX. — British  merchants  must  apply  to  the  superintendent  of 
easterns  for  a  special  permit  to  land  or  ship  cargo.  Cargo  landed  or 
shipped  without  such  permit  will  be  liable  to  confiscation. 

Art.  XL. — ^No  trans-shipment  from  one  vessel  to  another  can  be  made 
▼ithout  special  pemciission,  under  pain  of  confiscation  of  Uxe  goods  trans- 
shipped. 

Art.  XLI« — ^The  superintendent  of  customs  shall  give  a  port  clearance 
vhen  all  dues  and  duties  have  b6en  paid,  and  the  consul  shall  then  return 
the  ship^spapers. 

Art.  XLIl. — If  the  British  merchant  cannot  agree  with  the  Chinese 
officer  in  fixing  a  value  on  goods  subject  to  an  ad  valoiem  duty,  each  party 
shall  call  in  two  or  three  merchants,  and  the  highest  price  at  which  any  of 
the  merehants  would  purchase  them  shall  be  assumed  to  be  the  value  of 
the  goods. 

Art.  XLIH. — ^Frovides  that  duties  shall  be  charged  upon  the  net  weight 
of  each  article,  makins  a  deduction  for  the  tare  weight  of  congee,  &c.,  and 
regulates  the  manner  m  which  the  tare  on  any  article  such  as  tea  shall  be 
filed.  The  British  merchant  may  appeal  to  his  consul  within  twenty-four  hours. 
Art.  XLIV. — Upon  all  damaged  goods  a  fair  reduction  of  duty  shall  be 
allowedt  proportionate  to  their  deterioration.  If  any  disputes  arise,  they 
shaU  be  settled  in  the  manner  pointed  out  in  the  clause  of  this  treaty 
having  referenoe  to  articles  which  pay  duty  ad  valorem. 

Art.  XLV. — British  merchants  who  have  imported  merchandise  into  an 
open  port  and  paid  duty  may  re-import  their  goods  under  certain  regu- 
lations, without  payment  of  any  additional  duty. 

British  merchants  desiring  to  re-export  duty-paid  imports  to  a  foreign 
coantry  to  be  entitled,  under  similar  regulations,  to  a  drawback  certificate, 
which  is  to  be  a  valid  tender  in  payment  of  customs'  duties. 

Foreign  grain  brought  into  a  Chinese  port  in  a  British  ship,  if  no  part 
1^  been  landed,  may  be  re-exported  without  hindrance. 

Art.  XLYI. — The  Chinese  authorities  at  the  ports  to  adopt  the  means 
thej  may  judge  most  proper  to  prevent  the  revenue  suffering  from  fraud 
or  Nnogghng. 

Art  XLYIL— British  merchant  vessela  not  to  resort  to  other  than  the 
ports  declared  open ;  not  unlawfully  to  enter  ports,  or  to  carry  on  clandestine 
^ade  alons  the  coasts.  Vessels  violating  this  provision  to  be,  with  their 
cargoes,  sumect  to  confiscation  by  the  Chinese  Government. 

Art.  XLvIII. — If  a  British  merchant  vessel  be  concerned  in  smuggling, 
^0  goods  to  be  subject  to  confiscation  by  the  Chinese  authorities,  and  the 
ship  may  be  prohibited  from  trading  further,  and  sent  away  as  soon  as  her 
aceoonts  shall  have  been  adjusted. 

Art.  XLIX.— All  penalties  or  confiscations  under  the  treaty  to  belong 
uid  be  appropriated  to  the  public  service  of  the  Chinese  Qovemment. 
Art.  L.  *-All  official  oommnmoationB  addressed   by  British  diplumatio 
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or  consular  ftgenta  to  the  Ohineee  authorities  are  henceforth  to  be  written 
in  English.  For  the  present,  they  will  be  accompanied  by  a  Chinese 
version,  but  it  is  understood  that  in  case  of  there  being  any  difference 
of  meaning  between  the  English  and  Chinese  text,  the  English  Govern- 
ment will  hold  the  sense  expressed  in  the  English  text  to  be  the  correct 
sense.  This  provision  is  to  apply  to  the  present  treaty,  the  Chinese  text 
of  which  has  been  carefally  corrected  by  toe  English  original. 

Art.  LI.— The  character  "I"  ("barbarian")  not  to  be  applied  to  the 
British  Government,  or  to  British  subjects,  in  any  Chinese  official  docu- 
ment issued  by  the  Chinese  authorities. 

Art.  LIT. — British  ships-of-war  coming  for  no  hostile  purpose,  or  being 
engaged  in  the  pursuit  of  pirates,  to  be  at  liberty  to  visit  all  the  Chinese 
ports,  and  to  receive  every  facility  for  procuring  necessaries,  or,  if  re- 
quired, for  making  repiurs.  The  commanders  of  such  ships  to  hold  inter- 
course with  the  Chinese  authorities  on  terms  of  equality  and  courte^. 

Art.  LIII. — ^The  contracting  parties  agree  to  concert  measures  for  the 
suppression  of  piracy. 

Art.  LIV. — Confirms  all  advantages  secured  to  the  British  Government 
by  previous  treaties,  and  stipulates  that  the  British  Government  shall  jmr- 
ticipate  in  any  advantages  which  may  be  granted  by  the  Emperor  of  China 
to  any  other  nation. 

Art.  LY. — The  conditions  affecting  indemnity  for  expenses  incurred  and 
loss  sustained  in  the  matter  of  the  Canton  question,  to  be  included  in  a 
separate  article,  which  shall  be  in  every  respect  of  equal  validly  with  other 
articles  of  the  Ixeaty. 

Art.  LYI. — Batincations  to  be  exchanged  within  a  year  after  the  day  of 
signature, 

Separate  article  provides  that  a  sum  of  2,000,000  taels,  on  account  of  the 
losses  sustained  by  British  subjects  through  the  misconduct  of  GQiineee 
authorities  at  Canton,  and  a  further  sum  of  2,000,000  taels  on  account  of 
the  expenses  of  the  war,  shall  be  paid  to  the  British  representative  in 
China  by  the  authorities  of  the  Kwang  Tung  province. 

The  arrangements  for  effecting  these  payments  to  be  determined  by  the 
British  representative  in  concert  with  the  Chinese  authorities  at  Kwang 
Tung. 

The  British  forces  are  not  to  be  withdrawn  from  Canton  until  the  above 
amounts  are  discharged  in  full. — Annexed  is 

A  SCHEDULE  OP  THE  NEW  TABIFF.— 
IMPOETa. 

Agar-agar,  per  100  catties        

Assafoetfda,  per  100  catties       

Bees* -wax,  per  100  catties        

Betel -nut,  per  100  catties         

„      husk,  per  100  catties  

Bicho'de-mar,  black,  per  100  catties 

„  white,  per  100  catties 

Birds'-nests,  1st  quality,  per  catty       

„        2nd  quality,  per  catty  

„        8rd  quality,  or  unclean,  per  catty 

•  These  initials  signifv  as  follows  i— (t)  tale,  (m)  mace,  (c)  candarines, 
(o)  cash.  The  tale  is  valued  at  about  0*.  8c/.  sterBng,  and  contains  10  mace, 
lOo  candarines,  or  1,000  cash.    The  catty  is  about  1|  lb. 
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RuttODB,  brus,  pergroes  

Camphor,  barooB,  clean,  per  oatty         

,.  „       refuse,  per  catty       

Canras  and  cotton  dock,  not  exceeding  50  yards  long,  per  piece 
Cardamoms,  superior,  per  100  catties  

„         inferior,  or  grains  of  paradise,  per  100  catties  ... 

CiDDaraon,  per  100  catties         

Clocks,  5  per  cent.  •••        •••        •••        ...        •••        ... 

Clores,  per  100  catties  

„     mother,  per  100  catties  

Coal,  foreign,  per  ton  

Cochineal,  per  100  catties  

Coral,  per  cattT  

Conlage,  Manilla,  per  100  catties         

Comenans,  per  100  stones         • 

„       beads,  per  100  catties         

Cotton,  raw,  per  100  catties      

Cotton  piece  goods — 

Gray,  wliite,  plain,  and  twilled,  exceeding  34  inches  wide,  and 

not  exceeding  40  yards  long,  per  piece 

Sxoeeding  34    inches  wide,  and  exceeding  40  yarda.  long, 

erery  10  yards         

Drills  and  Jeans,  not  exceeding  30  inches  wide,  and  not 

exceeding  40  yards  long,  per  piece 
Ditto,  not  exceeding  30  inches  wide,  and  not  exceeding  SO 

yards  long,  per  piece  

T-Cloths,  not  exceeding  34  inches  wide,  and  not  exceeding 

48  yards  long,  per  piece     

Ditto,  not  exceeding  34  inches  wide,  and  not  exceeding  24 


yards  long,  per  piece 
Dyed,  figured  am" 


[  and  plain,  not  exceeding  36  in.  wide,  and  not 
exceeding  40  yds.  lone,  per  piece 

Fancy,  white  brocades  and  white  spotted  shirtings,  not  ex- 
ceeding 30  in.  wide,  and  not  exceeding  40  yards  long, 
per  piece       •••        •••         •••         •••         ••■         •■•         •*■ 

Printed  ehintsea  and  ftimitni^s,  not  exceeding  31  in.  wide, 
and  not  exceeding  30  yards  long,  per  piece        

Cambrics,  not  exceeding  40  in.  wide,  and  not  exceeding  24 
yatds  long,  per  piece  

Ditto,  not  exoTOOing  40  in.  wide,  and  not  exceeding  12  yards 
long,  per  piece^        

Muliiis,  not  exceeding  46  in.  wide,  and  not  exceeding  24  yards 
long,  per  piece 

Ditto,  not  exceeding  46  in.  wide,  and  not  exceeding  12  yards 
long,  per  piece        

Damasks,  not  exceeding  36  in.  wide,  and  not  exceeding  40 
yards  long,  per  piece  

Dimmes  or  qailtings,  not  exceeding  40  in.  wide,  and  not  ex- 
ceeding 12  yante  long,  per  piece 

Qinghams,  not  exceeding  28  in.  wide,  and  not  exceeding  30 
yards  long,  per  piece  

Haodkerddefe,  not  exceeding  1  yard  sqnare,  per  dosen 

Fnsdana,  not  exceedfin^  35  yards  long,  per  piece       

YelTeteens,  not  exceeding  34  yards  long,  per  piece 
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Cotton  thread,  per  100  catties 

Cotton  yam,  per  100  catties      

Cow  bezoar,  Indian,  per  catty 

Cutch,  per  100  catties 

Elephants'  teeth,  whole,  per  100  catties  

„  „      broken,  per  100  catties        

Feathers,  kingfishers*,  peacocks*,  per  100        

Fish-maws,  per  100  catties 

Fish-skin,  per  100  catties  

Flints,  per  1 00  catties 

Gambler,  per  100  catties  

Gamboge,  per  100  catties  

Ginseng,  ijnerican,  crude,  per  100  catties^     

„  „         clarified,  per  100  catties 

Glass,  window,  per  box  of  100  square  feet     

Glue,  per  100  catties      

Gold  tnread,  real,  per  catty       

„  imitation,  per  catty  

Gum  benjamin,  per  100  catties 

„  „        oil  of,  per  100  catties 

„    dragon's  blood,  per  100  catties 

„    m^rrh,  per  1 00  catties      

„    olibanum,  per  100  catties 

Hides,  buffalo  and  cow,  per  100  catties  

„    rhinoceros,  per  100  catties  

Horns,  buffalo,  per  100  catties, 

„      deer,  per  100  catties       

„      rhinoceros,  per  100  catties        ...         ..        

Indigo,  liquid,  per  100  catties 

Isinglass,  per  100  catties  

Lacquered  ware,  per  100  catties  

Leather,  per  100  catties...         

Linen,  fine,  as  Irish  or  Scotch,  not  exceeding  50  yards  long, 
per  piece       •••        ...        ...        ...        •*•        •••        ..• 

Linen,  coarse,  as  linen  and  cotton,  or  silk  and  linen  mixtures, 

not  exceeding  50  yards  long,  per  piece 

Lucraban  seed,  per  100  catties 

Mace,  per  100  catties      

Manerove  bark,  per  100  catties 

Metals — Copper,  manufactured,  as  in  sheets,  rods,  naib,  per 
100  catties 

„  „       unmanufactured,  as  in  slabs,  per  100  catties 

„        Yellow  metal  sheathing  and  nails,  per  100  catties 

„        Japan,  per  100  catties 

„        Iron,  manufactured,  as  in  sheets,  rods,  bars,  hoops, 
per  100  catties  

,,  „      unmanufactured,  as  in  pigs,  per  100  catties  ... 

„  „    Kentledge,  per  100  catties  

„  „    wire,  per  100  catties        

„        Lead,  in  pigs,  per  100  catties 

„  „    in  sheets,  per  100  catties 

„        Quicksilver,  per  100  catties     ...        

„        Spelter  (saleable  only  under  regulation  appended)  per 
100  catties  
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MeUlfi — Steel,  per  100  catties 

Tin,  per  100  catties      

,,       Tin  plates,  per  100  catties       

llother-o*-pearl  shell,  per  100  catties 

Musical  boxes,  5  per  cent. 

Mussels,  dried,  per  100  catties 

Nutmegs,  per  100  catties  ...         ...         ...         •••         ••• 

Olives,  unpickled,  salted,  or  pickled,  per  100  catties 

Opiam,  per  100  catties 

Pepper,  olack,  per  100  catties 

„       white,  per  100  catties 

Prawns,  dried,  per  10  catties 

Putehuck,  per  100  catties  

Battans,  per  100  catties 

Rose  maloes,  per  100  catties     

Salt  fish,  per  100  catties 

Sal^tre  (saleable  only  under  regulation  appended),  per  100 
catues  •••         •••         •••         •••         •••         •••         ••• 

Sandalwood,  per  100  catties      

Sapanwood,  per  100  catties       

Seahorse  teeth,  per  100  catties 

Sharks*  fins,  black,  per  100  catties      

„    white,  per  100  catties      

„      skins,  per  100    •••         •••         •••         •••         •••         ••• 

Silrer  thread,  real,  per  catty 

„        „       imitation,  per  cattj        

Sinews,  buffalo  and  deer,  per  100  catties        

SldnB,  fox,  large,  each 

„       „   small,  each  ...        •••        •••        •••        ••• 

M     marten,  each        ...         •••         •••         •••         •••         ••• 

„     sea  otter,  each     

„     tiger  and  leopard,  each 

„  b^yer,  per  100 

„  doe,  hare,  and  rabbit,  per  100 

„     8<j[uirrel,  per  100  .••        .«•         •••         •••         •••         ••• 

„     Lmd  otter,  per  100 

„     racoon,  per  100    •••        •••        •••        •••        •••        ••• 

Smalts,  per  100  catties 

Scoff,  foreign,  per  100  catties 

Stieklae,  per  100  catties  

Stockfish,  per  100  catties  

Solphor   and   brimstone    (saleable    only   under    regulation 

appended)  per  100  catties  

Telescopes,  spy   and    opera   glasses,    looking-glasses,    and 
mirrors,  5  per  cent.  •••         •••        •••         •••         ••• 

Tigers*  bones,  per  100  catties 

Timber— Masts  and  spars,  hard  wood,  not  exceeding  40  feet, 
vScn  ■••        •••        •••        •••        •••        •••        ••• 

„       Masts  and  spars,  hard  wood,  not  exceeding  60  feet, 
eacu  •••        •••        •••        •••        •••        ••• 

„       Masts  and  spars,  hard  wood,  exceeding  60  ft.,  each 
„       Masts  and  spars,  soft  wood,  not  exceeding  40  feet, 
eacn   *••        •••         •••         •••         •••         •••         ••• 

„      MastB  and  spars,  soft  wood,  not  exceeding  60  feet,  each 
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Timber — Masts  and  spars,  soft  wood,  exceeding  60  feet,  each    6     5    0    0 
„        Beams,  hard  wood,  not  exceeding  26  feet  long,  and 

under  12  inches  square,  each        0     15    0 

,,        Planks,  hard  wood,  not  e;cceeding  24  feet  long,  12 

inches  wide,  and  3  inches  thick,  per  100 3     5    0    0 

„        Plankf*,  hard  wood,  not  e^ceedinf  16  feet  long,  12 
inches  wide,  and  3  inches  thjck,  per  100 

„        Planks,  soft  wood,  per  1 ,000  square  teet     

„        Planks,  teak,  per  cubic  foot 

Tinder,  per  100  catties 

Tortoise-shell,  per  cattj  •• 

„  ,,      broken,  per  c^ttj  ,., 

Umbrellas,  each  ...        .••        •••        •••        .»•        •••        ^.r 

Velyets.  not  exceeding  34  jnrds  long,  per  piece 

Wa4;ches,  per  pair  

„       emailles  &  perles,  per  pair      ••        •••        • 

Wax,  Japan,  per  100  catties      

Woods — Gamagon,  per  1 00  catties       ,••        

M        Ebony,  per  100  catties  ...        

„        Garro,  per  100  catties 

„        Fragrant,  per  100  catties        

„       Kranjee,  35  feet  longt  1  fpot  8  inches  wide,  and  1 
foot  thick,  each        •••        ...        •».        .••        ».• 

M        liika,  per  100  catties 

„        Bed,  per  100  catties •. 

Woollen  manufactures,  viz . — Blankets,  per  pair       

„       Broadcloth  and  Spanish,  stripes,  habits,  and  medium 

cloth,  51  to  64  in.  wide,  per  chang 
„       Long  ells,  31  in.  wide,  per  chang      ...        „. 
„       OanUets,  English,  31  in.  wide,  per  chang    ...        m, 

„       Oamiets,  Dutch,  33  in.  wide,  per  chang       

„  „        imitation  and  bombazettes,  per  chang 

«,       Oassimeres,  flannel,  and  narrow  cloUi«  per  chaiig  ••• 

«,       Lastings,  81  in.  wide,  per  chang       

„  „        imitation  and  Orleans,  34  in.  wida,  per 

chang  0    0    3    5 

«,       Bunting,  not  exceeding  24  in.  wide,  40  yds.  long, 

per  piece      , .0200 

„       and  cotton  mixtures,  vis. ;— Lustres,  plain  and  bro- 

ceded,  not  exceeding  31  yds.  long,  per  piece      ...    0    3    0    0 

,,      Inferior  Spanish  stdpes,  per  chang 0     10   0 

Weollen  yarn,  per  100  catties 3    0    0    0 

EXPORTS. 

Alnm,  per  100  catties 0    0    4  5 

„      green,  or  copperas,  per  100  catties      0    10  0 

Aniseed,  star,  per  100  catties 0    5    0  0 

„       broken,  per  100  catties          0    2    5  0 

oil.  per  100  catties      .„        .,.5000 

Apricot  seeds,  or  almonds,  per  100  catties      0    4    5  0 

Arsenic,  per  100  catties            ,        0    4    5  0 

Artificial  flowers,  per  100  catties         15    0  0 

Bamboo  ware,  per  100  catties              0    7    5  0 

Bangles,  er  glass  armlets,  per  100  catties      0    5    0  0 
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Beaos  and  peae  (except  from  Newchwang  and  Tangohow), 

100  catties        

Bean  cake  (except  from  Newchwang  and  Tangobow),  per 

Cawll^S      ••■  •••  •••  •••  ••■  »•»  cac 

Bone  and  horn  ware,  per  100  catties 

Brass  battons,  per  100  catties 

„     foil«  per  100  caUies         

„     ware,  per  100  catties       

H     wire,  per  100  catties       

Camphor,  per  100  catties  

Canes,  per  tboosand       »• 

Cantharides,  per  100  catties      

Capoor  cotcherj,  per  100  catties         

Carpets  and  druggets,  per  100 

Cassia  ligoea,  per  100  catties 

„     buds,  per  100  catties      •••        

„     twigs,  per  100  catties 

„     oil,  per  100  catties  

Caitor  oil,  per  100  catties         

Chesnuts,  per  100  catties  

China  root  

Chinaware,  fine,  per  100  catties  ••• 

»  coarse,  per  100  catties       

Cinnabar,  per  100  catties  ...        •••        

Clothing,  cotton,  per  100  catties  

„       silk,  per  100  catties  .• 

Coal,  per  100  catties       

Coir,  per  100  catties       

Copper  ore,  per  100  catties       

••      sheating,  old,  per  100  catties 

fft      and  pewter  ware,  per  100  catties       

Corals,  false,  per  100  catties     

Cotton,  raw,  per  100  catties      

M      rags,  per  100  catties      

Cow  beioar,  per  catty 

Crackers,  ire  works,  per  100  catties     

Cabebs,  per  100  catties 

Cviosities,  antiques,  5  per  cent  

Dfttes,  black,  per  100  catties     

If     red,  per  100  catties         

^^  green,  per  cattj      

Bgp,  preseryed,  per  1000 

Fans,  feather,  per  100    ...  ^      


per 


T.  k.  c.  c. 
0    0    6    0 


paper,  per  100 


I  ledXg  trimmed,  per  1000     

II  M        nntrimmea,  per  1000 

Felt  cuttings,  per  100  catties.    ... 

,,  caps,  per  100  • 

Fangos,  or  agaric,  per  100  catties       

Oslimgal,  per  100  catties  

Gallic,  per  100  catties 

Ginseng,  oatiye,  6  per  cent 

«,       Oorean  or  Japan,  Ist  quality,  per  catty 
•f  „  n      2nd  quality,  per  catty 
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Glass  beads,  per  100  catties      

y,     or  vitrined  ware,  per  100  catties  ...         

Grasscloth,  fine,  per  100  catties *• 

„  coarse,  per  100  catties       

Oround-nats,  per  100  catties 

„  cake,  per  100  catties       

Oypsam,  groand,  or  plaster  of  Paris,  per  100  catties 

Hair,  earners,  per  100  catties 

„     goat*s,  per  100  catties       

Hams,  per  100  catties 

Hartall,  or  orpiment,  per  100  catties 

Hemp,  per  100  catties 

Honej,  per  100  catties 

Horns,  deer's,  yoaog,  per  pair 

„  „      old,  per  100  catties         

India  ink,  per  100  catties  

Indigo,  dry,  per  100  catties       

Ivory  ware,  per  catty     ...        ...        •••        ...        ...        ..• 

Joss-sticks,  per  100  catties 

Kittysols,  or  paper  umbrellas,  per  100 

Lacquered  ware,  per  100  catties  

Lamp  wicks,  per  100  catties 

Lead,  red  (minium),  per  100  catties     

.,     white  (ceruse),  per  100  catties 

yellow  (massicot),  per  100  catties 

Leather  articles,  as  pouches,  purses,  per  100  catties 

„       Green,  per  100  catties 

Lichees,  per  1 00  catties 

Lily-flowers,  dried,  per  100  catties       

„    seeds  or  lotus  nuts,  per  100  catties  

Liquorice,  per  100  catties  

Lung-ngan,  per  100  catties        

„         without  the  stone,  per  100  catties 

Manure  cakes  or  poudrette,  p€ur  100  catties 

Marble  slabs,  per  100  catties 

Mats  of  all  kind,  per  100 

Matting,  per  roll  of  40  yards 

Melon  seeds,  per  100  catties      

Mother-o'-peaii  ware,  per  catty  

Mushrooms,  per  100  catties 

Musk,  per  catty    ...         ...         ..«         •••        .«•         ..• 

Nankeen  and  native  cotton  cloths,  per  100  catties    

Kutgalls,  per  100  catties 

Oil,  as  bean,  tea,  wood,  cotton,  and  hemp  seed,  per  100  catties 

Oiled  paper,  per  100  catties      

Olive  seed,  per  100  catties         

Oyster  shell,  sea  shells,  per  100  catties  

Paint,  green,  per  100  catties      

Palampore,  or  cotton  bed-quilts,  per  100        

Paper,  1st  quality,  per  100  catties        

2nd      „       per  100  catties        

Pearls,  false,  per  100  catties      

Peel,  oranee,  per  100  catties     

„    pumelo,  Ist  quality,  per  100  catties        
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Peel  pomelft,  2Dd  quality,  per  100  catUes      

Peppennint  leaf,  per  100  catties  

„  oil,  per  100  catties 

Piefcores  and  painting  each • 

„      oa  pith  or  noe  paper,  per  100 

Potlerj,  earthenware,  per  100  catties 

Plre0enre8,  comfits,  and  sweetmeats,  per  100  catties 

Battens,  split,  per  100  catties 

Battan  ware,  per  100  catties     

Bhabarb,  per  100  catties  

Bice  or  paddy,  wheat,  millet,  and  other  grains,  per  100  catties 

fioj^  of  hair  or  skin,  each         

ShMuhoe,  per  100  catties         

Sandalwood  ware,  per  catty 

Seaweed,  per  100  catties  

Sesamam  seed,  per  100  catties 

Shoes  and  boots,  leather  or  satin,  per  100  pair  

straw,  per  100  pair  

Silk,  raw  and  thrown,  ner  100  catties 

„    yellow,  from  Szecnaen,  per  100  catties 

„    reeled,  from  Dupions,  per  100  catties      

n    wild  raw,  per  100  catties  

„    refose,  per  100  catties 

„    cocoons,  per  100  catties     ...        

„    flo80»  Canton,  per  100  catties 

„      „      from  other  proyinces,  per  100  catties         

„    ribbons  and  thread,  per  100  catties         

„    piece  goods  —  poimgees,   shawls,  scarfs,  crape,  satin, 

gauze,  velyet  ana  embroidered  goods,  per  100  catties  12 

H       „        „  sseehaen  and  shimtnng,  per  100  catties. 

„    tanels,  per  100  catties       

„    caps,  per  100  •• 

„  and  cotton  mixtures,  per  100  catties  

Silver  and  gold  ware,  per  100  catties  

Sool^  per  100  catties      

Soj,  per  100  catties         

Straw  braid,  per  100  catties       

Sugar,  brown,  per  100  catties 

n    white,  per  100  catties        < 

„    oand^,  per  100  catties  ^ 

Tallow,  animal,  per  100  catties 

„    vegetable,  per  100  catties 

Tea,  per  100  catties         < 

Tin  foil,  per  100  catties 

Tobacco,  prepared,  per  100  catties       

„        leat,  per  100  catties  

Tortoise-shell  ware,  per  catty 

Trunks,  leather,  per  100  catties  

Turmeric,  per  100  catties  » • 

Twine,  hemp.  Canton,  per  100  catties 

„         „      Soocbow,  per  100  catties 

Tomipe,  salted,  per  100  catties 

Varnish,  or  crude  lacquer,  per  100  catties      • 

Vermicelli,  per  100  catties         • 

TOU  XIX, 


T. 

M. 

0. 

c. 

0 

1 

5 

0 

0 

I 

0 

0 

3 

5 

0 

0 

0 

1 

0 

0 

0 

1 

0 

0 

0 

0 

5 

0 

0 

6 

0 

0 

0 

2 

5 

0 

0 

3 

0 

0 

1 

2 

5 

0 

0 

1 

0 

0 

0 

0 

9 

0 

0 

1 

5 

0 

0 

1 

0 

0 

0 

1 

5 

0 

0 

1 

3 

5 

3 

0 

0 

0 

0 

1 

8 

0 

10 

0 

0 

0 

7 

0 

0 

0 

5 

0 

0 

0 

2 

6 

0 

0 

1 

0 

0 

0 

3 

0 

0 

0 

4 

3 

0 

0 

10 

0 

0 

0 

10 

0 

0 

0 

12 

0 

0 

0 

4 

5 

0 

0 

10 

0 

0 

0 

0 

9 

0 

0 

5 

5 

0 

0 

10 

0 

0 

0 

0 

8 

0 

0 

0 

4 

0 

0 

0 

7 

0 

0 

0 

1 

2 

0 

0 

2 

0 

0 

0 

2 

5 

0 

0 

2 

0 

0 

0 

3 

0 

0 

2 

5 

0 

0 

1 

2 

6 

0 

0 

4 

5 

0 

0 

1 

5 

0 

0 

2 

0 

0 

1 

5 

0 

0 

0 

1 

0 

0 

0 

1 

5 

0 

0 

5 

0 

0 

0 

1 

8 

0 

0 

5 

0 

0 

0 

1 

8 

0 

22 


Digitized 


by  Google 


822  New  Trade  BegulatUmt  with  China. 

T.    M.    0.    C. 

Vermillion,  per  100  oatties        2    5    0  0 

Wax,  white  or  insect,  per  100  cattieB 15    0  0 

Wood,  piles,  poles,  ana  joists,  eaoh       0    0    3  0 

,y     ware,  per  100  oatties      • ,115  0 

Wool,  per  100  eatties      0    3    5  0 

NEW  TRADE  REGULATIONS. 

Thx  following  important  regulations  are  appended  to  the  treatieB : — 

I. — In  the  present  newlj  arranged  tariff  all  articles  which  are  oqIt 
mentioned  amongst  the  imports  and  not  amongst  the  exports,  and  ^i^ 
may  be,  however,  hereafter  exported,  shall  paj  duties  according  to  the 
imporb  half  of  the  tariff ;  and  all  articles  which  are  only  mentioned 
amongst  the  exports  and  not  amongst  the  imports,  and  which  may  be, 
however,  hereafter  imported,  shall  pay  duties  according  to  the  exp<wt  half 
of  the  tariff.  All  unenumerated  articles  in  the  import  and  export  tarilEi, 
and  which  may  not  be  classed  amongst  the  articles  under  the  head  of  '*  duty 
free,"  shall  pay  an  ad  valorem  duty  of  5  per  cent. 

II. — Foreign  gold  and  silver  bullion,  and  foreign  gold  and  silrer  coins, 
foreign  grain,  flour,  rice,  biscuits,  preserved  meats,  preserved  fruit,  cheese, 
butter,  preserves,  clothes,  gold  and  silver  ornaments,  ulver  plated  ware, 
scent,  soap,  coals,  firewood,  candles,  tobacco,  tobacco  leaves,  winee,  spirits, 
malt  liquors,  household  articles,  articles  or  stores  required  for  ships,  bedding, 
paper,  pens,  ink,  carpets,  knives,  physic  for  use  of  foreigners,  glass,  glsM 
ware,  shall  be  exempted  from  paying  duties  on  entering  in  or  ^ing  out  of 
port.  With  the  exception  or  gold  and  silver  bullion,  foreign  monev, 
clothes  and  bedding,  which  vessels  may  have  on  board,  only  vesads 
bringing  any  of  the  other  above-mentioned  articles  will  be  compelled  to 
pay  tonnaee  dues, 

III. — The  import  and  export  of  gunpowder,  iron  shot,  guns  (cannon), 
small  arms,  and  other  military  weapons,  and  native  salt,  are  strictly 
prohibited. 

lY. — It  is  now  fixed  that  the  following  weights  and  measures  are  to  be 
emploved  in  the  carrying  out  of  the  tariff: — Ovte  Ohineee  pecul  is  eanal  to 
100  Chinese  catties,  or  133|  lb.  English ;  one  Chinese  chang,  or  10  Gbinese 
feet,  is  equal  to  141  inches;  one  Chinese  foot  is  equal  to  14  l«10ths 
English  inches  ;  twelve  English  inches  are  equal  to  1  foot  English ;  three 
Enelish  f^t  are  equal  to  1  yard  ;  and  4  yards,  less  3  inches,  are  eqoal  to 
1  Chinese  chang. 

y. — Hitherto  it  was  prohibited  to  trade  in  opium  (foreien  Bke^ine), 
copper,  cash,  rice,  peas,  oeans,  saltpetre,  brimstone,  and  lead ;  i*  is  now, 
however,  stipulated  that  hereafter  these  articles  may  be  bouriit  mnd  bM 
under  certain  restrictions.  Opium  shall  be  permitted  to  be  imported  on 
paying  a  duty  of  30  taels  per  pecul.  Foreign  merchants  are,  however,  onlj 
permitted  to  sell  it  at  the  treaty  ports,  and  will  not  be  permitted  to  take  it 
to  other  places  for  sale,  at  which  it  will  be  viewed  in  the  light  of  property 
belonging  to  Chinese.  Chinese  merchants  are  alone  permitted  to  take 
opium  into  the  interior  of  the  country ;  and  foreign  mertmants  cannot  take 
charge  of  it  for  the  purpose  of  conveying  it  into  the  interior  of  tiie  eoontiy. 
Hence  the  tenor  of  the  9th  article  of  the  Teen-tsin  Treaty  permitting 
British  subjects  to  proceed  into  the  interior  to  trade  under  a  passport 
system,  and  the  tenor  of  the  28th  article  of  the  same  treatyreepeodng  the 
transit  duties,  have  no  bearing  upon  trading  in  opium.  With  respect  to 
the  transit  duty  on  opium,  such  wiU  be  left  to  the  arrangement  of  the 
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Chinese  gOTemment.  Witii  regmrd  to  copper  cash  it  is  prohibited  to  export 
it  to  foreign  countries,  but  foreigners  may  export  it  from  treaty  ports  to 
treaty  ports,  where  it  will  be  dealt  with  according  to  the  present  established 
regulations,  Tiz.,  by  the  merchants  concerned  giving  bonds  to  the  custom 
hooves.  Should  they  not  fulfil  these  bonds  the  copper  cash,  on  being  seized, 
will  be  confiscated.  On  the  copper  cash  reaching  the  treaty  port  to  which 
it  shall  be  the  intention  to  send  it,  no  duty  will  be  charged  on  it.  VesseUi 
which  transport  copper  cash,  be  it  a  small  or  a  large  quantity,  will  hare  to 
pay  tonnage  dues,  fiice  of  Ohina,  or  foreign  rice,  if  once  imported,  cannot 
be  exported  to  a  foreign  country ;  but  Chinese  rice  and  foreign  rice  may 
bo  exported  to  other  treaty  ports  under  the  same  conditions  as  copper  cash. 
British  merchant  Teasels  are  prohibited  exporting  peas,  beans,  pea  and  bean 
cakes  from  Newchwang  and  Tangchow.  At  the  other  treaty  ports  there  are 
BO  sack  restriotions,  and  they  may  export  these  articles  eten  to  foreign 
coaotries.  Saltpetre,  brimstone  and  spelter  oan  only  be  imported  when 
purchased  by  the  Chinese  authorities,  or  by  Chinese  merchants  holdine 
licences  permitting  them  to  do  8o«  British  meroliants  are  onlr  permitted 
to  sell  these  articles  at  the  treaty  seaports,  and  are  prohibited  importing 
them  op  the  Tang-tsse.  If  British  merchants  yiolate  this  stipulation,  then 
the  sal^tetre,  brimstone  and  spelter  will,  on  seixore,  be  confiscated. 

YL^-British  Tossels  shall  not  in  aecordanoe  with  the  30th  and  37th 
articles  of  the  Teen-tsin  treaty  on  coming  to  the  treaty  ports. 

VII.— The  transit  duties  are  now  fixed  at  one-half  of  the  duties  which 
are  to  be  levied  at  the  treaW  ports,  being  in  aecordanoe  with  the  tenor  of 
the  28th  article  of  the  Teen-tsin  treaty*  Those  commodities  which, 
iecording  to  the  3rd  article  of  this  regulation,  are  exempted  from  paying 
duties  at  the  treaty  ports,  shall,  on  going  into  the  interior  of  the  country, 
pay  transit  dntiea  at  the  rate  of  21  per  cent,  ad  valorem.  On  foreign  mer- 
ehanti  taking  merchandise  into  the  interior,  they  must  report  snch  at  the 
enatoai.hov8es  at  the  treaty  ports,  and  pay  the  transit  duties,  when  they 
^iU  receive  reoeipts  to  be  produced  en  route,  and  which  will  prevent  them 
paying  any  further  transit  duties*  On  British  merchants  purchasing  goods 
in  the  interior,  tbey  will  report  the  same  at  the  first  inland  oastom-hoQBe« 
where  they  will  receive  a  certificate,  and  on  their  arrival  at  the  treaty  ports 
they  will  prodoee  the  eertifioate  and  pay  the  inland  duties.  Should 
they  vioUte  this  regulation  and  en  route  secretly  sell  the  goods,  on  their 
Beizve,  they  will  be  confiscated. 

VIIL—In  the  9th  article  of  the  Teen«tsin  treaty  it  is  stipulated  thai 
Briiish  subjecta,  provided  with  passports,  will  be  allowed  to  proceed  into 
the  mteriorof  the  ooontry ;  it  is  now,  however,  stipulated  that  British  sub« 
jects  cannot  proceed  to  Pekin  to  trade. 

DL— British  merchants  will  not  hereafter  be  called  upon  to  pay  the  shroflT 
f«e  of  I  tad  2  mace  on  the  payment  of  dnties  to  the  custom-house. 

X.-^BejEarding  the  collection  of  the  foreign  duties  certain  Chinese  high 
ot&eets wwbe  seppointed  for  the  eoDeeting  them,  who  will  either  them- 
selves or  some  ot  their  special  sulx>rdinate  Chinese  officers,  or  some  British 
Mbjeets  engaged  by  them  for  that  purpose,  sn{>erintend  such  colleotioSd 
Begirding  the  ancborinff  of  the  vessels,  the  placing  of  buoys,  ereotmg  of 
ligMhooses,  4c.,  tbe  Ohmese  government  will  arrange  snch,  and  bear  the 
"fiffisary  expense  from  the  tonna^  dnea. 
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[It  ifl  not  often  that  so  clear  and  succinct  an  account  of  the  operations  of 
the  greatest  monetary  establishment  in  the  world  is  presented  to  the 
public,  and  hence  our  excuse  for  extracting  the  following,  as  readable 
matter,  from  the  Leisure  HourJ] 

Wb  have  been  politely  furnished  with  an  order  from  one  of  the  Goyemers 
of  the  Bank  of  England,  securing  an  admittance  to  the  secret  recesses  of 
the  great  monetary  sanctuary,  which,  from  the  heart  of  mid-London,  diffuses 
throughout  the  empire  of  British  commerce  the  golden  stream  that  is  the 
life-blood  of  its  existence.  There  is  no  public  institution  in  th«  world  which 
lays  bare  its  constitution  and  workine  so  frankly  and  completely  as  the 
Bank ;  whenever  its  doors  are  opened  for  business,  its  offices  are  open  for 
inspection  to  whomsoever  chooses  to  enter ;  much  that  in  other  countries  is 
fenced  round  with  official  barriers  and  shrouded  in  mystery,  is  here  freely 
open  to  all.  Men  walk  in  and  walk  out  of  the  numerous  offices  as  they  like; 
the  man  without  a  groat  may  make  his  observations  as  freely  as  the 
millionaire,  and,  so  long  as  he  conducts  himself  with  decorum,  he  will  paj» 
without  question.  But  there  is  a  region  in  the  Bank  from  which  the  public, 
as  such,  is  necessarily  and  unavoidably  shut  out,  and  it  is  thither  we  are 
about  to  proceed  this  morning,  in  the  expectation  of  witnessing  some  things 
which  will  prove  interesting  both  to  ourselves  and  the  reader. 

Entering  the  Bank  on  the  northern  side,  we  enquire  of  the  portly  janitor 
who  sits  there  in  red  livery,  how  we  are  to  proceed  with  our  ticket.  He 
directs  us  to  make  certain  traverses  and  turnings  through  the  building, 
which  will  bring  us  to  the  presence  of  a  functionary  who  will  duly  take  us 
in  charge.  His  directions  being  followed  to  the  letter,  we  are  taken  in 
charge  accordingly,  and,  surrendering  our  ticket,  are  deposited  in  a  waiting- 
room,  where  we  take  a  seat  for  a  while  in  the  presence  of  two  full-lengUi 
portraits — one  of  the  celebrated  Abraham  Newland,  renowned  in  the  classics 
of  the  Seven  Dials  as  well  as  in  the  records  of  the  Bank,  and  the  other  of 
Mr.  Drake,  who  was  for  some  half  century  or  so  its  principal  cashier.  We 
have  barely  time  to  grow  familiar  with  the  faces  of  these  financial  worthies 
of  a  paat  day,  when  our  guide  makes  his  appearance,  and,  beckoning  us  to 
follow,  leads  the  way  through  several  of  the  public  offices  to  a  private  door, 
or  rather  wicket,  and  ushere  us  through. 

We  are  now  in  the  presence  of  some  hundred  clerks,  all  busily  handling 
bank-notes,  which  lie  before  them  in  prodigious  heaps,  and  from  each  one  of 
which  we  perceive  that  a  comer  has  been  torn  off.  liese,  we  are  informed, 
are  the  notes  which  were  returned  to  the  Bank,  and  thus  withdrawn  from 
circulation  for  ever  (for  the  Bank  issues  no  note  twice),  in  the  coarse  of 
yesterday.  The  number  of  notes  thus  daily  returned  averages  thirty  thou- 
sand, often  amounting  to  forty  thousand,  and  their  averaee  amount  in  money 
is  a  million  sterling.  The  sorting  is  no  trifling  process,  mvolving  as  it  does 
several  separate  operations — there  being  notes  of  eleven  different  amounts 
from  £5  to  £1000.  all  including,  probably,  various  dates  or  issaes,  and  all 
of  them  have  to  be  arranged  numerically.  When  the  sorting  is  finished,  the 
notes  are  tied  in  bundles,  and  removed  to  the  "  library,"  another  word  for 
the  waste -paper  office  of  the  Bank,  were  they  are  kept,  classified  in  such 
order  as  to  bo.  any  one  of  them,  producible  at  a  minute's  notice,  for  a  period 
of  ten  years  and  one  month — and  then  they  are  burnt  to  ashes  in  an  iron 
cage,  which  was  pointed  out  to  us  in  one  of  the  quadrangles. 

In  describing  what  follows,  we  shall  deviate  a  little  from  the  order  in 
which  the  several  items  came  under  review,  as,  by  so  doing, we  may  present 
a  more  connected  history  of  what  may  be  termed  the  birth  of  a  bank-note. 
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Being  shown  into  the  printing  office  of  the  Bank,  the  first  remark  we 
made  was  that  the  bank-notes  are  bj  no  means  the  only  products  there 
manufaetared.  The  compositor  is  there  picking  up  his  types  as  in  other 
offices,  and  there  is  a  goodly  number  of  frames  and  case- racks,  telling  of  a 
rather  miscellaneoos  description  of  business.  The  fact  is,  that  cheque- books, 
bank-books,  reports,  and  all  the  printing  that  the  administration  requires, 
may  be,  and  probably  is,  done  on  the  premises. 

Bat,  as  to  the  bank-note  itself.  Most  persons  familiar  with  the  printer's 
art,  would  imagine  it  printed  from  a  copper-plate,  by  a  copper-plate  press. 
Formerly  such  was  the  case,  but  it  is  so  no  longer,  and  can  hardly  have 
been  the  case  since  the  Bank  ceased  to  re-issue  the  same  notes ;  because  a 
hoodred  copper-plate  presses  would  scarcely  supply  the  daily  demand.  The 
notes  are  now  printed  by  cylinder  printing  machmes,  differing  nothing  in 
principle  from  that  which  prints  this  journal,  but  most  ingeniously  supple- 
mented with  additional  machinery  for  special  purposes.  Instead  of  plates 
in  intaglio,  fao-simiies  in  electrotype  of  raised  blocks  are  used,  which  yield 
their  impressions  by  the  same  process  as  ordinary  letter -press.  The  blocks 
are  first  engraved  on  wood  or  soft  metal,  from  which  the  electrotype  casts 
are  taken,  and  can  be  renewed  as  often  as  they  wear  out.  The  notes  are 
printed  two  at  a  time,  but  pass  twice  through  the  press  or  machine :  the  first 
working  prints  all  but  the  date,  the  number,  and  the  signature,  which  three 
items  are  added  by  the  second.  The  complete  impression  of  a  note,  what- 
ever may  be  its  yalue,  is  a  hundred  thousand  copies,  and  these  are  all 
nambered  consecotiyely  from  the  first  to  the  last — the  numbering  being 
effected  by  means  of  an  ingenious  machine  now  well  known  and  largely 
Qsed  at  nulway-stations  and  in  commercial  houses.  The  lads  and  children 
who  print  the  notes  do  not  concern  themselves  about  the  working  of  this 
machine,  which  does  the  numbering  mechanically  as  the  printing  goes  on : 
five  figures  are  always  printed,  even  though  the  number  of  the  note  be  a 
unit,  in  which  ease  the  nrst  four  would  be  ciphers  placed  to  the  left  of  the 
figure,  thus — 00007.  The  number  of  notes  printed  every  day  is  between 
thirty  and  forty  thousand,  corresponding,  oi  course,  with  the  number,  or 
nearly  so,  returned  from  circulation.  Whatever  number  is  printed,  is 
accurately  registered  by  the  printing  machine,  to  which  a  couple  of  dial- 
pistes  are  attached,  with  hands  moved  by  clock-work,  whicn  not  only 
registers  every  impression  from  the  block,  but  tots  up  the  whole,  and  shows 
at  any  moment  the  quantity  of  work  done. 

^  A  word  on  the  paper  used  for  bank-notes  will  not  be  out  of  place  here. 
Notwithstanding  the  vast  improvements  in  paper  making,  by  which  sheets 
a  mile  or  more  in  length  may  be  made  with  amazing  rapidity,  if  required, 
the  Bank  p&per  continues  to  be  made  on  the  old  dipping  and  wire -mould 
principle.  The  pulp  is  formed  of  linen  cuttings,  with  a  small  admixture  of 
cotton-^the  very  best  materials  being  used,  for  the  sake  of  strength. 
Though  so  thin  and  flimsy  in  appearance,  a  single  note  will  bear  fifty 
pounds'  weight  without  breaking,  and  is  therefore  strong  enough  to  bear  a 
deal  of  rough  handling  in  the  course  of  circulation.  The  paper  is  further, 
as  most  persons  must  have  remarked,  of  a  peculiar  colour,  or,  rather,  of  a 
wlourleBB  white ;  it  is  neither  cream-coloured,  like  letter-paper,  nor  blue, 
like  that  of  account-books ;  and  it  owes  this  peculiarity  to  the  fact  that  no 
colouring  matter  is  used  in  its  manufacture.  What  is  most  remarkable  in 
u,  however,  is  the  water-mark:  if  you  hold  a  bank-note  up  to  the  light,  you 
will  see  that  nearly  the  whole  of  its  surface  is  covered  with  words,  figures, 
w  hieroglyphics  impressed  in  it  by  the  water-mark,  and  which  are  im- 
parted to  it  by  the  raised  surface  of  the  wire-mould  in  which  the  sheet  is 
dipped  by  the  workman  from  the  mase  of  polpy  rags.    The  mould  is  a  very 
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tmall  affair,  the  bank-note  sheet  being  large  oaongh  on]^  for  two  notes:  of 
this  the  reader  may  assure  himself  b j  a  moment's  examination,  for  he  will 
see  that  three  sides  of  it  have  a  razged  or  "dekkle"  edge,  one  onlj  of  the 
narrow  sides  being  even — the  faot  being  that,  from  first  to  last,  the  notes 
are  manufactured  in  pairs,  and  are  not  cut  asunder  nntil  readj  for  oireula- 
tion. 

As  a  rule,  paper  which  has  to  pass  through  the  printing*preM  is  first 
wetted— though  we  are  inolined  to  think  there  is  no  real  neoessity  for  that 
operation,  ana  that  sooner  or  later  it  will  be  got  rid  of  altogether.  In  the 
Bank  of  England  there  is  a  most  effective  machine— a  combination  of  ur- 
pump  and  hydraulicopress-^by  which  fifty  to  a  hundred  reams  of  bank 
paper  may  be  wetted*  or  moistened,  in  a  single  minute.  If  we  are  not  mis- 
ti^en,  however,  this  machine  is  not  now  in  use  i  certwnly  the  five^poand 
notes  which  the  machines  were  vomiting  forth  the  other  day  oame  into  the 
world  thoroughly  dry,  if  there  be  any  evidence  of  that  in  the  crisp,  craekUng 
sound  elicited  by  the  touch.  We  noticed  further,  that  they  were  admirably 
printed,  and,  like  all  good  printing,  exhibited  an  intensely  black  impression 
produced  by  a  minimum  amount  of  ink.  A  glance  at  the  inldng  ^paratos 
showed  the  reason  of  this;  the  bank  printer,  whether  he  has  borrowed  it  or 
invented  it  we  know  not,  has  the  same  method  of  imparting  ink  to  bis  forms 
as  that  adopted  by  the  best  French  printers.  The  very  highest  mechanical 
talent  has  been  applied  to  this  department;  by  a  most  beautiful  contrivance 
the  fine  impalpable  ink  is  spread  m  the  finest  posseible  film  over  a  number 
of  rollers,  each  of  which  distributee  its  quota  to  the  bloek.  and  hy  a  nice 
arrangement  of  the  inking  machinery  it  is  next  to  impossible  that  either  too 
much  or  too  little  ink  can  be  unintentionaUy  applied. 

While  the  printing  machines  are  busily  clicking  forth  their  notes  by 
thousands,  other  curious  little  endues,  each  in  charge  of  a  single  lad,  are 
numbering  cheques — ^bobbing  up  and  down  like  vital  intelligenoes,  and 
giraeefuUy  dropping  the  consecutive  numbers  on  the  sheets  as  fast  as  they 
are  applied,  At  the  same  time  f^  number  of  ruling  machines  are  traversing 
the  broad  white  sheets  with  lines  of  red  and  blue,  in  preparation  for  the 
aocount-books,  whose  use  will  be  demanded  by  the  bank-notes.  For  the 
Bank  is  its  own  bookbinder  as  well  as  its  own  printer,  and  the  fabrioalion 
of  account -books  is  no  small  item  in  its  industrial  labours.  Independent 
of  the  books  used  in  the  public  departments  of  the  bank,  whioh  must  amooat 
to  hundreds  in  the  course  of  the  year,  there  is  another  series,  which  has 
refwenoe  only  to  the  issue  and  return  of  the  notes  manufactured.  Thos  for 
dver^  separate  impression  of  a  note,  the  impression  being  a  hundred  thon* 
sand  copies,  there  is  a  separate  volume,  in  which  the  number  of  esteh  note 
is  registered,  with  the  date  of  its  issue  snd  return,  when  it  does  retsum,  and 
if  finf^lly  cancelled.  These  volumes  constitute  one  more  link  in  the  chain  ef 
dieoks  which  surrounds  and  encloses  all  the  c^ierations  of  tiiis  gigantio 
establishment ;  at  any  time  it  is  possible,  by  a  reference  to  them,  to  de- 
termine the  history,  so  far  at  least  as  its  birth  and  death  are  eonoemed,  ef 
any  single  note,  even  though  the  question  should  arise  years  affcer  iit  had 
been  burned  to  ashes. 

We  have  forgotten  to  remark  that  the  whole  of  the  maohinerj  bj  which 
such  manifold  operations  are  carried  on»  is  set  in  motion  by  a  steam  engine 
in  the  basement  floor,  of  the  presence  of  which  we  should  be  onocmaeionfl 
^ere  it  not  for  the  straps  and  gearing,  which,  whenever  there  is  a  madbint 
requiring  motive  power,  starts  from  wall,  oeili^g,  or  floor  to  perform  the 
necessary  work.  There  is  no  smoke,  no  heat,  no  smell  of  fire,  no  noise  or 
faokot  of  cogs  and  cranks— 4iothing  more  than  a  ^eerful  oliekiM  and  tbt 
rattle  of  industrial  labour. 
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We  do  not  know  to  what  point  of  the  oompass  we  are  next  following  our 
guide,  but  we  thread  some  winding  passages,  and  descend  some  flights  of 
Btepe,  and  then  we  are  aware  of  being  underground  ;  and  the  next  minute 
the  politest  of  gentlemen  inducts  us  into  a  vault,  and  sets  fire  to  the  gas,  in 
order  that  our  eyes  may  be  daxiled  with  glittering  piles  of  gold  in  huge 
ingots  of  sixteen  pounds  weight  each,  massed  in  heaps  of  £80.000  value.  It 
»  the  very  cave  of  mammon,  but  the  old  miser  has  not  afforded  himself  the 
luxury  of  ohair,  table,  or  bench — ^nothing  but  stone  walls  and  cold  floor ; 
adjoining  it  to  the  right  is  another  den,  of  silver,  which  looks  rather 
forlorn  just  now,  witii  but  a  single  crusty-looking  lump  of  a  hundredweight 
or  6o.  In  an  adjacent  apartment,  truck-loads  of  new  silver,  just  arrived 
from  the  Mint,  are  being  weighed  in  portions  and  deposited  in  bags,  each  of 
a  hundred  poonds  value.  Stacks  of  stout  fir  boxes,  bound  vnth  iron,  and 
crammed  with  these  heavy  baes,  are  ranged  along  the  wall.  In  another 
quarter  the  new  gold  is  undergoing  the  same  process,  and  you  seethe  gold- 
dust  flying  off  in  a  cloud  as  the  glittering  masses  dash  heavily  from  the 
scales. 

From  henoe  a  few  more  passages  and  turnings  bring  us  to  the  door  of  a 
handsome  square  room,  which  is  opened  at  the  intimation  of  our  guide. 
This  is  the  Treasury  of  the  Bank.  Within  sits  a  gentleman  writing  at  a 
large  table,  who  rises,  and,  taking  keys  from  his  pocket,  opens  one  of  the 
iron  safes  with  which  the  walls  of  the  chamber  are  lined,  and  puts  into  our 
hand  a  packet  of  notes.    **  That,"  says  he  '*  is  a  million  sterling." 

A  million  1  think  of  that ;  for  the  time  being  we  are  a  millionaire — for 
six  seconds  or  so,  "  by  Shrewsbury  clock,"  we  have  lands  and  beeves,  flocks 
and  herds,  forests  of  deer  and  moorlands  of  grouse,  a  baronial  mansion  in 
the  coontnr  and  a  lordly  palace  at  the  West  End — ^for  that  is  the  plain 
English  of  *'  a  million  sterUng."  But  lo !  there  it  all  goes  back  again  into 
the  dark  iron  hold — click  go  the  locks,  and  we  are  poor  and  landless  as 
before.  And  now  another  gentleman  has  entered,  who  courteously  unlocks 
another  safe,  and  hands  us  a  canvas  bag  containing  a  thousand  sovereigns. 
After  the  million  sterling,  we  feel  that  this  is  but  a  homoeopathic  dose  of 
wealth — nothing  at  all  to  speak  of — and  we  can  relinquish  it,  especially  as 
it  is  rather  heavy  to  hold,  without  a  sigh.  The  iron  safes  are  in  three  tiers 
one  above  another ;  the  notes,  the  silver,  and  the  gold  of  the  Treasury 
oeeopying  separate  ranges. 

From  the  Treasury  we  are  led  to  a  kind  of  lobby  walled  with  plate  glass, 
through  which  we  have  a  view  of  the  important  ceremony  of  weighing  the 
gold.  All  English  gold  that  is  paid  out  of  the  Bank  must  be  full  weight, 
which  is  by  no  means  the  case  with  all  that  comes  in.  In  order  that 
sovereigns  of  short  wei(^t  may  not  be  issued,  they  are  all  made  to  pass 
throogh  this  department  where  the  delinquents  are  separated  from  the  res* 
and  consigned  to  the  melting-pot.  The  weighing  of  millions  of  coins 
separately  by  ordinary  balances  would  be  aa  endless  vrork,  and  would 
employ  a  host  of  clerks.  Here  the  thing  is  done  by  machines  at  a  rate  of 
speed  nnapproachable  by  human  fingers.  The  machine  has  the  appearance 
of  a  brass  oox,  in  dimensions  about  a  cubic  foot.  At  the  top  of  the  box 
the  s^ment  of  a  cylinder,  whose  diameter  is  about  that  of  a  sovereign,  is 
fixed  at  such  an  incline  as  aUows  the  coins  to  gravitate  deliberately  towards 
an  aperture  in  the  upper  surface  of  the  box.  The  sovereigns  drop  into  the 
holelaboat  one  per  second,  and  disappear  one  after  another — so  long,  that 
is,  as  they  are  of  full  weight ;  but  no  sooner  does  one  which  lacks  some 
smaU  fraction  of  a  grain  m  weight  arrive  at  the  verge,  than  up  jumps  a 
little  brass  fan  and  sweeps  it  to  the  left,  whence  it  slides  into  the  con- 
demned department,  and  its  career  as  a  coin  is  finished  for  ever.    There 
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are  seTftral  of  these  machines  at  work  as  we  look  on,  and  all  that  the  clerks 
or  attendants  have  to  do  is  to  keep  the  incline  half-cjlinders,  which  will 
each  hold  several  hundreds,  filled  with  the  coins  to  be  weighed.  Those  of 
full  weight  are  conveyed  to  the  Treasury,  or  elsewhere,  for  circulation,  and 
the  light  ones — ^ha !  what  becomes  of  them  P 

We  have  just  asked  the  question,  when  the  clerk  takes  up  a  handful  of 
them  and  slips  them  into  an  open  tube,  to  the  number  of  fifty  or  so ;  then 
he  begins  working  a  small  winch  with  his  hand ;  the  delinquent  coins  are 
seen  to  sink  in  the  tube  with  a  tremulous  motion,  till  they  are  out  of  sight ; 
then  they  fall  out  at  a  slit  beneath,  each  and  all  of  them  marked  with  a 
cruel  gash  clean  through  their  substance,  from  circumference  to  centre,  and 
utterly  disqualified  for  circulation  for  evermore.  Yet  a  few  hours,  and  they 
will  be  cast  into  the  furnace  to  be  reminted.  The  guide  informs  us  that 
these  machines,  which  strike  us  as  the  most  complete  things  of  the  kind 
imaginable,  are  the  invention  of  Mr.  Cotton,  one  of  the  Bank  Directors. 
They  are  certainly  the  most  remarkable  results  t)f  mechanical  genius  which 
we  have  seen  in  the  building. 

We  have  now  finished  our  survey  of  the  Bank  lions,  and  follow  our  guide 
to  the  nearest  point  of  exit.  Our  way  is  through  the  dividend  room,  which 
this  morning  is  empty  and  deserted,  in  striking  contrast  to  the  spectacle  we 
last  beheld  on  the  same  spot.    We  say  a  word  or  two  to  that  efl^t. 

"  Yes,"  says  the  guide ;  "  you  should  have  been  here  last  month,  when 
seven  hundred  thousand  pounds  odd  was  paid  in  cash  over  that  counter  in 
a  single  day.    Yon  might  have  thought  it  a  sight  worth  seeing." 

*'  And,  pra^,"  said  we,  '*  have  the  receivers  of  dividends  any  protection 
here  from  thieves  and  the  swell  mob  P  Those  gentry  must  naturally  flock 
where  there  is  a  bustling  crowd  all  with  money  m  their  pockets." 

"No,  they  don't,"  said  he  ;  "  they  know  well  enough  that  that  would  be 
walking  into  the  lion's  mouth.  When  dividends  are  paid,  detectives  are 
present — some  in  reserve  in  yonder  room,  where  they  can  see  all  who 
enter — and  others  in  plain  clothes  among  the  crowd.  These  officers  know 
the  pickpockets  too  well  to  allow  them  such  sport  here,  and  they  find  it  to 
their  interest  to  keep  away.    That  is  your  way  out.    Good  morning,  sir." 

We  pass  out  through  a  quadrangle  planted  with  old  trees  and  flowers, 
and  carpeted  with  green  grass,  in  the  centre  of  which  a  little  fountain  ib 
splashing  its  waters  about  with  an  air  of  cheerful  impudence  which  seems 
not  out  of  keeping  with  the  ease  and  nonchalance  that  appears  to  chartc- 
terise  the  whole  of  the  internal  operations.  In  bH  our  survey  we  have  leen 
nobody  in  a  hurry — nobody  hesitating  what  to  do  or  how  to  do  it — nobody 
driving,  nobody  driven  ;  but  all  men  and  all  things  deliberately  working 
together  under  a  system  which  proclaims  the  perfection  of  its  organisation 
by  the  absence  of  any  hitch  in  its  machinery  or  friction  in  its  movements. 


Sanitmg  ntdi  Commerdal  %&\o. 

ON  THE  LAW  RELATING  TO  INSTRUCTIONS  TO  BANKERS. 

1.  Legality  of  the  in$tructum». 

2.  Stamp  an  the  document. 

8.  Bights  of  the  party  giving  the  order,  and  the  party  entitled 
to  the  benefit  0/ it. 
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4.  Oil  the  creation  of  trusts  by  means  of  an  order  on  bankers. 

5.  Central  iiability  of  bankers^ 

1.  LegaHly  of  instructions. — A  banker  may  or  may  not, 
according  to  circumstances,  be  bound  to  obey  a  legal  order  given 
to  him  by  his  customer,  but  a  banker  is  clearly  bound  to  disobey 
an  order  from  a  customer,  which  order  is  illegal.  Thus,  if  a 
^nker  should  receive  an  order  before  an  election  to  pay  a  sum 
of  money  afterwards  to  a  person,  who  should  vote  in  a  par- 
ticular manner,  it  is  conceived  the  banker  would  be  bound  to 
disobey  such  an  order,  as  he  would  thereby  become  a  party  to 
an  act  of  bribery,  and  render  himself  liable  to  criminal  pro- 
ceedings. It  has  been  expressly  decided  that  a  banker  who 
permits  money  to  be  paid  into  his  bank  for  the  purpose  of  being 
paid  over  for  corruptly  procuring  an  appointment  under  Govern- 
ment, may  be  indicted  for  a  conspiracy,  along  with  those  who 
are  to  procure  the  appointment  and  to  receive  the  money  (IL 
T.  PoUman,  2  Campbell,  233.) 

2.  Stamp  on  the  Document, — ^The  question  as  to  the  liability 
of  the  document  containing  the  order  to  stamp  duty  is  some- 
times one  of  difficulty.  Such  orders  might  assume  the  character 
of  bills,  and  require  to  be  stamped  (Russell  v.  Pou)elly  14 
Meeson  and  Welsby,  418.)  But  in  general,  where  they  are 
merely  priyate  directions  from  the  customer  to  the  banker,  and 
are  not  delivered  to  any  third  party  to  present  as  holder,  they 
do  not  require  any  stamp  (Parsons  v.  Middleton,  6  Hare's 
Beports,  261.) 

3.  Rights  of  the  party  giving  the  order  and  the  party  entitled 
to  the  benefit  of  it. — When  the  order  is  legal,  and  according  to 
the  usual  course  of  business,  between  the  banker  and  the  cus- 
tomer, the  banker  is  bound  to  obey  the  order.  If  the  banker 
W  allowed  an  irregular  course  of  business  to  grow  up,  and  ha^ 
paid  money  according  to  directions  di£Pering  from  the  ordinary 
conne  of  business,  the  banker  who  wishes  to  return  to  greater 
strictness  should  not  disobey  the  instructions  until  after  notice 
of  his  intention  to  do  so  for  the  future.  The  party  giving  the 
directions  has  a  right  to  countermand  them  at  any  time  before 
they  have  been  acted  on.  A  leading  authority  on  this  point  is 
the  case  of  Gibson  v.  Minet,  9  Moore,  31.  Where  bankers  were 
held  liable  to  refund  money,  they  transferred  from  one  account 
to  another,  pursuant  to  directions  which  were  revoked  before 
the  transfer  was  perfected ;  but  if  the  money  has  been  actually 
paid  over  before  the  countermand,  the  bankers  are  of  course  dis- 
charged (Wharton  v.  Walker,  4  Bamewall  and  Cresswell,  163). 
The  acceptor  of  a  biU  of  exchange  and  the  person  who  held  it 
went  together  to  a  banker  who  had  money  of  the  acceptor's, 
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and  it  was  agreed  amongst  them  that  the  hanker  shoald  hold 
that  money  nntil  the  bill  of  exchange  should  be  satisBed,  and  if 
not  satisfied,  that  the  banker  should  pay  it.  This  was  held  to 
be  a  binding  agreement,  which  oonld  not  be  altered  without  the 
consent  of  all  parties  (Walker  v.  Ro^rom,  9  Meeaon  and 
Wdsby,  421). 

4.  (M  the  creation  cftrtuis  bi^n^ani  of  an  order  en  bankert.-^ 
There  are  various  cases  in  which  it  has  been  held  that  an  order 
on  a  banker  may  create  a  trust  for  the  benefit  of  the  person  in 
whose  favour  the  order  is  given,  and  where  snch  a  troat  is 
created  it  cannot,  as  between  the  party  creating  it  and  the  party 
to  take  the  benefit  of  it,  be  revok^  (Gaskell  v.  Gaskell,  2  Young 
and  Jervis,  510). 

5.  7%e  general  UabilUy  of  the  6iPiit«r.— The  banker  is  not 
liable  to  the  party  entitled  to  the  benefit  of  the  order  until  some 
engagement  has  been  entered  into  between  them.  Before  that 
the  banker  is  liable  to  his  own  customer ;  but,  after  that,  the 
banker  ceases  to  be  liable  to  his  customer,  and  becomes  liable 
to  the  other  party  (lAUif  v.  iEToy^,  5  Adolphus  and  SUis^  548). 


THB  GREAT  OITY  FRAUDS. 

IN  RB  DAVIDSON  AND  GORDON. 

[This  snd  the  following  cases  haye  been  in  type  for  some  time,  but  want  of 
space  has  entirely  preoladed  their  earlier  insertion.] 

The  case  of  "Davidson  y,  Gordon"  formerly  metal  brokers,  he.^  of 
Mincing-lane,  who  applied  to  Mr.  Commissioner  Qoulbum  at  the  Court  of 
Bankruptcy  for  their  certificates,  has  already  been  reported  in  prerions 
nombers,  as  far  as  rejjards  the  examination  of  the  bankrupts  thsmielTeSi 
ttnd  the  nomeroos  witnesses,  both  for  and  against  the  granting  of  the 
certificates. 

On  the  23rd  December,  Mr.  linklater  proceeded  to  address  the  oonrt  in 
opposition  to  the  bankrupts  having  their  certificates.  He  said,  without 
retorenoe  to  anything  that  has  transpired  elsewhere,  the  court  will  permit 
me  to  say  that  if  it  should  be  attempted  to  be  said  on  the  other  mae  that 
Messrs.  Overend,  Qumey  and  Co.,  within  a  few  days  after  Hbej  had  parted 
with  those  warrants,  eot  them  back  into  their  possession,  that  wooid  be 
an  entire  fallacy ;  and  it  would  also  be  a  fallacy  to  say  that  Messrs.  Orerend 
and  Gomey  had  no  transactions  with  DaTtdson  and  Gordon,  which  had 
not  reference  to  some  prenons  transactions  between  the  banknipls  and 
that  house.  Nor  would  it  be  correct  to  say  that  the  debt  oi  Messrs. 
Overend,  Qumey  and  Co.  with  those  two  houses  was  not  reduced  to  the 
amount  of  £23,000  in  respect  of  new  transactions.  Now.  sir,  the  facts  as 
your  honour  has  heard  them  with  reference  to  these  warrants,  as  to 
which  X  will  say  but  a  vsry  few  words,  were  these  :— I  find  by  documents 
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with  whieh  Overeod  and  Onrnej  have  fomisfaed  m«  that  they  did  not  receive, 
io  respect  of  the  400  tons  of  spelter  on  the  Sth  of  October  and  on  the  1 1th 
of  October,  the  amount  of  the  sales  from  the  purchaser.  On  the  13th 
of  October,  two  days  afierwards,  there  was  the  discovery,  as  Mr.  Chapman 
ssTi,  of  the  frand  ;  and  it  becomes  important  for  the  coart  to  see  how  it 
wu  that  the  bankrupts  and  Mr.  Oole^-^because  Mr.  Cole's  case  is  that  he 
was  supporting  the  bankrupts — were  entitled  to  go  on  from  the  month  of 
October,  18&3,  down  to  the  month  of  June,  1854,  keeping  up  their  credit 
to  the  very  last.  It  i^ypeara  that  Messrs.  Overend,  Gurney  and  Co.,  on 
the  nth  of  October,  sold  a  portion  of  the  spelter  represented  by  these 
fictitious  warrants ;  and  a  few  days  previously  they  sold  other  300  tons, 
aad  leceivad  the  racmey  from  the  purchaser,  it  is  true,  a  day  or  two 
before  the  13th  of  October ;  part  on  the  5th  and  part  on  the  11th ;  the 
total  amount  being  £8,000.  The  warrants  given  out  by  Overend  and 
Gunej  represent  sll  the  spelter  which  they  had  sold  as  lying  at  Hagan's 
Wharf;  and  on  the  13  th  of  October  they  knew  that  those  persons  who  had 
pordiased  from  them  this  spelter  had  in  their  possession  warrants  to  all 
mteiitB  and  parposes  utterly  valuele88--aB  valueless  as  would  be  a  forged 
bill  of  tTthiagp,  I  speak  from  Mr.  Chapman's  own  evidence.  On  the 
llth  of  October  they  became  aware  tlmt  all  those  documents  were 
Taloelsfs,  and  as  far  from  genuine  as  would  be  a  forged  biU 
of  eiehange.  They  knew  that  those  documents  were  transferable 
by  indorsement,  and  would,  in  all  probability,  be  dealt  with  from 
we^  to  week,  or  perhaps  from  day  to  day,  and  that  the  purchaser 
would  take  only  the  documents,  the  property  represented  to  be  lying  at  the 
wharf  having  no  existenca.  Messrs.  Overend,  Gumey  and  Co.,  on  the  13th 
of  October,  knew  that  they  oooid  so  to  theb  purchaser  and  say,  "  The 
4oeameats  you  have  got,  we  find«  have  some  iiregnlarity  connected  vnth 
them ;  don't  endorse  them  away  in  the  world ;  dont  put  your  name  at 
the  back  of  a  paper  whieh  is  in  realitjr  a  forgery,  but  return  them  to  us, 
wd  we  will  i^rform  oar  contract,  which  is  to  deliver  you  400  tons  of 
spelter."  The  aeconnts  which  Messrs.  Overend,  Gumey  and  Co.  themselves 
Kudsr  show  that,  although  they  were  aware  that  these  warrants  were  out 
in  the  hands  of  the  purchasers,  or  those  who  had  bought  from  them,  some 
of  them  for  no  less  than  four  months,  they  allowed  those  warrants  to  be 
avatlable  in  the  market,  to  be  transferred,  endorsed,  and  dealt  with  as  the 
purehasers  ^ose.  Sir,  it  became  necessary,  in  order  to  conceal  from 
the  purchaser  their  fictitioas  character,  and  |^ve  colour  of  genuine* 
MSB  to  thai  which  they  knew  to  be  fictitious,  that  somehow  or 
other,  when  Uie  pnrchaser  presented  his  warrant  at  the  wharf,  there 
ihoold  be  found  spelter  to  meet  itj  and  accordingly  thev  employ  Mr. 
CoK  the  last  getntlemen  in  the  world,  according  to  Mr.  Chapman\s  evi* 
demo  for  Mr,  Chapman  says,  as  far  as  the  moral  delinquency  was  con- 
eerasd,  Mr.  Cole  took  all  that  on  himaelf^they  employ  Mr.  Cole  as  their 
tgeat,  and  they  say  to  Mr.  dole,  •*  Although  we  can't  get  spelter  in  the 
market  for  £90  a  ton,  or,  as  1^.  Cole  says,  £25  a  ton,  we  W  that  yon 
will,  somehow  or  otber-^we  don't  care  how  yon  do  it-^have  spelter  at  the 
vhavf  ready  to  be  deU^ered  to  the  purchaser  when  he  presents  his  forged 
doeomenU;  let  hUn  remain  under  the  impression  that  it  is  perfectly 

fniiine,'*  Mr.  Cole  says,  '*  I  will  do  so  if  you  will  pay  me  £15  a  ton." 
asked  before  how  it  was  that  Cole  could  afford  to  make  Messrs.  Overend, 
Gtmey  and  Co.  a  present  of  spelter  at  £15  a  ton.  Mr.  Cole  said  he  was 
in  a  position  to  do  toat,  and  a  great  deal  more.  But  something  more  was 
wanted  Uian  mere  paasiveness  on  the  part  of  Overend,  Gumey  and  Co. 
Whsa  that  false  waicrwt  tras  prodaced  at  ths  wharf,  the  wharfloger  «inst 
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be  a  parW  to  the  fraud  in  order  to  keep  ap  the  deceit  to  be  practised  on 
the  purchaser,  because  the  warrant  itself  says  that  the  purchaser  is  to 
take  the  goods  from  Maltby's  Wharf,  paying  rent  from  a  day  very  long 
preceding — viz.,  January,  1851,  or  June,  1851.  When,  therefore,  the  war- 
rant was  presented  at  Maltby*s  Wharf,  it  became  necessary  for  Mr.  Maltby 
to  be  an  accomplice  with  Mr.  Cole,  who  was  employed  by  Overend,  Ghimey 
and  Go.  to  prepare  an  invoice,  or  rather  to  make  out  a  bill  of  charges 
against  the  purchaser,  charging  the  only  purchaser  for  spelter  that  was 
lying  there  as  from  the  month  of  June  or  January,  1851.  Why,  sir,  Mr. 
Chapman  knew  that  the  purchaser  took  it  subject  to  the  payment  of  those 
charges ;  but  he  knew  well  enough  that  there  were  no  such  charges  appli- 
cable to  the  spelter,  for  it  had  been  taken  away  by  Mr.  Cole  long  before. 
But  when  the  purchaser  applied  for  the  spelter,  Bfr.  Maltby  rendered  to 
him  an  account  for  spelter  delivered  under  that  warrant,  as  if  that  were 
the  spelter  represented  by  that  warrant,  and  alleging  that  that  spelter  had 
been  there  from  January,  1851,  the  time  of  its  delivery.  That  was  the 
necessity  of  the  case.  Mr.  Ohapman  knew  perfectly  well  that  unless  Mr. 
Maltby,  the  wharfinger,  was  guilty  of  a  fraud  ;  unless  Mr.  Cole,  the  accom- 
plice of  the  wharfinger,  as  Mr.  Chapman  must  have  known,  was  a  party 
with  him  to  such  an  arrangement  as  that,  the  irregularity  of  this  warrant 
must  have  been  discovered,  and  Messrs.  Davidson  and  Qordon*8  career, 
and  that  of  Mr.  Cole,  must  have  ceased  long  before.  Sir,  there  is  no  dif- 
ference whatever  between  this  spelter  warrant  and  a  bill  of  exchange ; 
and  it  may  be  likened  to  the  case  of  a  bill  drawn  by  Cole  on  Maltby, 
endorsed  to  Overend  and  Gumey,  and  discounted  by  them.  Within  two 
days,  or  shortly  after  the  discount,  we  will  assume  that  Messrs.  Overend, 
Gumey  and  Co.  are  told  that  the  acceptance  of  Maltby  is  a  forgery.  We 
will  assume,  that,  before  they  learn  it  is  a  forgery,  they  have  themselves 
discounted  this  bill  with  some  bill-broker  in  whose  hands  they  know  it  is 
at  the  time  they  discover  the  forgery.  They  do  not  go  to  the  bill-broker, 
and  say,  "  Give  us  back  the  bill  and  we  will  pay  yon  the  money  ;*'  and 
although  they  know  that  the  forgery  may  be  passed  by  endorsement  from 
day  to  day,  and  at  last  come  into  the  hands  of  any  person  who  has  given  his 
money  for  it,  they  permit  that  bill  to  remain  out  in  the  world  for  months 
— for  the  last  delivery  of  the  spelter  is,  I  think,  on  the  4th  of  Febroary, 
nearly  four  months  after  the  transaction,  and  after  they  discover 
the  fraud — and  their  reason  for  doing  that  is  this : — "  We  did  not 
go  to  the  person  with  whom  we  discounted  the  bill,  and  get  it 
back  from  him ;  we  warned  no  one  of  the  consequences  of  taking  that 
bill,  because,  forsooth,  we,  ourselves,  when  that  bill  was  presented  at  Mr. 
Maltby's,  managed  to  place,  somehow  or  other,  in  Mr.  Maltby's  hands,  so 
many  guineas  to  meet  the  acceptance.'*  That  is  really  the  case  of  those 
spelter  warrants.  Was  there  ever  a  clerk  who  embeczled  who  did  not  say, 
'*  I  took  it  intending  to  return  it ;  circumstances  have  overtaken  me,  I 
cannot  return  it ;  I  am  very  sorry  you  should  be  a  loser  P"  It  happens  io 
this  case,  owing  to  their  good  fortune,  that  Overend  and  Gumey  were  able 
to  provide  the  means  to  meet  this  document  when  it  was  presented  ;  and, 
therefore,  the  purchaser  remained  in  ignorance.  It  is  clear,  therefore, 
that  Overend  and  Gumey  were  not  only  consenting  parties  to  not  exposing 
this  fraud,  but  that  they  were  really  permitting  a  continued  deception  to  be 
practised  by  Mr.  Cole  and  Mr.  MaltDy  on  the  public,  representing  to  the 
public  that  the  warrants  were  genuine  documents,  the  fact  being  that  they 
were  fictitious.  Mr.  Linklater  having  referred  at  some  length  to  the 
various  transactions  of  the  bankrupts,  said  this  case  was  conclusive  upon 
the  question  of  certificate  or  no  certificate.    It  could  not  be  urged,  having 
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rf'^ard  to  this  tranAaction,  that  the  bankrapts  were  entitled  to  their  dis- 
charge from  this  coart ;  that  woald  be  against  the  interests  of  justice  and 
public  moralitj.  The  estate  of  the  bankrapts  was  so  small  that  there 
woald  not  be  a  shilling  for  their  creditors,  except,  indeed,  the  assignees 
should  in  the  eyent  be  found  to  be  entitled  to  the  benefit  of  a  contract 
made  by  Messrs.  Overend  and  Qurney  before  the  bankruptcy,  on  the  ground 
that  such  contract  was  carried  out  for  the  benefit  of  the  estato  of  the  bank- 
rupts, and  not  for  that  of  Cole.  With  reference  to  the  omission  of  the 
entry  of  the  receint  of  the  bank  notes  with  which  the  bankrupts  left  this 
country,  he  should  contond  that  this  in  law  amounted  to  a  concealment,  and 
that  the  bankrupts  on  that  ground  could  not  be  entitled  to  certificates.  The 
a&iignees  were  not  actuated  by  any  viddictive  feelings  towards  the  bank- 
rupts, but  they  considered  that  the  intereste  of  justice  imperatively 
demanded  that  they  should  ask  for  a  total  refusal  of  the  bankrupts' 
certificates. 

3fr.  Roxburgh  addressed  the  Court  for  Davidson.  Divested  of  stage 
clothing,  the  conduct  of  his  client  had  been  very  different  to  that  in  which 
it  had  hitherto  been  enveloped  by  a  mass  of  prejudice.  Whatever  might 
have  been  the  conduct  of  Messrs.  Overend  and  Gumey,  his  client  had 
nothing  to  do  with  that  or  with  the  warrants. 

The  Commissioner — ^Do  you  not  think  that  Cole  is  identified  with  the 
bankrupts? 

Mr.  Roxburgh  submitted  that  there  had  been  neither  conspiracy  nor 
concert.  He  was  at  a  loss  to  conceive  on  what  evidence  either  could  be 
sustained — ^what  evidence  there  was  on  which  a  guilty  knowledge  by  the 
bankrupts  of  the  character  of  the  warranto  could  be  maintained.  Their 
transactions  were  faithfully  recorded  in  their  books  —  everything  was 
vouched  to  a  sbilline ;  and  Mr.  Chapman  had  fully  acquitted  the  bankrupt 
of  an^  ^ilty  knowledge  of  the  fraud  that  had  been  committed  in  the 
negotiation  of  the  warrants.  The  Court  was  not  to  assume  the  guilt  of  the 
bankrapte  from  the  number  of  indictmento  preferred  against  them.  The 
bankrupto  might  attribute  their  misfortunes  to  the  date  of  their  introduc- 
tion to  Mr.  Webb.  Mr.  Webb  had,  however,  been  introduced  to  them  by 
Mr.  Tyndale,  the  chairman  of  Lloyd's,  and  they  had  no  reason  to  anticipate 
evil.  It  was  not  disputed  that  the  distillery  had  cost  £200,000,  and  it  was 
on  the  strength  of  this  that  the  bankrupte  made  advances  until  the  amount 
was  £165.000.  Up  to  that  moment  the  distillery  had  been  "  nursed,"  and 
it  was  felt  that  if  that  oould  be  sot  rid  of  the  distillery  would  become  a 
Boorce  of  profit.  At  the  time  of  the  bankruptoy,  however,  the  works  at 
the  distillery,  which  had  cost  upwards  of  £200.000,  were  torn  down  piece- 
meal, and  that  circumstance  was  the  cause  of  the  present  position  of  the 
bankrapts'  estato.  But  for  the  loss  thereby  occasioned  there  would  never 
have  been  any  occasion  for  the  bankrapte  to  appear  here.  It  was  easy, 
when  the  ruin  had  been  inflicted,  to  say  what  ought  to  have  been  done. 
No  doubt  the  bankrapte  acted  unwisely  in  leaving  the  country,  but  they 
bad  done  so  under  advice.  At  the  time  of  leaving  they  had  a  fair  right  to 
believe  that  the  profita  accruing  from  the  distillery  would  be  sufficient  to 
pay  their  debto,  and  that  their  absence  would  be  only  of  a  temporary 
character.  Having  adverted  to  other  matters,  Mr.  Roxburgh  urged  that 
the  iMuikrapto  had  suffered  severe  punishment ;  that  they  were  young  men; 
that  they  bad  kept  proper  books ;  that  their  expenditure  had  not  been  ex- 
cessive ;  and  that  a  chance  should,  by  the  allowance  of  certificates,  be 
given  them  of  becoming  honest  and  respectoble  members  of  society. 

Mr.  Lewis  addressed  the  Coart  on  behalf  of  the  bankrupt  Gordon,  and 
ifter  referring  at  some  length  to  the  unsatisfaotory  maimer  in  which  Mr. 
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dutpmaa  had  given  his  evidence,  proceeded  to  contend  that  the  i 
of  Oole,  M  to  haying  in  Jnne,  1852,  informed  Gordon  of  the  real  natnre  of 
the  warrants,  was  not  correct.  The  warrants  had  all  passed  out  of 
Gordon's  possession  before  the  end  of  the  year  1851.  Gordon  did  not 
recollect  dole  making  the  remark,  bat  if  he  had  made  the  remark,  the 
obvious  interpretation  would  be»  that  he  held  Gordon  responsible,  not  for 
the  character  of  the  warrants,  but  for  the  amount  they  represented.  The 
Oourt  would  not,  upon  such  a  casual  information,  if  really  made,  fix  Gordon 
with  a  guilty  kiiowledffe  and  complicity.  The  Court  would  not,  because 
the  bankrupts  laboured  under  a  oloud  of  suspicion,  do  violence  to  the  first 
principles  of  evidence  by  pronouncing  them  guilty  of  complicity.  To  refer 
to  the  alleged  transaction  of  thA  17th  of  October,  as  related  by  Mr. 
Chapman  and  Mr.  Bois,  he  would  candidly  admit,  that  if  that  eyidenee 
were  received  he  coiUd  not  ask  for  a  certificate.  It  would  be  like  asking 
for  the  certificate  of  a  spoliator  or  a  robber.  But  the  whole  ease  was 
adverse  ta  such  a  conclusion.  If  his  client  was  the  cold-blooded  robber 
alleged,  his  case  must  &11  to  the  ground.  Mr.  Chapman  stated  thai  in 
going  through  the  list  of  the  warrants  he  had  been  struck  with  seeing  the 
names  of  Messrs.  G^egson  and  Co.,  whom  he  knew  to  be  a  leading  firm  in 
the  City,  and  Mr.  Chapman  said  nothing  could  be  wrong  with  those 
warrants,  and  that  thereupon  Gordon  said,  "  There  is  nothing  wronj;  vrith 
the  warrants,  but  the  fact  is  that  I  have  shipped  the  copper."  This  and 
other  statements  of  Mr.  Chapman  were  unworthy  of  ci«dit.  Mr.  Lewis 
then  referred  to  other  matters  favourable  to  the  bankrupts.  He  dwelt 
upon  the  circvmstance  of  their  lengthened  imprisonment,  tne  misery  they 
had  endured,  and  their  many  anxieties,  all  of  which  would  probaUy  have 
never  occurred  but  for  Cole.  The  bankrupts  were  nnfortunsiely  too  much 
the  creatures  of  circomstances.  He  trusted  the  Court  would  not  refuse 
the  bankrupts  their  certificates. 

On  the  5th  January,  Mr.  Commissioner  Goulbom  delivered  the  fallowing 
judgment.  In  this  matter  the  bankrupts  were  colonial  brokaES  and  metu 
agents,  in  Mincing-lane  and  elsewhere.  I  am  now  to  give  the  judgmant  of 
the  Oourt  upon  the  question  as  to  what  right  they  have  to  certificates  cf 
conformity  to  the  law  of  bankruptcy.  A  case  of  fpreater  importance,  not 
only  to  the  parties  concerned,  but  also  to  the  tradmg  community  at  large, 
can  scarcely  be  conceived.  In  the  eourse  of  my  long  experience  na  case  of 
equal  importance  has  come  before  me.  This  case,  in  my  opinion,  strongly 
illustrates  the  benefit  of  the  change  in  the  law  and  the  inqoiry  in  open 
court.  The  more  I  see  of  investigations  in  these  cases  the  more  am  I  con* 
vinced  of  the  benefits  resulting  from  publicity.  I  am  aware  that  this 
publicity  is  by  no  means  popular.  It  is  being  much  discussed  juai  now, 
and  amonff  many  schemes  tor  the  reform  of  the  bankruptcy  law  one  feature 
pervades  &e  whole ;  to  get  back  to  private  arrangements  if  posuble.  I  can 
well  see  that  a  debtor  would  not  like  publicity.  It  may  be  painful  to  him 
to  have  all  his  misdeeds  exposed  in  open  court;  but  the  objection  to 
publicity  is  not  confined  to  debtors.  The  real  objectors  to  publicity  an 
the  creditors.  This  very  case  shows  how  desirable  it  is  that  not  only  the 
conduct  of  the  bankrupt,  but  of  those  who  dealt  with  him,  should  be 
pnblidy  and  fully  investigated,  should  be  probed  to  the  veiy  bottom.  We 
nave  had  before  us  a  merchant  in  the  first  position,  one  of  the  most 
eminent  in  the  city.  There  are  a  great  many  things,  no  doubts  which  have 
taken  place  between  him  and  the  bankrupts  that  he  would  rather  not  be 
made  public,  and  no  donbt  but  Mr.  Chapman  would  say,  the  sooner  pub- 
licity in  such  malters  was  done  away  with  the  better.    After  a  very  long 
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career,  a  long  adminutrakioii  of  the  bankraptcy  law,  I  mnBt  be  permitted 
to  express  a  hope  that  publicity  will  continae,  and  that  hole-and-oomer 
proceedings  may  not  be  resorted  to.  Having  made  these  prefatory  remarks, 
let  me  now  state  the  case  of  these  bankrupts.  They  are  both  extremely 
well  connected,  and  most  have  deeply  felt  the  ignominious  punishment 
whidi  they  had  suffered,  but  which  was  light  as  compared  with  the  state 
of  the  Uw  twenty  years  ago.  One  of  the  charj^  made  against  the  bank- 
rupts was  that  of  conceaBng  property,  and  this  charge,  if  proved,  would 
have  placed  their  lives  in  extreme  jeopardy.  The  bankrupts  had  been  i& 
trade  originally  under  the  stjrle  of  Sargant,  (Gordon  and  Go.  They  fiailed, 
aod  paid  a  composition,  which  I  must  oall  disreputable,  for  they  paid 
different  amounts  of  composition,  2i.  or  2«.  6d.,  as  the  case  might  be. 
They  were  again  soon  in  business,  and  it  really  must  excite  astonishment 
to  see  the  amount  with  which  bu(^  men,  under  such  circumstances,  were 
eDtrosted — it  was  scarcely  to  be  believed.  They  had  but  little  capital — a 
few  thousand  pounds,  £5,000  at  the  outside — and  yet  these  men,  just  fresh 
from  insolvency,  these  adventurers,  rushed  into  trade,  and  went  forward  at 
the  rate  of  £100,000  or  £200,000,  and  durmg  the  last  year  and  a  half  of 
their  trading  torning  over  a  million  and  a  half  of  money.  How  is  it 
possible  that  such  persons  could  got  sudi  an  amount  of  credit  under  such 
circomstances  P  This  case  is  Slustrative  of  the  evil,  of  the  great 
mischief,  which,  has  resulted  &om  that  outrageous  system  of  over- 
trading without  anv  capital  behind  to  warrant  it.  Here  were  men 
with  £5,000  capital  dealing  with  Mr.  Webb  alone,  of  the  West  Ham 
Distillery,  as  foUows:— In  1849,  £82,000;  m  1850,  £295,000;  in  1851, 
£500.000;  in  1852,  ^0598.000;  half  of  the  ;ear  1853,  £492,000.  The 
latter  part  of  tlieir  dealings  with  Webb  being  at  the  rate  of  nearly 
£1,000,000  per  year,  and  this,  too,  after  their  having  failed  in  a  disrepu- 
table way  a  few  years  before.  It  is  impossible  to  separate  the  case  of  Cole 
from  that  of  these  bankrupts,  and  I  must  therefore  have  regard  to  it.  He 
is  hist  in  the  same  position.  He  was  a  member  of  the  firm  of  Johnson 
Cole  and  Co.,  who  faued  in  the  same  year  as  Sargant  and  Gordon  fiuled  in. 
Cole,  like  Sargant,  Gordon  and  Oo.,  failed  disreputably.  He  acknow* 
ledged  he  only  paid  his  creditors  a  small  dividend.  He  dealt  in  hundreds 
of  thousands.  One  mi^t  ask  how  this  came  to  pass  P  Oole  said,  "  In  a 
few  months  I  made  £120,000 ;  I  was  very  lucky."  His  former  failure  did 
not  seem  to  affect  his  position,  for  Cole  said  he  could  afford  to  make  Chap- 
man a  present  of  £3,000  by  supplying  him  with  spelter  at  £15  per  ton, 
for  which  in  the  market  he  would  have  had  to  pay  £20  or  £25  per  ton. 
Cole  had  no  eapital — not  a  single  farthing — ^he  was  an  adventurer.  What 
vas  this — an  adventurer  frew  from  insolvency  going  into  trade — but 
staking  counters  against  the  ready  money  of  other  peopte.  But  what  sur- 
prises one  most  is  that  sueh  persons  should  get  credit,  not  from  heedless, 
thoughtless  people,  but  should  be  assisted  in  a  second  adventure  by  such  a 
house  as  that  of  Meesis.  Overend,  Gurney  and  Co.  Messrs.  Overend, 
Qumey  and  Co.  were  creditors  of  Sargant,  Gordon  and  Co.,  but  Mr. 
Chapman  said  they  did  not  care  about  the  debt  They  scratched  it  out  of 
their  books ;  they  got  rid  of  it,  and  they  went  on  maldng  advanoes  to  an 
enonaoQf  amount  to  Davidson  and  Gordon,  and  to  Cole,  and  by  so  doing 
cave  them  a  falae  and  fictitious  credit  vrith  others.  It  was,  however,  abso- 
lateiy  necessary  for  persons  in  the  position  of  Davidson  and  Gordon,  and 
Cole,  to  get  credit  in  order  to  keep  them  going,  and  they  did  it  by  haying 
bills  discounted  and  bjr  raising  money  upon  any  securities  they  could  get 
hold  oC  They  raised  it  mainly  by  means  of  those  vrarrants  which  had 
ttcited  ao  much  interest  in  the  commercial  world.    By  means  of  those 
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warrants  thoosands  upon  thoosands  were  raised.  In  the  City  they  were 
treated  as  being  transrerable  like  a  bank-note.  The  house  of  Overend  and 
Oo.  took  from  Oole,  and  Davidson  and  Gordon  £370,000  worth  of  those 
warrants  (nominal  worth).  Well,  what  are  these  warrants  P  Bits  of  paper 
with  a  flourishing  heading,  "  Hagan*s. Sufferance  Wharf,  Dockhead.**  Who 
Hagan  is,  I  know  not.     They  were  transferable  by  endorsement  upon  the 

gayment  of  wharf  charges,  &c.  The  person  who  represented  Uagan*8 
ufferanoe  Wharf  was  one  Maltby.  Maltby  was  Oole's  tool  and  creature, 
and  was  placed  there  to  cheat  anybody  who  came  in  their  way.  Surely, 
one  would  think,  the  first  inquiry  ought  to  be,  are  these  warrants  any  seen- 
rity  at  all— are  they  safe  P  It  was  plain  that  if  Oole*s  plan  of  raising 
money  on  them  was  lawful,  the  warrants  were  worthless.  Oole  said  he 
took  a  legal  opinion,  and  found  they  were  mere  waste  paper — that  as  he 
(Oule)  had  deposited  the  goods  at  the  wharf,  he  had  a  right  to  withdraw 
them,  though  endorsed  by  the  most  respectable  firm  in  London.  Next 
came  the  question,  what  was  to  be  done  with  the  wharfinger  P  Sorely,  the 
wharfinger  must  be  responsible.  But  the  wharfinger  was  told  that  Mr. 
Oole's  law  was  correct,  and  that  he  was  justified  in  allowing  Oole  to  remove 
the  property,  and  such  proceedings  went  forward  year  after  year  for  three 
or  rour  years.  Ought  not,  then,  the  merchants  of  the  Oity  of  London 
to  have  been  made  aware  of  it  P  Oould  they  have  been  made  aware  of  it  ? 
Of  course  those  who  held  the  warrants  could,  by  the  simplest  of  all  means, 
by  seeing  whether  the  goods  which  the  warrants  purported  to  repres^it, 
were  or  were  not  at  the  wharf.  Oole,  and  Davidson  and  Qordon,  were 
acting  in  concert  throughout ;  at  least,  as  long  as  they  could.  Davidson 
and  Gordon  entered  into  that  most  imprudent  speculation,  ^e  distillery, 
with  Webb.  They  were  soon  pressed  by  difficulties  on  all  sides.  They  eon- 
trived  to  draw  from  their  bankers  all  they  could  on  the  security  of  those 
bits  of  waste  paper.  At  length  the  bankers,  Messrs.  Barnett  and  Uoare, 
resolved  to  lend  no  more,  and  Messrs.  Davidson  and  Gordon  resolved 
to  depart  from  this  country,  fearing,  as  they  said,  an  Excise  *'  extant  ^ 
upon  the  distillery  for  £7,000  or  £8.000.  Their  funds  at  Messrs.  Barnett 
and  Hoare's  were  attached.  They  resolved  then  to  go  away,  to  commit  an 
offence  which,  when  I  first  was  acquainted  with  the  law  of  bankruptcy, 
would  have  placed  their  very  lives  in  jeopardy.  They  helped  themselves  to 
their  property ;  they  left  a  part  of  it  with  their  attorney  tor  the  purpose  of 
taking  care  of  the  mother  of  one  of  the  bankrupts,  and  they  took  away  the 
rest  of  the  cash,  £1.500,  in  three  Bank  of  England  notes  of  £500  each. 
When  they  went  abroad  they  were  followed  andpursued  in  every  direction  by 
the  assignees,  and  as  soon  as  they  came  into  England  they  were  arrested. 
The  Oourt,  notwithstanding,  was  asked  to  certify  that  they  (the  bankrupts) 
had  in  all  thin^  conformed  to  the  law  of  bankruptcy.  Five  objections 
were  made  to  this  application  for  certificate.  First,  that  they  had  failed  to 
do  that  which  it  was  the  first  duty  of  a  bankrupt  to  do— to  surrender  to 
their  abjudication.  This  had  been  one  of  the  first  obligations  which  a 
bankrupt  was  bound  to  discharge  ever  since  the  very  beginning  of  the 
bankruptcy  law,  on  obtaining  protection  from  arrest,  and  to  give  his 
creditors  all  the  assutance  in  his  power  towards  realising  the  remains  of 
his  estate.  These  men  did  not  surrender  until  a  long  time  afterwards. 
The  reason  they  gave  for  not  surrendering  to  their  bankruptcy  was  that 
criminal  proceedings  were  taken  against  them,  and  that  perhaps  they  might 
be  advised  that  by  surrendering  they  could  not  so  easily  make  a  defence  to 
the  charge.  They  were  soon  ordered  by  this  Oourt  to  be  indicted.  They 
were  first  indicted  for  not  surrendering  under  their  adjudication  under  the 
251st  section  of  the  Oonsolidation  Act.    Seven  or  eight  objectioDS  were 
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made  by  their  eoanael,  which  were  the  very  ablest,  bat  only  one  was  held 
to  be  of  any  weight.  It  had  been  urged  that  the  bankrupts,  having  been 
tried  and  acquitted,  ought  not  to  be  tried  any  more,  but  ought  to  bo 
absoiTed  from  their  offence,  and  all  penalties  at  an  end.  Such  an  objeo* 
tion  proceeded  from  a  totally  erroneous  view  of  the  subject.  This  was  not 
a  criminal  proceeding.  It  was  urged  as  if  the  bankrupt,  by  asking  for  his 
certificate,  made  it  a  criminal  proceeding.  To  plead  previously  acquitt«d, 
and  to  come  before  a  court  of  commerce  under  such  eironmstanees,  were 
totally  different  things.  If,  indeed,  the  acquittal  had  been  a  real  and  bond 
j^U  acquittal,  it  would  have  been  another  matter,  and  I  should  take  upon 
mjself  to  say,  however  doubtful  the  propriety  of  such  a  eourse  might  be, 
that  these  men  should  not  be  twice  put  in  jeopardy  for  the  same  oJSTence. 
The  next  point  is  that  they  took  awav  with  them  the  property  of  their 
creditors.  The  learned  commissioner  then  went  on  to  explain  the  reason 
aod  manner  of  their  acquittal  upon  this  charge,  which  took  place  wholly 
npoQ  technical  grounds.  The  misconduct  of  bankrupts  who  take  away 
their  property  in  such  a  manner  is  surely  a  fit  subject  tor  inquiry  when  the 
bankrapts  ask  for  their  certificates.  His  honour  then  adverted  to  the 
words  m  the  Consolidation  Act,  and  continued — ^Now  is  not  the  taking 
airay  of  that  £1,500,  and  the  payment  to  their  solicitor  before  the^ 
weat  away,  a  conoeaiment  of  their  property  P  Yes,  just  as  much  as  if 
they  had  put  tiie  whole  into  t^ir  pockets.  Is  not  a  debtor  who  goes 
abroad,  nutting  three  £600  Bank  of  England  notes  into  his  pocket, 
g^lty  or  coneealment — guilty  of  concealment,  too,  with  intent  to  take 
away  the  assets  of  his  creditors?  -Why,  the  bankrupts  abstract  the 
money,  and  the  creditors  cannot  get  the  benefit  of  it.  The  bankrupts  were 
indicted  for  having,  within  thr^  months  of  their  bankruptor,  obtained 
goods  under  false  pretences.  That  was  a  misdemeanor  of  wnich  these  men 
were  found  guilty,  and  were  subjected  to  a  severe  and  ignominious  punish- 
ment. He  would  not  lay  any  stress  upon  that  part  of  their  conduct  for 
which  they  had  been  already  punidied.  The  commissioner  also  denounced 
the  practice  of  bankrupts,  when  insolvent,  and  on  the  brink  of  bankruptcy, 
obtaining  goods  from  creditors,  and  said  that  he  had  again  and  again 
refowd  eertificatee  on  that  ground.  He  then  proceeded  to  observe  upon 
the  bankrupts  having  obtained  goods  from  Messrs.  Freeman  and  Copper 
Company,  of  Bristol,  and  the  evidence  of  Mr.  Yaughan,  than  whom  he 
never  saw  in  the  witness  box  a  fairer,  more  honest,  or  more  impartial 
^taesB,  and  one  who,  notwithstanding  his  great  losses  by  the  bankrupts, 
^v  more  inclined  to  favour  them,  clearly  showed  that  their  conduct  had 
been  most  improper,  most  wicked.  The  bankrupts  acted  as  the  agents  of 
M^ms.  Freeman  and  Copper  Company,  of  Bristol,  of  which  £^  Mr. 
Vaoghan  was  the  manaf^ng  partner.  Mr.  Yaughan  said  that  the  bankrupts 
^  acted  as  his  agents  in  London,  for  the  sale  of  copper,  for  ten  years. 
At  the  invitation  of  the  bankrupts  he  came  up  to  London,  when  he  heard 
that  his  copper  had  been  misappropriated,  ana  that  large  quantities,  which 
^  been  reported  by  the  bankrupts  to  his  firm  as  sold  to  other  persons, 
W  been  sold  to  the  bankrupts  by  themselves.  They  told  Mr.  Yaughan, 
who  was  not  inclined  to  press  harshly  upon  them,  that  they  were  making 
£20,000  a  year  by  the  distillery.  Mr.  Yaughan  said  he  felt  kindly 
towards  them ;  he  did  not  want  or  wish  to  press  them ;  and  he  took  as 
B^cority  that  which  turned  out  to  be  worthless,  and  he  lost  £9,000.  Now, 
this  was  something  very  like  a  felony,  but  Mr.  Yaughan  kindly  forgave 
them.  Mr.  Yaughan  had  forgiven  them  this  transaction  ;  yet,  after  that, 
on  the  16th  of  February,  1854,  they  went  to  his  firm ;  they  asked  for  and 
obtained  a  loan  of  £1,900  on  those  worthless  bits  of  paper ;  they  gave  him 
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ui  •zohftagt  wtmuntB  for  100  tons  of  BpeHer,  wilih  nolhiag  to 
them.  There  was  tarpitode  and  beseneea  in  tiiis  offence  Si  oeiBg  a  man 
■o  ill  by  irlM>m  ihej  Md  been  to  kindly  treated.  I  will  now  piooeed  to 
that  part  of  the  case  which  hae  excited  the  most  interest  in  the  pablio 
mind-^I  mean  the  mode  of  passing  those  fictitioas  wairants.  This  has 
excited  all  the  greater  interest,  becaose  a  member  of  the  first  monej^hoose 
in  London  has  been  so  moch  mixed  op  with  it.  I  oonld  Terr  madi  wish 
to  be  spared  pronooncing  any  opinion  upon  the  condnct  of  Mr.  Chapman. 
The  learned  commissioner  then  explained  the  disadTantageons  potttm 
nnder  which  Mr.  Chapman  stood  before  the  Court,  his  ooouel  not  being 
allowed  to  cross-examine  witoesses,  or  speak  in  his  defence. 

Mr.  Linklater  expkined  that  he  had  done  no  more  than  ha  conoeifed  to 
be  his  duty. 


The  Commiflsioner  qnito  admitted  that,  and  had  not  meant  to  imply  one 
word  of  eensare  upon  Mr.  Linklater,  who  had  well,  faithfully  and  ably  dis- 
charged his  dnty.  No  one  doubted  toat.  But  stall  it  most  be  eooceded 
that  Mr.  Chapman,  without  the  benefit  of  coonsel  being  able  to  speak  on 
his  behalf  on  cross-examination^  was  (daoed  in  a  most  difficult  position, 
and  was  subjected  to  an  examination  so  seTcre  as  almost  to  depriTO  bins  of 
his  self-possession.  Mr.  Lewis  (Gordon*s  advocate)  admitted  that  if 
Gordon  had  stated  what  Mr.  Chapman  said  he  had  stated  on  the  17^  of 
October,  Gordon  wss  a  sp(diator  and  a  robber ;  and  that  he  would  not  staltiff 
himself  by  asking  for  a  certificate  from  that  Court  for  a  man  whom  the 
Court  could  beliefc  was  guilty  of  such  conduct.  After  commcBting  at 
some  length  upon  this  part  of  the  case,  the  learned  commissioner  Mid  he 
was  of  opinion  that  Mr.  Chapman  had  spoken  the  truth,  for  his  eridence 
wss  corroborated  not  only  by  Mr.  Bois,  the  clerk  of  Messrs.  Orerond  and 
Co.,  a  respectable  man,  but  also  by  the  whole  facte  and  circnmsfeaBceB  of 
the  esse  itself.  l£  it  were  true  that  Gordon  said  to  Chapman  ca  October 
17th,  1853,  **  the  warranto  are  ri^t,  but  I  have  shipped  the  eopper ;  '*  that 
is  to  say,  the  warranto  are  all  rights  but  I  have  "  walked  off  with  the 
copper,"  why,  then,  there  was  surely  evident  culpability  on  the  port  of 
Qoraon.  Mr«  Chapman  said  this  expression  on  the  part  of  Gordon  casM 
npon  him  by  Burprise--4hat  he  was  *' shocked  on  hearing  his  statement^** 
and  that  he  **  nerer  would  breathe  the  same  air  with  him  again."  And  I 
must  say  there  was  very  remarkable  coednct  on  the  part  of  Mr.  OhsfrnMU, 
who  conoealed,  up  to  the  moment  he  came  into  the  witoess  box,  tiio  seeoad 
intorriew  with  Gordon,  in  October,  1853.  This  conYersation  Mr.  Chapasaa 
had  not  revealed  during^  seven  previoos  examinations,  I  think;. 

Mr.  Lewis — ^Daring  «ght  betore  that  time. 

Commissioner — Seven,  or  eight,  or  nine,  not  one  word  was  said  befors 
about  that  interview  with  Gordon.  Mr.  Chapman,  on  being  asked  abost 
it,  said  the  reason  why  he  then  disclosed  it  was  that  he  had  nerer  been 
asked  about  it  before.  Mr.  Chapman  was  undoubtedly  a  very  bad  witness ; 
but  still  this  was  hardly  a  satisfsctory  answer.  Had  I  nothing  nKsre  to 
rely  npon  than  the  evidence  of  Mr.  Chapman  I  would  have  r^eoted  it;  bst 
the  evidence  of  Mr.  Bois,  a  respectable  man,  and  indeed  the  whole  ciream* 
stances  of  the  case  go  to  corroborate  it.  No  doubt  Mr.  Bois.  when 
examined  on  the  7th  of  December,  had  not  stated  the  facta  whidi  be  sub- 
sequently disclosed ;  but  it  was  not  improbable  that  his  memory  might 
have  been  refreshed  since  the  former  examination,  and  that  new  fiMts 
might,  by  exercising  his  memory,  have  been  broo^t  within  his  cognisance. 
There  were  these  circumstances  to  be  taken  mto  consideration,  tfait 
between  those  occurrences  and  the  examination  under  bankruptcr  of  Mr. 
Bois,  some  years  had  elspoed.    The  real  qatistion,  however,  is,  had  the 
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tefaiipi  %  gniiij  knowledge  conoeniiiig  those  doek  wamunta.  Gordon 
mig^t  teem  in  this  bnsinees  to  hafe  been  the  prineipal  agent,  bat 
in  the  a&ir  with  Mr.  Vanghan,  Dayidson  was  the  <duef  spokesman. 
Godd  it  be  donbted,  after  the  transaction  with  Mr.  Edwards  in  July.  1851 
(Mr.  Edwards  having  received  those  warrants,  and  a  '*  stop  "  having  been 
pot  open  them,  tiireatened  to  brinf;  Messrs.  Davidson  and  Gordon  to  the 
MUsua-hoase,  and  thia  elium  having,  through  that  threat,  been  amioablj 
Miii^Bd)— after  Mr.  Stovell's  exammation,  Messrs.  Stovell  having  lost 
18,006  bj  the  bankrupts  upon  these  worthless  warrants — having,  in  point 
of  &et,bten  rained  through  them— oonld  it  be  believed,  after  all  this,  that  the 
baokniptB  did  not  well  know  the  aatare  of  those  warrants  P  They  borrowed 
noeejas  long  as  tiiey  eoold  obtun  it  from  Messrs.  Bamett,  Hoars  and  Co., 
the  bankers,  apon  those  bits  of  waste  paper.  Gould  anj  jury  believe  the 
bsokropts  had  not  a  guilty  knowledge  oi  the  nature  of  those  warrants  P  I 
feel  eonrineed  that  they  had.  As  I  have  stated^  had  Mr.  Chapman's  evidenoe 
itood  alone  I  would  have  rejected  it,  because  I  consider  him  as  an  accomplice 
after  the  fact ;  but,  confirmed  as  it  is  by  the  evidence  of  Mr.  Bois,  and  by 
sU  tiw  &cts  and  oSrcnmstannes  of  the  case,  tiiere  is  not  a  shadow  or 
putiele  eC  deobt  left  in  my  mind  aa  to  the  guiltv  knowledj^  of  the  bank- 
n^  Qordon  as  to  tiiese  warrants.  The  leuned  commissioner  then  went 
into  Hi,  Chapman's  evidence  at  considerable  length,  and  oondemned  as  the 
"autiflst  part  of  tlie  whole  transactaon,"  his  having  employed  his  tool  and 
creature  Cole  to  boy  spelter  for  him  at  £15  per  ton,  which  he  could  not 
bsTe  had  at  iees  than  £20  or  £25  per  ton  had  he  gone  into  the  market,  in 
«^  to  eonoeal  from  the  purchasers  of  those  spurious  spelter  warrants 
^thewarranla  were  in  reality  spurious,  and  that  there  were  no  goods  to 
Kpnaent  them.  By  thia  means  they  got  out  of  Cole  £4,000,  carrying  to 
M  sxtieme  the  principle  which  Cole  avowed  to  be  that  which  he  acted 
i^WD,  *'take  eara  of  number  one."  How  could  Mr.  Chapman  have  con- 
^sd  those  malten  so  long,  of  passing  the  warrants,  inowing  them  to 
^Ts  been  forged  f  Mr.  Chapman  was  an  accessory  after  the  fact,  and,  aa 
awh,  night  be  tndieted.  When  Mr.  Chapman  found  that  Cole  had  wronged 
um  he  ooght  to  have  taken  up  Cole  at  onee;  but,  instead,  Mr.  Chapman 
tboitfht  ta  get  out  of  it  the  best  way  he  ooold,  and  he  kept  his  own  secret. 
9«raoa  said  that  in  the  mterview  of  Oct.  18,  1853,  Mr.  Chapman  said,  and 
U  wu  not  denied,  **  Let  na  keep  this  matter  between  ourselves."  But  why 
Aoold  he  have  kept  it  a  secret  f  Why  did  he  not  say,  you  have  robbed 
Mof  Kooda  worth  £60,000  or  j^0,000,  and  acted  accordingly  P  But  it 
*«>Ds  that  Mr.  Ghiqnnan  only  thought  of  reducing  the  amount  of  his  loss ; 
Wat  what  price  f  Why,  by  domg  that  which  has  pUiced  a  blot  upon  his 
^Kateheon  which  time  eannot  obliterate.  What,  one  of  the  first  merchants 
^'the  City  of  London  hearing  of  frand  and  robberjr  keeping  it  to  himself, 
oot  disdesing  it  to  any  livine  soul,  only  regarding  his  own  pocket  1  By  so 
doing  Mr.  Chapman  made  himaelf  an  aeoesaory  after  the  fact  to  this  most 
S^M  and  wi^ed  fraud.  The  learned  commissioner,  after  adverting  to  the 
other  drcumstances  of  the  case,  said  he  was  snrorised  at  the  application  for 
s  certificate  that  the  bankrupts  had  conformea  to  the  law  and  practice  of 
^kmptey.  Could  any  one  think  who  had  listened  to  this  case,  that  any 
Sogiiah  court  of  justice  could  certify  to  so  monstrous  an  untruth  P  He 
ooQld  not  believe  it  possible.  The  judgment  of  the  Court  was  that  the 
eertificate  be  refused,  but  in  conformity  with  the  decision  in  the  case  of 
"  Holthouse,"  decided  by  the  Lords  Justices,  he  was  willing  to  give  proteo- 
^  if  the  assignees  assented  thereto,  thinking  that  the  ignominy  and 
wrerity  of  the  punishment  which  the  bankrupts  had  already  endured  was 
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sufficient,  together  with  their  prevention  from  re-entering  trade.  He 
would  regret  if  the  misery  and  wretchedness  of  the  bankrupts  were  to  be 
prolonged  by  actual  imprisonment,  or  the  fear  of  it,  which  was  still  worse. 

Mr.  Linklater  said  he  was  quite  willing  that  the  bankrupts  shoald  reoeiTe 
protection,  and  had,  indeed,  in  unison  with  the  wishes  of  the  trade  assig- 
nees, intended  to  ask  the  Court  to  accord  protection. 

The  Commissioner,  after  complimenting  Mr.  Linklater  upon  the  able  and 
efficient  manner  in  which  he  had  discharged  the  duties  imposed  upon  him, 
and  saying  that  the  whole  commercial  community  was  very  much  indebted 
to  the  assignees  and  their  representatiyee,  decided  upon  making  an  order 
such  as  that  made  by  the  Lords  Justices  in  the  ease  of  **  Ez  parte  Holt- 
house,"  viz.,  that  the  certificate  should  be  wholly  refused*  but  that,  the 
assignees  consenting,  protection  would  be  granted  until  further  orden. 

Ordered  accordingly. 


IN  BB   HUMPHRBT  BB0WN*S  BANKRUPTCY. 

At  the  Court  of  Bankruptcy  on  the  7th  JanuarT,  Humphrey  Brown,  a 
shipowner,  formerly  M.P.  for  the  Borough  of  Tewlesbury,  aad  one  of  the 
directors  of  the  British  Bank,  applied,  by  adjonrnment,  to  Mr.  Com- 
missioner Evans  for  his  certificate. 

Mr.  Linklater  appeared  for  the  assignees,  and  Mr.  Bagley  (instructed  by 
Messrs.  Tucker,  Greville  and  Tucker)  for  the  bankrupt. 

Mr.  Linklater  said  be  represented  the  assignees  in  this  case  as 
well  as  the  assignees  of  the  Royal  British  fiiank,  who  had  thoo^t 
it  their  duty  to  give  notice  of  their  intention  to  oppose  the  giantmg 
of  Mr.  Brown's  certificate ;  but  upon  ooaaidering  the  case  it  appeared 
to  them  that  the  case  could  scarcely  be  brought  within  the  20 1  at  aectioB 
of  the  Bankruptcy  Act,  which  would  render  it  compulsory  to  refuse 
the  bankrupt  any  certificate.  He  had  stated  on  a  former  occasion, 
that  it  was  intended  to  hold  a  meeting  of  the  assignees  with  a  view  to 
obtain  their  opinion  whether  they  thought  it  necessary  that  Mr.  Brown 
should  be  opposed  upon  the  present  occasion.  An  interval  of  a  month  had 
occurred,  and  within  that  time  no  creditor  or  shareholder  of  the  bank  had 
intimated  a  desire  that  Mr.  Brown's  certificate  should  be  refused,  and 
though  not  unanimous,  the  majority  of  the  assignees  seemed  to  think, 
having  regard  to  the  great  expense  necessarily  involved,  and  having  r^ard 
also  to  the  fact  of  3ie  circumstances  under  which  Mr.  Brown  had  con- 
tracted his  debt  with  the  Boyal  British  Bank  having  already  been  the 
subject  of  judicial  inquiry,  and  that  the  bankrupt  had  sufiFered  some  punish- 
ment, they  had  come  to  the  conclusion  that  it  would  be  unnecessary  fixrtber 
to  oppose  the  granting  of  the  certificate.  He  had,  therefore,  a  very  simple 
duty  to  perform,  to  leave  the  matter  in  the  hands  of  the  Court,  not  objecting 
to  the  granting  Mr.  Brown  a  certificate  of  the  third  class. 

The  Commissioner. — I  can  only  look  at  the  bankrupt's  aooounts  in  the 
absence  of  any  other  evidence. 

Mr.  Bagley. — I  was  sure  the  Court  would  only  do  that* 

The  Commissioner. — Let  the  bankrupt  take  a  third-class  certificate. 

Certificate  accordingly. 


IN  SB   OBOBOB   WSITWILL  AND  JOHN  BOWBBEB. — BX  PABTB  THB  BANK  OV 

BNGLANO. 

At  the  Bristol  District  Court  of  Bankruptcy,  on  the  7th  January,  Mr. 
Commissioner  Hill  gave  judgment  in  the  case  of  these  bankrupts,  who 
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origmally  carried  on  business  as  ship  chandlers  afc  Bristol  in  partnership, 
but  the  partnership  was  dissolved,  and  they  subsequently  traded  on  their 
own  account.  They  were  each  adjudicated  bankrupts  under  separate  peti* 
lions,  and  in  the  course  of  the  proceedings  under  each  petition  various 
double  proofs  were  tendered.  His  Honour  now  disposed  of  one  of  those 
proofs  sought  to  be  made  by  the  Bank  of  England,  which,  it  wiU  be  seen, 
bas  not  only  reference  to  the  particular  case  before  the  Court,  but  the 
general  state  of  the  law  on  the  subject. 

His  Honour  said — This  is  a  daim  preferred  by  the  Bank  of  England  to 
prove  against  the  joint  estate  on  a  bill  of  exchange  for  the  sum  of 
£474  15*.  7rf.,  drawn  by  the  bankrupts,  before  tho  dissolution  of  their  part* 
nerahip,  upon  and  accepted  by  Bruford.  Dyer  and  Co.,  payable  to  the 
order  of  the  drawers  four  months  after  date.  It  bears  the  general  endorse- 
ment of  the  firm,  and  by  the  firm  was  transferred  to  Bowbeer,  whether 
before  or  after  the  diss<^ution  does  not  appear.  Bowbeer  endorsed  it  in 
bis  own  name  to  the  Bank  of  Bngland  for  an  advance  of  cash,  by  way  of 
discount,  made  after  the  divsolutiou  of  the  partnership,  but  while  the  bill 
was  running.  The  Bank  has  already  proved  against  the  separate  estate  of 
Bowbeer,  and  has  received  dividends  therefrom  in  respect  of  this  bill.  It 
was  conceded  in  argument  that,  but  for  one  distinction,  the  case  Ex  parte 
the  Bank  of  England,  in  the  matter  of  Oraves  (2  Rose,  82),  would  have  been 
a  conclusive  answer  to  the  claim  to  double  proof.  The  question  then  turns 
upon  the  value  of  the  distinction,  which  is  sinifdy  this, — that,  although 
whea  the  bill  was  framed  it  was  a  partnership  transaction,  vet  before  it 
was  endorsed  to  the  Bank  the  partnership  had  been  dissolved ;  and  hence 
it  18  argued  that  the  separation  netween  Bowbeer  and  the  firm  was  as  com* 
piste  as  if  Bowbeer  had  never  been  one  of  its  m^sbers.  On  full  oonside- 
tioD,  I  think  this  view  is  erroneous.  What  is  ealled  the  dissolution  of  a 
partnership  is,  in  truth,  only  a  cesser  of  partnership,  and  applies  strictly 
to  the  future.  To  give  it  any  retrospective  operation  would  make  the 
agreement  of  the  parties  act  on  the  rights  of  third  persons,  which  would 
be  nxyust.  The  firm,  whether  it  should  dissolve  or  continue,  was  answer- 
able  for  the  bill,  into  whatsoever  hands  it  should  pass,  until  it  was  paid. 
It  was  qaite  as  competent  to  the  firm  to  hand  the  bill  over  to  one  of  its 
partners,  and  thereby  make  it  his  separate  property,  while  the  partnership 
waa  running  as  after  the  dissolution.  It  does  b<^  therefore,  appear  to 
me  that  the  dissolution  is  a  material  fact ;  consequently,  this  decision 
mast  be  governed  by  the  case  which  I  have  cited.  But,  even  supposing 
that  case  not  to  be  a  decisive  authority  against  the  claim  of  the  Bank  of 
England,  I  am  of  opinion  that  the  proof  must  be  rejected  on  more  general 
g^>ands.  It  has  been  declared  by  almost  every  judge  who  has  dealt  with 
the  Bubject  in  later  times,  that  the  rule  forbidding  a  joint  and  separate  debt 
to  be  proved  against  both  joint  and  separate  estates  is  opposed  to  the 
prineipleB  of  justice  and  of  the  law  of  England.  That  being  so,  the  usual 
test  for  ascertaining  whether  or  not  a  rule  of  law  is  applicable  to  a  ease 
new  in  its  cironmstanoes  must  here  fail.  The  test  to  which  I  advert  is  to 
examine  if  the  new  case  falls  within  the  principle  on  which  the  rule  is 
founded,  and  to  apply  or  withhold  the  apphcation  of  the  rule  accordingly. 
Bat,  where  the  rule  is  confbssedlv  opposed  to  principle,  we  must  seek  for 
it0  origin  elsewhere.  Lord  Talbot,  m  '*  Etr  parte  Rowlandson  "  (3  Peere 
WilliuDfl,  405),  is  reported  to  have  derived  the  prohibition  of  double  proof 
from  the  prohibition  which  prevents  the  obligee  of  a  bond  from  suing  joint 
and  several  obligors  in  joint  and  several  actions  at  one  and  the  same  time  ; 
but  it  is  difficult  to  believe  that  so  eminent  a  person  should  have  supposed 
toy  just  analogy  to  exist  between  the  two  cases.    The  obligee  of  a  bond 
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who  hM  brought  a  Joifti  aetion  against  tiia  obligora  is  pradadcd 
harrasBiDg  them  with  separate  aotions,  because  on  obtaining  judgment  ia 
bis  first  suit,  he  is  entitled  to  satisfy  the  debt  out  of  the  separate  as  well  aa 
the  joint  property  of  the  obligors.  His  rights,  therefore,  are  not  narrowed« 
but  he  is  precluded  from  oppressing  the  defendants  with  oosts  occaaioned 

Sr  an  unneoessary  mnltiphcation  of  remedies.    On  the  other  hand,  Lord 
Idon  is  reported  to  ha?e  derived  the  role  in  bankmptOT  from  the  desire  of 
the  Ck>urt  to  restrain  attempts  on  the  part  of  firms  togrrean  airof  rospee^ 
ability  to  their  bills,  by  classifying  their  partners,  so  that  one  set  should 
draw  apon  another  as  if  the  two  sets  were  independent  booses  ('*  Em  jMuis 
Bicg.  in  the  matter  of  Harrison**'  2  Rose,  S8).     But  this  section  of  the 
difficulty  is  not  free  from  diffioulty  itself,  since  Lord  Eldon.  following  in  tho 
path  of  his  predecessors,  has  held  the  rule  to  extend  to  cases  in  which  it 
was  dear  that  no  such  intention  existed.    The  ease  **  Em  parte  the  Bank  of 
England,  in  the  matter  of  Graves,"  may,  in  support  of  this  proposition,  be 
teain  cited ;  so.  indeed*  may  the  case  *'  Em  parU  lloult  *'  (2  Deaoon  and 
Onitty,  419),  without  overruling,  which  it  would  appear  to  me  an  aidaooa* 
Sf  not  impossible  task,  now  to  establish  an  exception  to  thia  role  aa  to 
double  proof  in  any  oonoeivable  instance.    Prior  to  "  .fo  parU  Moolt,"  aa 
exception  hod  been  engrafted  on  the  rule  admitting  the  double  proof  when 
two  circumstances  occurred— first,  Uiat  the  houses  drawing  on  each  other 
should  csrry  on  distinct  trades,  so  as  to  have  distinct  estateai  and« 
secondly,  that  the  creditor  seeking  to  prove  doubly  ahoold  ha^c  been 
Ignorant  that  any  of  the  partners  in  the  one  house  were  partoera  in  the 
other.    Li  **  Em  parte  Moult "  these  two  drcnmstanoes  did  concur,  and  yet 
it  was  decided  by  Lord  Chancellor  Brougham,  adopting  the  opinion  of  tiic 
Chief  Judge  Brskine  and  8ir  George  Bose,  in  the  Court  below,  that  tfaej 
were  insufficient  to  establish  an  exception.     To  the  authority  of  this 
case  Yioe-Cbanoellor  Knight  Bruce  yielded  in  **  Em  parte  Hinton"  (De  Gax 
650),  on  appeal  from  this  court,  wherein  the  judgment  of  my  late  most  able 
and  learned  coUeagne,  Mr.  Beijeant  Stephens,  was  confirmed,     in  this 
latter  case,  a  distinction  which  had  been  relied  upon  between  a  house  com- 
posed  of  a  single  individual  and  a  concern  carried  on  by  a  partnership  was 
considered  of  no  importance.    As,  then,  the  rule  appears  to  be  stripped 
of  its  mitigating  exception  and  is  restored  to  its  original  aeveritj,  it  would 
seem  to  be  most  desirable  that  some  competent  authority,  legislative  or 
jodicial,  should  investi{;ate  its  origin  with  a  view  to  remove  all  the  manifold 
evils  of  which  it  is  either  the  parent  or  the  child.     The  fisilure  of  two 
such  eminent  judges  as  Lord  Talbot  and  Lord  Eldon  to  explain  satis- 
fsotorUy  the  cngin  of  the  role,  might  well  deter  inferior  men  from  making 
the  attempts    But,  as  it  seems  probable  from  the  report  of  "  Em  parU  Sir 
J.  L.  Goldsmid"  ( 1  De  Gex  sad  Jones,  67)  that  the  auDJect  will  come  shortb 
under  the  consideration  of  the  House  of  Lords,  which  may  hold  itB«lr 
authorised  to  deal  with  the  matter  a6  oeo,  even  the  humblest  endeavour  to 
throw  light  on  this  obsoore  portion  of  the  banfanptcv .  law  may  not  be 
altogether  without  profit,  while  at  worst  it  wiU  be  h«rmlesa.    To  ma,  then, 
it  seems  that  the  rule  in  questicii  is  the  natural,  if  not,  the  neoessaiy 
corollary  of  another  rule  so  well  established  as  that  no  doubt  has  ever 
been  thrown  upon  it,  so  far  as  I  am  avrare,  from  the  earliest  times  <^  bank- 
ruptcy.   The  rule  to  which  I  now  advert  prescribes  that  a  joint  debt  shall 
be  proved  against  the  jomt  estate  only,  and  a  separate  debt  against  the 
separate  estate,  unless  ia  cases  of  surplus,  a  contingeney  into  which  I  need 
not  enter.    Here,  I  apprehend,  was  tne  fiirst  departure  from  the  principles 
of  justice  and  of  Enghsh  fa^w.    Why  should  bankruptcy  vary  the  rigkti  of 
creditoa  to  a  greater  extent  than  is  itDdcrcd  inevitable  by  the  necessi^  ef 
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» «4  eH,  toMoepiwiiflflMiHm  for  their  debto  <mt  of  diTideiuii  whiob 
mar,  aod,  in  the  nwi  majoritj  of  instaiiOQs.  do  full  abort  of  pajrm«at  in 
filUP  Bot  if  the  prinoiplo  inYoWed  in  this  qnery  bad  bMDoworred,  th« 
ehim  of  the  joint  oroditors  of  A  and  B  would  bare  been,  aa  well  after 
baokmptoj  tm  before,  not  confined  to  the  joint  estate,  bat  would  have 
extended  to  enok  oC  tbe  eepamte  estates ;  while  on  the  other  hand  the 
creditert  of  A  would  have  bad  a  right  to  prove,  not  only  against 
(he  sspamle  aatate  of  A  bat  on  so  much  ot  the  joint  estate  of  A 
and  B  ••  wna  the  fair  share  of  A.  If,  then,  no  unnecessary  change 
had  been  anade,  there  would  hare  been  double  proofs  in  every  case, 
though  of  a  different  kind  from  the  doable  proofs  which  have  now 
sad  then  been  admitted  as  exoeptious  to  the  f;eneral  rule  prohibiting 
Iheoi.  That  the  rule  ef  prohibition  works  eaprioiously  and  unjustly  coula 
Do(  be  doubted,  even  if  it  had  not  been  universally  condemned  from  the 
bench.  It  is  obvious  that  the  creditor  who  furnishes  goods  to  A  and  to  B, 
aod  who  therefore,  acoordine  to  common  law  and  common  sense,  has  the 
full  reaponaibility  of  both  debtors  and  all  their  estate,  joint  and  separate, 
for  the  satisfaeiien  ef  his  debt,  has  placed  himself  in  a  safer  condition  than 
he  who  has  been  content  to  risk  his  property  to  the  honesty  or  solvency  of 
only  one  of  these  two  debtors.  Yet,  it  often  happens  that  the  separate 
creditor  of  A  or  of  B  is  paid  a  muoh  lar^r  dividend,  aometimaf 
to  the  fun  amount  of  his  debt,  while  the  jomt  creditor  of  A  and  B 
reoetvee  hot  a  small  pittance ;  and  as  every  departure  from  principle  is  the 
fruitful  parent  of  similar  aberrations,  a  sabordinate  rule  has  been  estab*' 
lished  in  eases  in  which  A  and  B  have  no  joint  estate,  permitting  the  joint 
creditors  to  prove  aicainst  both  the  separate  estates,  so  that  it  is  oflen 
for  the  intereats  of  the  joint  creditors  that  the  joint  estate  should  be  m'A 
than  which  no  imaginable  poeition  of  the  law  can  well  be  more  absurd.  Nor 
is  juadee  done  even  in  those  cases  in  which  double  proof  is  admitted,  because 
m  erediter  enjoying  that  privilege  obtains  an  unjust  preference  OTor  the 
separate  creditor,  inasmuch  as  he  tokss  away  a  portion  of  the  separate  fund 
withmit  in  return  permitting  ^e  separate  creditor  to  share  in  le  much 
ef  the  ioint  estate  as  belongs  to  his  particular  debtor.  I  shall  not,  then,  he 
deemed  presumptuous,  I  hope,  if  I  consider  the  rule  which  restricts  the 
joint  creditor  to  the  joint  estate  and  the  eeparate  creditor  to  the  separ 
rate  estate  to  have  Men  derived  from  a  jingle,  instead  of  resting  upon  a 
principle.  Many  a  lUlaey  is  of  the  sasse  illegitimate  birth.  *^  ioint 
creditor  "*  and  'Moint  estate,"  '*  separate  creditor,*'  and  "  separate  estate  •* 
sound  well,  no  doubt ;  yet  I  cannot  but  think  that  as  the  ar^ment  begins 
se  it  ends,  altoccAer  in  sound,  fizcept  in  limited  partnerships,  which  are 
ef  very  recent  mtroduetien,  and  are  the  creatures  of  a  statute,  every  joinA 
eewtiter  is,  uniil  bankrqpter,  a  joint  and  separate  creditor,  and  everv 
seperate  creditor  has  a  right  over  so  much  ef  any  property  which  his 
debtcr  holds  iointly  with  another  as  would  belong  to  the  debtor  iq>on  a 
divieioB.  And. while  there  appeaie  to  mo  no  ground  in  justice  for  per.. 
mlttiDg  bankruptcy  to  vary  these  rights,  the  change  which  has  been  made 
is,  I  must  think,  truly  chargeable  with  all  the  complications  of  iigustios 
Tesolting  from  attempts  made  by  courts  of  e^uiAy  to  return  in  pariicnkr 
eases  as  nearly  as  they  were  sl>le  to  what  would  have  been  the  universal 
state  of  tbingi  had  the  rule  never  been  established.  The  proof,  therefore, 
will  be  disaBowed.  The  foregoing  judgment  will  govern  the  ease  of 
Memrs.  Henry  Pritchard  and  Co.,  who  have  already  proved  affainst  the 
estate  of  Bowbeer,  and  received  dividends  thereupon.  The  proof  tendered 
is  open  a  hill  for  £409  U.  IfUL  diftwn  fay  WUtwill  and  Bowbeer,  the  facts 
as  to  vHiich  do  not  differ  in  any  materiel  point  from  those  of  the  ckim 
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made  by  the  Bank  of  England.  The  judgment  in  ^e  case  of  the  Bank 
of  England  must  also  govern  the  proof  tendered  by  Staokey's  Banking 
Company  for  £450  8«.  2(1.  This  deot  is  on  a  joint  and  several  promissory 
note  of  deorge  Whitwill  and  John  Bowbeer,  dated  after  the  dissolution  of 
the  partnership,  and  made  in  favonr  of  Messrs.  Jones  and  Moore,  or  order. 
It  was  endorsed  by  Jones  and  Moore,  and  was  discounted  by  Stuckey*B 
Banking  Company*  for  the  endorsers.     Stockey's  Banking  Company  have 

S roved  this  note  against  the  separate  estate  of  Bowb^r,  and  received 
ividends  thereupon.  They  have  also  proved  under  the  petition  aeaanst 
Whitwill,  but  no  dividend  has  been  declared  in  that  estate.  ^  the 
reasoning  applicable  to  partners  appears  to  me  equally  applicable  to  joint 
contractors  possessing  a  joint  estate,  so  far  as  claims  upon  that  joint  estate 
are  concerned.  If  this  view  is  correct,  the  fact  tnat  the  partnership 
was  dissolved  before  the  making  of  the  promissory  note  becomes 
immateriaL 


Thb  Blaitdford  Bank. — ^Ih  bb  Oak  ak»  Show. 

At  the  Court  of  Bankruptcy  on  the  5th  April,  before  Mr.  Conunissioner 
Fonblanque,  there  was  a  meeting  of  creditors  in  this  bankruptcy,  with  a 
view  to  consider  a  proposal  by  the  bankrupts'  friends  to  obtain  a  supersedeas 
on  payment  of  6«.  in  the  pound.  Creditors  did  not  attend,  and  it  would 
appear  probable  that  the  proposal  will  fail. 


Brooks  and  Anothbb  «.  Forshaw  and  Uxor. — ^Livbrpool  Assibb, 
5th  April,  1859. 

This  was  an  action  brought  to  recover  under  a  promissory  note  as  guarantee 
for  a  banking  account.  The  plaintiffs  are  bankers  at  Blackburn,  and  many 
years  ago  iU>bert  Peel  opened  an  account  with  them,  and  received  an 
advance  to  the  extent  of  £400,  this  advance  being  secured  by  a  joint  and 
several  note  on  demand  for  that  amount  signed  by  B.  Peel  and  8.  Gariick, 
his  father-in-law.  In  1856,  Carlick  failed,  and  the  bank  requested  Peel 
to  ^ive  them  another  name.  He  proposed  the  defendant,  who  is  his  re- 
lation by  marriaf^,  and  the  bank  agreed,  A  similar  joint  and  several  note 
was  executed,  being  for  £400  on  demand,  signed  by  Peel  and  the  defendant 
In  1857,  Peel  failed,  and  the  bank,  after  receiving  his  first  and  fioial  diri- 
dend  of  6^.  8(1.  in  the  pound,  applied  to  the  defendant  for  the  balance. 
Before  the  action  could  be  tried  the  bank  manager  (Mr.  Wilson,  a  tribute  to 
whose  memory  appeared  in  the  Banking  obituary  of  last  month)  died,  and 
the  defendant  gave  evidence  that  when  the  note  was  signed  a  conversation 
took  place  between  the  defendant  and  Peel  to  the  effect  that  at  that  time 
Peel  was  owing  nothing  to  the  bank,  and  that  this  took  place  whilst  the 
deceased,  Mr.  Wilson,  was  ^ven  them  the  note  across  the  counter  to  sign, 
and  that  he  heard  it  but  said  nothing.  A  clerk  in  the  bank  deposed  that 
he  was  present  at  the  time,  but  no  such  conversation  took  place ;  and  when 
Peel,  who  was  a  witness  for  the  defence,  was  examined  he  admitted  that 
what  the  defendant  swore  was  untrue.  Mr.  Justice  Byles  stopped  the  case 
and  immediately  ordered  a  verdict  for  the  amount  claimed  £219  7jw  5^. 
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THE  AGRA  AND  UNITED  SERVICE  BANK. 
Tot  annual  meeting  of  the  Agra  and  United  Service  Bank  was  held  on 
the  16th  April,  when  a  very  favonrable  report  waa  presented,  stating  that 
«fter  writing  ofF  all  irrecoverable  balances,  and  making  adequate  provision 
for  those  considered  doubtfal,  the  realised  profits  for  that  period  had  enabled 
the  directors  to  declare  two  dividends  at  the  rate  of  10  per  cent,  per  annam 
each,  and  to  add  to  the  latter  a  bonus  of  £1  per  share,  the  whole  free  of 
income-tax-  There  remained  after  this  a  surplus  of  £22,891  4*.  8<*-,  of 
which  sum  £10,464  7f.  was  taken  to  the  reserve,  increasing  that  fund  to 
£175,000,  leaving  a  balance  of  £12,426  17#.  Sd  to  the  credit  of  the  present 
year.  The  report  further  stated  that  the  directors  had  determined  on 
establishing  a  branch  at  Shanghai,  and  that  the  same  was  opened  in  Ua,j, 
1858.  The  result  had  hitherto  justified  the  expectations  formed  of  it.  The 
direct(»v  were  happy  to  state  that  the  banVs  claim  for  compensation,  to 
the  extent  of  21 ,784  dollars,  for  destruction  of  its  property  at  Canton  by  the 
Chinese  in  1856,  had  been  passed  by  her  Majesty's  Consul,  subject  to  con- 
firmation. The  report  was  adopted  after  some  discussion.  The  following 
are  the  accounts : — 

Balanee'Sheet  at  Zlst  J0ecember,lS5B. 

Dr.  UABUUTOB. 

Paid-up  capital         £1,000,000    0    0 

Reserrefimd 164,536  13    0 

Floating  deposits 608,316  12     6 

Fixed  depoBite  966,512    6    9 

Profit  and  loss,  available  sarplos  on — 

Balance  from  1867       £11,834  19    5 

Results  of  1858 131,066    6    3 


Or. 

Cash  balance  

GoTenunent  securities  (including  reserve  fund) 

Disconnts,  loans,  and  credits        

Branches  in  exchange  with  London       

^vanehes,  internal  exchange         

I/>ndon,  in  exchange  with  India  and  China 


142,891    4    8 
^,781,264  15  11 


,.   £520,162  0    3 

..      277,426  2     7 

..    1,304,738  7    8 

42,516  14    2 

..      465,097  11     5 

.      171,318  19  10 

£2,781,254  15  11 


OBIENTAL  BANK  OOBPOBATION. 

Thb  following  18  the  report  of  the  court  of  directors,  presented  at  the 
meeting  held  on  the  28th  April,  but  the  details  of  the  proceedings  occurred 
at  too  late  a  period  to  allow  of  their  being  given  this  month.  The  state- 
ment is,  however,  in  all  respects  satisfactory : — 


Digitized 


by  Google 


846 


Reports  ofJobU^Siock  Banks. 


The  directors  baye  the  pleasure  of  preseDting  to  the  proprietors  Hieir 
eishth  annual  report,  and  of  submitting  the  general  statement  of  affaiis  and 
bfUance-sheet  for  1658.  The  accounts  are  made  up  as  usual  to  the  31st 
December,  and  the  net  profit,  after  defrajing  enrrent  expenses  and  writing 
off  all  bad  and  doubtful  debts,  amounts  to  £  155,187  0#.  Zd,  A  diTidend  of 
5  per  cent,  for  the  first  half-year  of  1858  has  already  been  paid,  tad  the 
directors  propose  to  pay  a  like  diyidend  of  5  per  cent,  for  tne  subsequeat 
half-year,  together  with  a  bonus  of  2  per  oent^  making  for  the  year  a  dis- 
tribution of  12  per  cent,  on  the  capital  of  the  compaDy.  Thepiesesit 
dividend  and  bonus  of  £1  15«.  per  share  will  be  paid,  free  of  inoooie-tas. 
OQ  and  after  the  2nd  proximo,  at  the  office  of  the  corporation;  and 
after  these  payments  have  been  made  there  will  remain  a  baUace  of 
£3,987  Oi.  3(1.  to  be  carried  forward  to  next  year's  account.  Since  the  lasl 
report  was  issued,  the  directors  have  receiyed  from  Her  Majesty's  Goyera- 
ment  the  supplemental  charter  therein  vientioiied,  which  oontaiiiB,  amongst 
other  proyisions,  the  permission  that  shares  be  held  in  two  or  more  names, 
a  priyilege  in  many  cases  most  conyenient,  and  which  is  being  ayailed  ef 
to  a  considerable  extent.  In  addition  to  the  aboye»  the  supplementil 
charts  proyides  for  the  annual  general  meeting  of  shareboloers  takine 
place  in  April,  instead  of  May  as  heretofore,  and  also  for  the  diyidend 
oeing  declared  earlier ;  and,  in  accordance  with  your  wishes  expressed  Isst 
year,  admits  of  a  half-yearly  meeting  being  held  in  October.  It  will  aot 
haye  escaped  your  obseryaUon  that  the  financial  position  of  the  Qoyera- 
ment  of  India  has  of  late  been  attended  with  unusual  embarraasment,  and 
has  giyen  rise  to  considerable  depreciation  in  the  current  yaiue  of  Indisa 
securities.  You  are  also  aware  that  the  business  of  the  corporation  in  Indis 
renders  it  necessary  for  us  to  hold  a  portion  of  our  local  reseryes  in  these 
securities,  and  although  it  is  expected  that  their  depreciation  will  only  be 
temporary,  the  directors  haye  deemed  it  their  duty  from  time  to  time  to 
put  aside  a  sufficient  sum  to  adiust  the  yahie  of  these  inyestments  to  the 
market  price  of  the  day.  In  the  case  of  the  London  and  Eastern  Bsak. 
referred  to  in  the  last  report,  although  the  accounts  are  not  yet  closed.  tfa« 
directors  are  happy  to  state  that  the  progress  made  in  realising  the  securitiei 
is  satisfactory,  and  that  there  is  every  prospect  of  a  final  adjustment  at  ta 
early  date.  The  directors,  whose  term  of  office  expires,  are  Sir  Georp 
Bonham,  Mr.  Mackenzie,  and  Mr.  Blyth  ;  and  the  Court  haye  pleasure  m 
recommending  for  election  P.  F.  Robertson,  Esq.,  M.P.,  L.  B.  Beid,  Esq., 
and  Alexander  Mackenzie,  Esq.,  who  now  offer  themselyes  accordingly,  it 
will  also  deydye  on  the  meeting  to  elect  two  auditors  for  the  curreoi  year. 

(Signed)        H.  a.  GkADOV,  C    ' 


Oeneral  Statement  and  Balance-sheet  for  the  pear  ending  Deeember  31,  IBM. 

LIABIUTIES. 

Promissory  notes  in  circulation  not  beaiing  interest 
Bills  of  exchange  in  circulation  not  bearing  interest 

Balances  due  to  other  banks  

Cash  deposited  not  bearing  interest 

Cash  deposited  bearing  interest 

Capital  paid  up        

Reserved  surplus  fund  

Insurance  fund 

Dividends  remaining  unpsid         ...        ... 

Balance  of  profit  ana  loss  after  defno^ing  all  current  charges 


...  £645,782  17 

6 

...  2,888,356    0 

f 

...       €5,770    6 

4 

...  1,354,841  17 

5 

...  3,257,207  12  10 

...  1,260,000    0 

0 

...     252,000    0 

0 

...       60.000    0 

0 

...        10,$60  10 

0 

.„        92^87    0 

3 

£9.878,508    8 

6 
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..U2fi5B,093  13  10 


HiLuicefl  due  from  other  banks       444,959     1  0 

Premissoiy  notes  or  btlU  of  other  banks 84,414  11  8 

Government  securities         768,708  18  11 

Landed  or  other  property  of  the  corporation       183,171  15  0 

Debto  secured  bj  landed  or  other  propertr         25,241  19  7 

Notes  and   bills  discounted  or  other  debts  due  to  the  corpo- 
ration, not  included  under  the  forogoing  heads,  and  ezcluinve 

cCaU  debts  abandoned  as  bad ^        5316,918    3  6 


£9,876,508    3    $ 


Prqfit  and  Loss  Aceowni» 

Amount  paid  as  dividend  for  the  half-year  to  dOth  June  last...       63,000  0  0 

Balance  as  above...        92,187  0  8 

£155,187  0  8 


Amoontofnet  profit  at  3l8t  December,  1858,  after  defraying 

current  charges,  and  providing  for  all  bad  and  doubtftil  tebts  £155,187    0 


£155,187    0    3 


THS  SABT  INDIAN  LOAN  ACT. 

Hie  following  is  ft  oopy  of  tJie  Aet,  pasted  the  6tb  April,  to  enable  ibe 
Beeretary  of  State  in  Council  of  India  to  raise  mousy  in  the  United  King- 
dem  for  the  flerrioe  of  the  GoTernment  of  India : — 

Whereas,  in  conaeqaenee  of  the  recent  disturbances  in  India,  it  is  ezpe* 
dient  that  the  Secretary  of  State  in  Council  of  India  should  be  enablea  to 
raise  money  in  ibe  United  Kingdom  on  the  credit  of  the  revenues  of  India  i 
Be  it  therefore  enacted  by  the  Qneen's  most  Excellent  Majesty,  bv  and 
with  the  advice  and  consent  of  the  lords  SDiritual  and  temporal,  and 
commons,  in  this  present  Parliament  assembled,  and  by  the  authority  of 
the  same,  aa  follows  : — 

1.  It  shah  be  lawful  for  the  Secretary  of  State  in  Council  of  India,  at 
any  time  or  times  before  the  30th  day  of  April,  1860,  or  if  Parliament  be 
ihen  sittiiL^  before  the  cad  of  the  then  Session  of  Parliament,  to  raise  in 
the  Unitedl^ingdom  for  the  service  of  the  Government  of  India  any  sum 
or  soms  of  mone^  not  exceeding  in  the  whole  seven  millions,  as  beremafUr 
proTided. 

2.  It  shall  be  lawful  for  the  said  Secretary  of  State  in  Oouneil  from 
time  to  Umo  to  borrow  upon  bonds  to  be  issued  under  the  hands  of  three 
members  of  the  Council  of  India,  and  countersigned  by  the  Seoietary  of 
Stste  for  India,  or  one  of  his  under  secretaries  or  his  assistant  under- 
secretary, all  or  any  part  <^  the  money  hereby  authorised  to  be  raised  as 
aforesaid ;  snth  bonds  to  be  for  such  respective  amounts,  payable  after 
inch  notice,  and  at  such  rate  or  rates  of  interest  as  the  said  Secretory  of 
State  in  Council  may  think  fit. 

3.  For  ndsing  all  or  any  part  of  the  money  by  this  Act  authorised  to  be 
nised  which  may  not  be  borrowed  on  bond  as  aforesaid,  it  shall  be  lawftd 
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for  the  said  Secretary  of  State  in  Oounoil  to  issue  from  time  to  time  deben- 
tures under  the  hands  of  three  members  of  the  said  council,  and  counter- 
siened  as  aforesaid,  for  such  respective  amounts,  and  at  such  rate  or  rates 
or  interest,  as  the  said  Secretary  of  State  in  Council  may  think  fit;  sach 
debentures  to  be  issued  at  or  for  such  prices  and  on  such  terms  as  may  be 
determined  by  the  said  Secretary  of  State  in  Oouncil. 

4.  All  debentures  issued  under  the  authority  of  thid  Act  shall  be  paid  off 
at  par  at  a  time  or  times  to  be  mentioned  in  such  debentures  respectivelj ; 
and  the  interest  on  all  such  debentures  shall  be  payable  half-yearly,  on 
such  days  as  shall  be  mentioned  therein ;  and  the  principal  moneys  and 
interest  secured  by  such  debentures  shall  be  payable  at  the  treasury  of  the 
said  Secretary  of  State  in  Council  in  London. 

5.  AU  or  any  number  of  the  debentures  issued  under  the  autbori^  of  this 
Act,  and  all  right  to  and  in  respect  of  the  principal  moneys  secured  thereby, 
and  all  interest  due  and  accruing  thereon,  shall  be  transferable  either  by 
tiie  delivery  of  such  debentures  respectively,  or,  at  the  discretion  of  the 
Secretary  of  State  in  Council,  by  deed. 

6.  The  whole  amount  of  principal  moneys  to  be  secured  by  bonds  or 
debentures,  or  by  bonds  and  debentures  to  be  issued  under  this  Act,  shall 
not  exceed  seven  millions,  and  no  money  shall  be  raised  or  secured  under 
the  autiiority  of  this  Act  after  the  said  30th  day  of  April,  1860,  or,  if 
Parliament  be  then  sitting,  after  the  end  of  the  then  Session  of  Parliament, 
save  for  or  upon  the  repayment  of  principal  moneys  previously  secured 
under  this  Act,  as  hereui  aner  provided. 

7.  Upon  or  for  the  repayment  of  the  principal  money  secured  under  the 
authority  of  this  Act,  or  any  part  of  such  money,  the  said  Secretary  of 
State  in  Council  mi^  at  any  time  borrow  or  raise  by  bonds  or  debentures 
as  aforesaid,  all  or  any  part  of  the  amount  of  principal  money  repaid  or  to 
be  repaid,  and  so  from  time  to  time,  as  all  or  any  part  of  any  (principal 
money  for  the  time  being  secured  under  this  Act  may  require  to  be 
repaid;  but  the  amount  to  be  secured  by  new  securities  shall  not  in  any 
case  exceed  the  principal  money  required  to  be  repaid. 

8.  All  bonds  and  debentures  to  be  issued  under  this  Act,  and  the 
principal  moneys  and  interest  thereby  secured,  shall  be  charged  on  and 
payable  out  of  the  revenues  of  India,  in  like  manner  as  other  liabilities 
incurred  on  account  of  the  Government  of  the  said  territories. 

9.  The  provisions  contained  in  section  4  of  the  Act  of  the  session  holden 
in  the  fifth  and  sixth  years  of  King  William  the  Fourth,  chapter  64,  with 
respect  to  the  composition  and  agreement  for  the  payment  by  the  East 
India  Company  of  an  annual  sum  m  lieu  of  stamp  duties  on  their  bonds, 
and  the  exemption  of  their  bonds  from  stamp  duties,  shall  be  applicable 
with  respect  to  the  bonds  and  debentures  to  be  issued  under  the  authorjtr 
of  this  Act,  as  if  such  provisions  were  here  repeated  and  re-enacted  with 
reference  thereto. 

10.  All  provisions  now  in  force  in  anywise  relating  to  the  offence  of 
forging  or  altering,  or  offering,  uttering,  disposing  of,  or  putting  off, 
Imowing  the  same  to  be  forgea  or  altered,  any  East  India  Dond,  with 
intent  to  defraud,  shall  extend  and  be  applicable  to  and  in  respect  of  any 
debenture  issued  under  the  authority  of  this  Act,  as  well  as  to  and  in 
respect  of  any  bond  issued  under  the  same  authority. 

11.  Provided  always,  that  on  or  before  the  1st  day  of  February  m  each 
year  the  said  Secretary  of  State  in  Council  shaJL  prepare  or  cause  to  be 
prepared  a  return  of  all  moneys  raised  on  loan  under  the  provisions  of 
this  Act»  also  a  return  of  all  stocks,  loans,  debts,  and  liabilities  then 
chargeable  on  the  revenues  of  India  at  home  and  abroad  up  to  the  latest 
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penaJ  of  time  to  whieh  aaeh  return  can  be  made  out;  that  all  such 
returns  shall  be  presented  to  both  Hoasea  of  Parliament  on  or  before  the 
Ut  daj  of  February  in  each  year  if  Parliament  is  then  sitting ;  and  if 
Parliament  is  not  sitting,  then  such  returns  shall  be  presented  within  ten 
dajs  of  the  first  meeting  of  Parliament  after  the  1st  day  of  February  in 
each  year. 

12.  This  Act  shall  not  prejudice  or  affect  any  power  of  raising  or 
borrowing  money  vested  in  the  said  Secretary  of  State  in  Oounoil  at  the 
time  of  the  noaBiiiir  thAKMif. 


time  of  the  passiag  thereof. 


THE  MBBOANTILB  DISCOUNT  COMPANY. 
Pebhaps  one  of  the  greatest  boons  ever  conferred  upon  the  commercial 
community  has  been  the  establishment  of  joint-stock  banks.  When 
the  first  of  these  thriving  institutions  was  brought  before  the  public,  it 
i»as  pr^osticated  that  it  would  be  a  failure,  mainly  in  consequence  of 
the  prejudice  which  existed,  on  behalf  of  depositors,  in  favour  of  the 
old  private  hanks»  and  the  belief  that  a  bank  conducted  on  the  joint- 
stock  principle  oould  never  be  made  to  pay.  A  very  short  period, 
however,  sufficed  to  prove  the  fallacy  of  such  ideas ;  for  not  only  was 
the  new  establishment  supported  by  many  who  had  previously  kept 
accounts  at  the  old  houses,  but  a  new  class  of  customers  sprung  up,  who 
had  not  hitherto  opened  banking  accounts ;  and  the  results  of  the  early 
woridng,  as  exhibited  by  th^  half-yearly  balance-sheets  was  a  clear 
uuiication  of  the  wants  of  the  trading  community  with  respect  to  such 
^mfelakingB.  With  the  dividend  paid,  it  was  not  surprising  that  other 
l»nks  were  quickly  started,  and  the  fact  is  patent  that,  as  a  whole, 
no  companies  are  paying  dividends  equal  to  those  of  join1>-8tock  banks, 
«  proof  of  which,  if  any  were  wanting,  is  to  be  found  in  the  fact  that 
^  of  those  banks  are  at  present  paying  an  average  dividend  of  15} 
P^  cent.,  and  yielding  no  less  than  105^  per  cent,  on  the  paid-up  capital. 
Bat,  notwithstanding  the  great  advantages  derived  from  these  estab- 
lishments, there  was  still  &e  want  of  kindred  institutions,  where  dis- 
eoonts  could  speedily  be  obtained  on  reasonable  and  equitable  terms.  It 
is  true  we  had  our  large  and  small  private  discount  houses,  but  these 
vere  not  exactly  the  places  where  the  general  public  could  find  accom- 
niodation.  To  meet  the  increasing  demands  arising  in  all  quarters,  two 
joint  stock  companies — ^the  National  and  the  London  Discount — were 
instituted  for  the  express  purpose  of  discounting  genuine  commercial 
paper,  on  terms  assimilating  as  nearly  as  possible  to  those  current  at 
the  banks.  The  success  of  these  establishments  has  been  quite  equal 
to  the  most  sanguine  expectations  of  their  promoters ;  and,  looking  at 
the  short  time  they  have  been  working,  there  can  be  but  little  doubt 
that  at  no  distant  period  they  will  pay  dividends  quite  equal  to  those 
divided  by  the  joint-stock  banks.  The  business  transacted  by  the 
existing  companies  it  b  considered  is  quite  Ru£Bcient  to  justify  the  for- 
fflstioa  of  others,  and  we  are  not  therefore  surprised  to  find  Uiat  a  new 
company  has  just  be^i  launched,  under  the  title  of  *^  The  Mercantile 
Discount  Company/'  with  a  proposed  capital  of  £200>000,  in  shares  of 
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£60  each,  and  tb«  dtreetors  express  a  eonfident  aatknpattoii,  fit>m  ihe 
ofiers  of  support  and  bnmness  already  promised,  that  a  dividend  of 
from  10  to  12  per  cent.,  may  witb  proper  management  be  realised 
the  first  year,  and  they  very  fairly  argue  that  when  the  fact  ia 
taken  into  consideration  that  the  present  is  the  lowest  price  that 
money  has  been  at  for  many  yeara^-co&seqaently  profits  are  less  easily 
earned—- it  remains  incontestable  that  the  slightest  advance  in  the  vahie 
of  money  will  tend  still  farther  to  augment  the  dividends,  and  eoosfr- 
quently  enhance  the  value  of  the  shares.  The  directors,  it  appears, 
contemplate  establishing  agencies  at  Liverpool  and  Manchester,  as  the 
prospects  of  a  profitable  business  may  warrant  them  in  doing  so.  They 
purpose  receiving  money  on  deposit,  interest  on  which  will  be  allowed 
at  the  rates  of  the  day ;  but  they  will  not,  under  any  circumstances, 
open  drawing  accounts  with  their  customers.  If  acting  strictly  on 
these  principles,  and  turning  their  attention  to  legitimate  foreign 
business,  for  which  there  is  a  very  good  opening,  there  seems  no  reason 
whatever  why  the  company  should  not  prove,  if  prudently  conducted, 
advantageous  both  to  the  public  and  the  shareholders. 


3&tbietos(. 


The  Gowermnent  Annuity  Tablet.    By  Jaedisv  Hcnrt,  F*£.8.S.A«    In  2 

volt,  iketavoy  pp.  791.    Qroombridge  and  Sons,  London,  1859. 
Tub  oorreet  ascertainment  of  facto  relating  to  vital  statistloa  haa  been 
making  progress  since  the  time  of  Baoon  till  this  day ;  yet,  it  may  be 
affirmed  that  we  have  not  hitherto  done  much  more  in  this  respeot  than  to 

Sit  upon  the  threshold  of  the  "  iemplum  tanctiiatit,  ampUtudifiis^  w^eniit^** 
e  fane  consecrated  by  truth  and  seienoe.  Since  the  rise  of  the  system  of 
life  assurance  in  this  country,  however,  the  attention  of  Government  has 
been  again  and  again  directed  to  the  means  of  attaining  the  knowledge  of 
facto  bearing  on  the  well-being  of  every  subject  of  Her  Majesty — hence 
OUT  sanitary  oommissions,  bosurds  of  health,  and  registration  of  births, 
deaths,  and  marriages.  Whether  the  general  health  of  the  people  of  this 
country  is  better  or  worse  in  the  present  than  it  has  been  m  previous 
centuries,  is  a  question  which  has  not,  so  far  as  we  are  aware,  been 
satisfactorily  resolved.  To  glance  even  at  the  grounds  upon  vdixch  it 
might  be  decided  would  inyolve  a  very  extended  examination,  and  <m  the 
present  occasion  we  shall  limit  ourselves  to  a  few  remarks  on  Hie  work 
under  review,  the  figures  in  which,  bringing  out  the  resolto  of  well  aseer* 
tained  fiicto  in  the  life  of  the  people  of  England  dorii^  the  last  and 
present  centuries,  have  a  considerable  bearing  upon  the  Question.  It  appears 
from  the  tables  forming  the  basis  of  the  cdculations,  being  the  uiortality 
of  all  the  nominees  of  the  British  Government  tontine  and  annuity 
schemes  from  1693  to  1826,  that  the  difference  in  length  of  life  between 
the  holders  of  Government  annuities  during  that  peri<xl,  and  the  gencval 
body  of  the  people  of  Eneland  and  Wales  as  existing  during  tM  last 
seventy  years  (up  to  1841),  Is  very  trifling ;  in  fact,  on  £e  average,  vnder 
two  years.  This  seems  to  point  at  a  oondusion  different  from  that  which 
has  been  generally  arrived  at  $  and  indicatea  that  the  health  of  the  people  of 
this  country  has  not  smterially  improved  daring  the  last  oentory  or  two. 
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However  this  may  be,  it  would  appear  from  the  tables   embraced  in 
the  work  that  the  same  ooDoliiBiou  ib  arriyed  at  on  making  a  com- 
perison  between  the  life  tables  of  foreign    countries  and  the  returns 
of  the  Registrar-General — the  tables,  for  instance,  of  Montpelier,  in  the 
Sonth  of  France^  constructed  at  the  close  of  the  last  centurj,  almost  co- 
ioddins  with  the  Beeistrar-Generars  statement  of  male  life  in  England. 
It  may  be  that  there  is  a  term  fixed  for  man  by  his  original  constitution 
that  is  not  sensibly  affected  hj  any  but  the  most  extraordinary  events — 
pestilenoe  and  war,  for  example.    It  may  be  that,  with  all  the  improving 
Bfloenoes  of  our  boasted  civilisation,  there  are  deteriorating  oaoses  affect- 
ing hnman  life  broaght  into  play  by  the  same  operations  that  promise  so 
Bo^  baiefit  to  society — ^witness  the  toil  of  bruns,  the  wearing  out  of  the 
servoos  system  indooed  by  improvements  in  machinery,  and  that  the  only 
ttsult  is  a  larger  population,  but  not  possessed  of  greater  avera^  powers  of 
cadoranoe  than  the  generations  which  have  gone  before.    As  regards  the 
present  work,  much  pains  have  evidently  been  bestowed  upon  the  arrange- 
ment and  the  convenience  to  unprofessional  persons  in  consulting  it  must 
be  very  great.   For  the  first  time  in  a  volume  of  such  magnitude,  embracing 
onwards  of  70,000  values  rigidly  calculated,  the  distinctions  in  the  values 
of  pecuniary  interests  depending  on  the  lives  of  males  and  females,  have 
been  exactly  brought  out  in  the  various  ramifications  to  which  these  extend. 
The  rates  of  interest  given  are  all  that  can  be  held  practically  useful ;  a 
lower  rate  than  3  per  cent,  or  a  higher  rate  than  6  per  cent,  being  only 
of  rare  occurrence,  and  not  properly  entering  into  transactions  that  run 
through  long  periods  of  time.    The  difference  of  colours  for  marlung  the 
per  centages  is  novel,  and  must  diminish  the  chance  of  error  in  makine 
reference  to  the  work.   Now  that  a  complete  set  of  tables  has  been  furnished 
on  Government  data  for  determining  all  life  interests,  might  it  not  be 
ben^icial  to  the  public  that  these  should  be  made  the  basb  of  the  duties 
levied  upon  legacies  of  annuities  and  successions  P    At  present  this  is 
regulated  by  tables  which  are  not  in  the  hands  of  the  public,  and  that  are 
in  their  nature  partial.    Adopting  the  same  rate  of  interest  (4  per  cent.) 
in  Mr.  Henry's  tables,  there  might  be  a  trifling  loss  to  Government,  but  the 
advantage  to  the  public  in  knowing  the  correct  amount  of  duty  woidd  be 
considerable. 


Sandf  Book  on  the  Law  o/BUU^  Cheques,  Notes,  and  10  V*$.   By  I.  Waltbs 
Bkitb,  Esq.,  LL.D.,  of  the  Inner  Temple,  Barrister-at-law.    Twelfth 
'tiioosand,  revised  and  corrected.    Efiingham  Wilson,  Boyal  Exchange. 
Handy  Book  on  the  Law  qf  Private  Trading  Partnership.    By  Sie 
same  Author.    Third  thousand.    Efl^gham  Wihon,  Boyal  Exchange. 
Sandjf  Book  on  the  Law  qf  Banking.     By  William  John  Lawsoh, 
author  of  the  History  qf  Banking,  Effingham  Wilson.  Boyal  Exchange. 
Tsa  whol«  of  these  books  are  valuable  as  works  of  reference,  and  the 
numbers  sold  of  the  first  two  fblly  attest  their  popularity.    The  third  (just 
published)  will  be  found  equally  valuable,  and  will,  no  doubt,  have  an 
extended  drculation,  the  author,  who  it  quite  competent  to  his  task,  having 
treated  the  subject  in  a  very  sensible  manner.    Mr.  Effingham  Wilson,  by 
the  issue  of  uese  Handy  Books  at  the  price  of  Is.  each,  has  proved 
himself  a  model  reformer  m  connection  witn  law  literature,  and  ihe  every- 
day student,  whose  transactions  (whether  associated  with  banking  or  other 
branches  of  finance  or  commerce)  render  such  information  requisite,  will 
find  everything  he  wants  in  these  three  little  works  clearly  and  suocincily 
vouched  and  supported. 
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Communfcatfond. 


To  the  Editor  of  the  **  Bankers'  Magazine^ 
OHBQUBS.— DEATH  OF  DRAWEE. 

Castle  Place,  NotHngham,  April  \9tk,  1859. 
Bib, — A.  few  days  siaoe  an  opinion  was  asked  as  to  the  proper  eoorse  to 
porsne  onder  the  following  circnmstanoes.  A,  being  ill,  remoyes  to  a 
ffreat  distance ;  before  doing  so,  he  leaves  a  cheek,  in  every  respect  regular, 
in  the  hands  uf  a  friend  for  a  specific  purpose.  Before  that  object  can  be 
accomplished,  the  intelligence  of  the  death  of  the  drawer  has  been  reeeired 
at  the  bank  upon  which  rhe  check  is  drawn ;  which  when  presented  is 
retorned  with  the  answer  "  drawer  is  dead."  Will  you  be  good  enongh  to 
say  whether  the  banker  refusing  is  correct  in  so  doing  P  (the  correctness  of 
the  check  is  admitted,)  or  whether  it  is  correct  to  pay  a  check  after  the 
death  of  the  drawer  is  known  P 
Apologizing  for  thus  troubling  you, 

I  remain  Sir»  your  yery  obedient  Seryant, 

^  A.  OLBRt 

[We  think  the  banker  right  in  refusing.  It  is  not  correct  to  pay  a 
cheque  after  the  death  of  the  drawer  is  known,  unless  with  the  consent  of 
the  executors.] 


Boua  of  tf)t  0lontb^ 

Trb  Will  op  Mr.  Abbl  SMrre.— The  will  and  six  codicils  of  Mr.  Abel 
Smith,  banker,  of  Lombard  street,  and  of  Woodhall,  Herts,  was  proved  in  tb) 
principal  registry  of  the  Court  of  Probate,  London,  on  the  9th  of  April,  by  two 
of  the  exeoutors^Mr.  Abel  Bmitb  and  Mr.  Robert  Smith,  the  sons ;  powet 
reserved  to  Mr.  Samuel  George  Smith  and  Mr.  Henry  Smith,  the  brothers.  The 
personalty  was  sworn  under  £400,000.  The  will  is  dated  the  28th  of  Jane,  1849, 
and  the  sixth  and  last  codicil  on  the  14th  of  February,  1859.  Mr.  Mtb  died 
on  the  23rd  of  the  same  month.  The  documents  are  of  conaideiable  leneUi. 
Mr.  Smith  has  bequeathed  to  his  wife  her  Jewellery  and  other  omanieiits  abso* 
lutelv ;  and  the  diamonds  which  were  his  mother's  he  wishes  to  remain  in  tbe 
family  with  the  estates.  He  leaves  her  the  furniture,  linexi,  books,  china,  and 
plate,  that  she  may  select  to  the  amount  of  £1,000,  with  an  immediate  legacy  of 
£1,000,  £2,000  a-year,  and  residence,  with  carriage  and  horses.  He  nas  be- 
oueathed  to  each  son  a  legacy  of  £20,000.  The  entailed  Hertfordshire  ertatw 
descend  to  the  eldest  son,  who  has  bequeathed  to  him  all  the  other  estates  of  bis 
father  in  that  county,  and  the  estates  in  London  and  Middlesex.  Mr.  Snutfa 
beaueaths  to  his  son  Robert,  his  estates  in  Lincolnshire  and  Nottinghsmsbiie, 
and  leaves  to  him  all  his  share  and  interest  in  the  bankinff  establishments.  H< 
has  beaneathed  to  his  son  Philip  his  estates  in  Buckinghamshire ;  and  to  bis 
son  Alfred  his  estates  in  the  counties  of  Derby.  Stafford,  and  Leicester,  witb  a 
sum  of  £10,000.  To  his  daughter  Caroline,  wife  of  Mi.  Robert  HanbarT,jiuJ^ 
M.P.,  and  to  his  other  daughters,  each  £30.000,  but  to  his  daughter  Elizabeth 
Frances  £15,000  ;  to  each  of  his  clerks  a  legacy  of  £10 ;  a  legacy  to  each  of  bis 
household,  including  his  steward  and  the  governess ;  and  to  each  servant,  male 
and  female,  gaideners,  coachmen,  and  farming  labourers,  according  to  lenetb  of 
service.  To  the  Hertfordshure  Infirmary  he  leaves  j^lOO.  The  resMue  he  learei 
to  his  eldest  son. 
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PoFirtATioir  A5D  REVKKire. — The  total  amoont  of  rerentle  from  taxation,  in 
\^5^  noder  the  departments  of  Inland  Revenae,  Customs  and  Post  Office,  was 
£62,708,566,  rn  the  whole  of  the  United  Kingdom,  and  in  the  two  yean  1857 
and  1858  £131,639,535.  The  nnmber  of  representatives  which  each  division  of 
the  kingdom  would  have  if  the  654  members  of  the  Hoose  of  Commons  were  to 
them  allotted  proportionately  in  the  mean  of  the  estimated  popalation,  and  the 
amonrt  of  revenue  from  taxation  would  be,  in  England,  480 ;  Scotland,  73 ;  and 
Ireland,  101.  Aocordinff  to  population  alone,  it  would  be,  England,  447; 
Soottand,  71 ;  and  Ireland,  136;  and  according  to  the  revenue  ftom  taxation 
alon^  England,  514;  Scotland,  74 ;  and  Ireland,  66. 


EzcBBQTTSR  BiLLS. — ^Thc  amouut  outstanding  on  the  Exchequer  bins  raised, 
or  aothorised  to  be  raised  and  charged  on  the  supplies  of  1859,  appears  to  be 
X13,277,400,  out  of  a  gross  total  original  amount  of  if20,9 11,500,  the  sum 
aothorised  to  be  raised  by  the  Act  21st  of  Victoria,  cap.  13. 


Baxk  Boobbxt. — On  the  16th  March,  a  bag  containing  600  sovereigns  wa» 
stolen  from  a  safe  at  the  bank  of  Messrs.  Casson  and  Co.,  Portmadoc,  Carnarvon- 
shire,  and  on  the  2nd  Aoril  Mr.  W.  R.  Maurice,  the  manager  of  the  bank  up  to 
the  3Ut  of  December  last,  was  examined  at  the  Town-hall,  Tremadoc,  before 
the  Bev.  J.  Jones  and  Mr.  N.  Mathew,  charged  with  having  stolen  it  It 
Appears  the  accused  went  to  the  bank  respecting  some  accounts  which  he  kept 
there,  as  agent  to  Messrs.  Curtis  and  Harvey,  powder-manufacturers,  and 
requested  to  see  a  certain  cheque.  While  Mr.  Kobinson,  the  temporary 
manager,  searched  for  it,  he  left  the  accused  on  the  threshold  of  the  parlour 
<ioor,  winch  stood  open,  and  behind  which  stood  the  safe.  His  back  was  turned 
about  two  minutes,  and  on  his  a^in  looking  round  the  accused  stood  exactly  in 
the  same  position  as  before.  This  was  on  the  1 6th,  and  on  the  Friday  following 
the  hag  was  missed.  In  the  afternoon  of  the  day  the  accused  visited  the 
bank,  &  exohang^ed  gold  coin  to  the  amount  of  £1 90  at  the  National  Provincial 
fisnk,  Portmadoc,  paid  £200  due  under  a  writ  served  upon  him  at  the  suit  of 
Uessis.  Curtis  and  Co.,  and  left  the  town  the  same  evening^  His  boxes  were 
packed  by  a  man  named  Humphreys,  who  saw  no  gold.  He  was  apprehended  at 
his  mother's  house  in  Mold.  The  accused  at  the  close  of  the  investigation,  was 
coaunitted  for  tria!,  but  £500  bail  was  accepted. 


HancABT  Savings  Bavks. — ^The  total  balance  due  by  the  public  to  depositoni 
in  military  and  militia  savings  banks,  on  the  31st  of  March,  1857,  amounted  to 
£161,353,  and  the  nnmber  of  accounts  then  open  to  10,781.  £114,482  had  been 
withdrawn  during  the  past  year  (£275,836— £114,482— £161,354),  allowing 
aliqoot  parts  Of  tne  pound  sterling.  £196,108  is  eiven  as  the  total  amount  (3' 
the  fond  for  military  savings  banks  up  to  the  date  of  the  account  (March,  1859). 

SpJunsH  CeKTmcATBS. — ^The  chairman  of  the  holders  of  Spanish  CertifiOatei^, 
Mr.  J.  D.  Powles,  is  working  zealously  in  the  cause  of  these  claims,  and  it  is 
to  he  hoped  that  his  exertions  will  be  crowned  with  success.  Still  it  is  regretted 
that  the  Spanisb  authorities,  after  the  various  representations  through  different 
chnmels,  should  not  eidubit  a  mater  disposition  to  entertain  the  question,  and 
to  arrive  at  some  honourable  adfustment.  The  notion  that  tbe  matter  is  made 
a  party  consideration  seems  very  absurd,  since  the  credit  of  the  coimtry  and  the 
measoxes  that  ought  to  be  adopted  to  preserve  and  reinvigorate  it,  concern  not 
parties,  but  the  nation  at  large.  Mr.'PoWt6iB  will  be  very  fortunate  if  he  shall 
prove  soeoessful,  but,  pers^ering  and  energetic  as  he  is,  more  than  ordinarv 
endeavours  will  be  necessary  to  achieve  the  contemplated  object.  The  Spanish 
Qovemment  before  have  encountered  equally  important  and  influential  remon- 
strances, but  they  have  managed,  after  all,  to  defer  and  evade  payment.  '  I 
TOL.  XIX,  24 
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cannot  bat  notice  to  your  excellency,  thAt  on  the  occenon  of  both  my  Tints  to 
this  capital  I  haye  leumt  that  owing  to  circomstanoes  which  hare  oocvrred  in 
yean  past,  this  question  has  come  to  be  mixed  np  in  Spain  with  consideration  of 
party  feeling,  instead  of  being  looked  at  on  its  own  merits.  ^  I  haTO  reoeiyed  this 
Wormation  with  snrprise  and  regret.  No  question  can  in  its  nature  be  more 
wholly  remoYod  from  the  region  of  party  politics  than  this— Englishmen  EaTe 


nothing  to  do  with  the  party  diTisicyis  of  S|Hdn.  They  adranced  their  money 
to  the  Spanish  nation,  represented  by  the  existing  gOTemment  of  the  state.  It 
would  be  grieTous  indeed  if  their  interests  shouM  suffer  from  any  such  cause ; 
but  I  yenture  humbly  to  suggest,  that  all  difficulty  of  this  kind  may  be  obviated 
by  the  appointment  of  a  committee  of  the  Cortes,  composed  of  members  repre- 
senting each  section  of  political  l>arty,  to  examine  and  report  on  the  statements 
in  my  petition,  whereby  all  indiTidual  responfdbility  would  be  aymded.  In  con- 
elusion,  I  cannot,  excellent  sir,  but  repeat  the  expression  of  my  hope  tliat  the 
GoTemment  will  afford  such  support  to  this  question  as  will  lead  to  its  being 
duly  examined  This  matter  hia  recently  be«n  much  discussed  in  t^ain.  A 
strong  feeling  prevuls  that  it  ought  now  to  be  brought  to  a  solution.    It  oocn- 

gies  some  attention  in  Europe  at  huge.  All  states  haye  a  community  of 
iterest  in  seeing  public  credit  upheld.  It  was  not  without  pain  that  the 
Spanish  decree  of  1851  was  witnessed  by  countries  which  had  no  immediate 
interest  in  it.  It  was  felt  to  be  a  blow  to  the  public  credit  of  nations.  £arope 
now  beholds  Spain  enjoying  increased  and  increasing  financial  resources,  and  it 
will  witness  with  satisaction  her  restoration  to  that  {hMition  of  public  credit 
which  becomes  her  dignity  and  her  position,  and  which  in  former  jeazs  she  was 
aocostomed  to  enjoy.*' 


MEBOANTILE    SUSPENSION. 
April. — ^Meaars.  Aqaarone  fils,  Porro  ft  Co.,  MarseilleB,  merofaants. 


BANK  MOyEMENT& 


Thb  AllulVoe  Bajsk. — ^The  Alliance  (French  and  English)  Bank,  which  wis 
constituted  a  few  years  back  under  French  law,  is  in  course  of  being  wound  upc 
It  is  said  that  lu*.  Stokes,  the  g^rarU,  has  departed  to  America,  and  that  the 
accounts  are  in  confusion,  but  that  all  creditors  wOl  be  paid.  It  is  likewise 
hoped  that  about  30  or  40  per  cent.  <^  their  paid-up  capital  will  remain  for  the 
shareholders. 


The  Baxk  of  SwmEBLAsn.^-It  haying  been  announced  on  the  12th  April, 
that  the  Bank  of  Switzerland,  in  Paris,  had  suspended  payment,  the  following 
letter  from  the  manager  was  written  in  explanation  Uiereof : — 

**  Qeneral  Bank  of  Switzerland  (Credit  International  MobiHer  et  Fonder), 
**  London  A^ncy,  2,  Royal  Exchange  Buildings,  April  12. 
**  Sir,— Beferrmg  to  a  bnef  announcement  this  morning,  I  beg  to  say  that, 
haying  been  in  Paris  yesterday,  I  found  that  it  was  the  intention  <tt  the  directors 
there  to  resume  payinent  to-day  or  to-morrow  The  temporary  suspension  has 
applied  onljr  to  raris,  and  not  to  the  *  Siege  Social '  at  Cieneya,  or  Uie  London 
Agency,  wnich  haye  met  all  their  payments  in  course.  In  fact,  this  agency  fasd 
not  been  apprised  of  any  intention  or  of  any  necessity  for  the  measure  adopted 
in  Paris  untu  the  morning  after  it  took  place. 

"I  am,  Sir,  your  obedient  senrant, 

*•  F.  F&EILIQRATH,  Manager." 

It  is  announced  that  the  business  of  the  Western  Bank  of  London  is  trans- 
ferred to  the  London  and  County  Bank,  who  will,  on  and  after  the  2nd  of  May, 
open  a  branch  en  the  premises  of  the  Western  Bank  of  London,  Hanoyer 
Dquaro. 
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Tbe  Bask  ov  Haxchesteb.— At  a  general  meetmg  of  the  thareholden  of  the 
Bank  of  Ifaoehester  on  the  8th  April,  it  waa  onanimonslj  retolyed  that  the 
diioeton  ahonld  take  the  requisite  measnies  for  registering  the  hank  nnder  the 
Limited  Liability  Act 

The  Bank  of  Bengal  hare  advertised  for  a  secretary  and  treararer,  and  hare 
fixed  the  Ist  of  Angnst  next  as  the  period  for  the  receipt  of  applications,  in  order 
to  grre  ponns  in  jSngland  an  opportunity  of  offering  themselves.  The  sidary 
is  £3,120  per  annum*  luid  residence  upon  the  bank  premises. 

Tbb  Bmc  OF  EiroLAVD. — ^The  election  of  Goyemor  and  Denoty-Goyemor  of 
the  Bank  of  England,  for  the  ensuing  year,  took  place  on  the  6tQ  of  April,  when 
Mr.  Bonamy  Dobree  was  elected  Goyemor,  and  Mr.  Alfired  Latham,  Deputy- 
GoTenor,  and  on  the  6th  the  election  of  Directors  took  place,  when  the  following 
tweatr-foor  gentlemen  were  chosen :— Mr.  Henry  Hulse  Berens,  Mr.  Arthur  £^- 
wird  Gsmphdl,  Mr.  Edward  Heniy  Chapman,  Mr.  Robert  Wigram  Crawford,Mr. 
Wilfiara  Gbtton*  Mr.  James  Pattison  Ourrie,  Mr.  Benjamin  Buck  Greene,  Mr. 
Charles  Pasooe  Grenfell,  Mr.  Henry  Hucks  Gibbs,  Mr.  Georffe  Joachim  Goschen, 
Hr.  James  Alexander  Guthrie,  Mr.  Thomson  Hankey,  Mr.  John  Benjamin 
Heath,  Mr,  Kirkman  Daniel  Hodgson,  Mr.  Henry  Lancelot  Holland,  Mr.  John 
GelHhrand  Hubbard,  Mr.  Thomas  Newman  Hunt,  Mr.  Charles  Frederick  Huth, 
Mr.  James  Malcolmson,  Mr.  James  Morris,  Mr.  Sheffield  Neaye,  Mr.  George 
Wards  Norman,  Mr.  Edward  Howley  Palmer,  Mr.  Thomas  Charles  Smith. 


MONTHLY  CHRONOLOGY. 


Usreh  28.-*The  rate  of  discount  at  Hamburg  adyanced  to  4  per  cent. 

31.— Goyemment  defeated  in  the  House  of  Commons,  on  their  Reform  BUI, 
fay  a  majority  of  39. 

A|nil  ll.—Annonncement  of  the  suspenrion  of  the  Bank  of  Switzerland,  in 
hns,  but  it  subseqaently  resumed  payment. 

13.— Suspension  announced  of  Messrs.  Aqoarone  fils,  Pono  &  Co.,  of  Mar- 
seilles, merchants. 

19.— Parliament  prorogued  by  Conunission,  with  a  yiew  to  an  immediate 
dissolatiou. 

21.— Adjudication  of  the  new  Indian  Loan  for  £7,000,000.  The  minimum 
vnce  fixed  by  the  Council  being  95,  tenders  at,  and  aboye  that  price,  being  only 

>.077,OOO,  tiiere  remained  £1,923,000  to  be  subscribed  for  hereaffcer. 

22.— Announcement  receiyed  by  telegraph,  that  Austria  would  declare  war 

;uiut  Sardinia,  in  three  days,  unless  the  latter  disarmed  within  that  period. 

23.— Parliament  dissolyed  by  Royal  Proclamation. 

26.— Panic  commenced  at  the  Stock  Exchange. 

2&— The  Bank  directors  adyance  the  rate  of  discount  to  8)  per  cent. 


BANKING  OBITUABY. 

March  80th,  Mr.  Robert  Heme,  of  the  National  Bank. 

April  2nd,  Mr.  Richard  Foster,  of  Brookland  Place,  Cambridge,  aged  77. 

April  18th,  accidentally  killed,  by  the  falling  upon  him  of  a  cask  from  a  Tan, 
Mr.  Darid  Bitchie,  Secretary  to  the  Treasury  of  the  Bank  of  England, 
^ril  17th,  at  AWerton,   Truro,  Mr.    William  Mansel  Tweedy,  Banker, 
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^Kottetarp  itttelltgence^ 

EBVIBW  OP  THE  MONEY  MARKET  FOB  THE  MONTH  ENDING 

APRIL,  1859. 

Thb  proapeots  of  war  and  their  apparent  immediate  realisation  hare  inter- 
fered with  the  satisfactory  progress  of  financial  and  trading  relations. 
From  the  commencement  of  the  month  great  unsteadiness  has  been  Tiatble, 
which  has  gradually  increased  as  the  d^erences  between  France,  Sardinia 
and  Austria  have  widened,  and  it  is  impossible  to  yiew  the  future  without 
apprehension,  looking  at  the  ma^itude  of  the  interests  invoWed,  and  the 
uncertain  course  affairs  are  likely  to  take.  The  value  of  money  has  not 
ereatly  augmented,  but  there  is  evidenUy  a  tendency  in  the  adrerse 
curectioo,  and  the  bank  directors  may,  it  is  stated,  find  it  essential  to 
advaiice  the  rate  of  discount  to  3  per  cent.  If  hostilities  should  break  oat, 
and  Europe  become  iuToked  in  a  general  war,  the  result  wiU  prore  serioof , 
nnoe  the  aggressive  policy  entered  upon  must  create  ^trust  in  every 
quarter.  It  is  scarcely  necessary  to  add  that  the  fluctuations  in  the  funds, 
foreign  stocks  and  railway  shares,  have  been  of  the  most  important 
character,  with  an  extensive  decline.  The  produce  markets  have  benefited 
in  some  degree ;  Saltpetre  has  improved,  and  Tallow  and  Rice  have  also 
participated  in  the  upward  movement ;  the  extensive  disor^inisation  which 
cannot  fail  to  be  occasioned  by  the  calamity  threatening,  immediate 
occurrence  will  not  be  surmounted  for  a  considerable  period,  thou^  in  its 
different  phases  further  extensive  alterations  must  inevitably  arise.  The 
announcement  at  the  last  moment  of  a  French  loan  of  £20,000,000  will 
not  excite  surprise,  though  it  is  highly  improbable  any  subscriptions  will 
be  obtained  in  this  country.  If  the  Indian  loan  of  £7,000,000  fails  to  float, 
there  can  be  no  chance  of  any  new  foreign  speculation,  whether  French  or 
Russian,  finding  support. 

The  fluctuation  in  Consols  during  the  month  has  been  abont  3  per  oent, 
and  a  steady  decline  has  followed.  The  variation  has  been  produced  bj  the 
growing  despondency  through  the  war  rumours,  and  the  i^pr^iension  that  a 
collision  wilt  immediately  take  place.  The  drop  in  Consols  was,  therefore, 
not  altogether  unanticipated ;  and  although  the  market  is  in  a  veiy  unsettled 
position,  it  is  even  feared  that  a  further  Tall  ma^  take  place.  Under  these 
circumstances,  it  is  difficult  to  quote  prices  with  accuracy,  especially  as 
there  are  variations  every  hour.  Exchequer  bills  are  lower,  but  the 
transactions  do  not  involve  any  large  loss.  The  4  per  Cent.  Indian  Deben- 
tures have,  after  being  negotiated  at  a  slight  preminm,  receded  to  a  heavy 
discount,  standing  at  about  2^  discount. 

Foreign  stocks  have  fluctuated  most  violently ;  Toriush  as  moch  as  20 

S)r  cent.;  Sardinian  9  to  10  per  cent.;  Mexican  3  to  4  per  cent.,  and 
ussian  not  more  than  2  per  cent.  Speculative  operations  have  been 
carried  out  on  an  extensive  scale,  and  the  business  has  proved  of  the  meet 
difficult  character.  At  the  last  moment  great  depression  prevails,  and  there 
is  every  expectation  of  further  extensive  fluctuations.  S^  disastrous  a  con- 
dition of  things  has  not  occurred  since  the  French  Revolution,  and  the 
feeling  is  that  the  height  of  danger  has  not  passed. 

Throughout  the  radway  share  market  there  has  been  general  variatioa 
manifested,  and  the  range  has  been  equal  to  4  to  5  per  cent.  Lombardo- 
Yenetian  and  French  shares  have  experienced  a  serious  decline,  but  English 
securities  have  only  fluctuated  from  4  to  5  per  cent ;  still  this  is  a  consi- 
derable movement,  considering  the  position  of  iJairs,  and  the  result  is 
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increased  deepo&deney  among  the  dealers ;  from'  the  state  of  embanras- 
ment  then  oooaaioned  it  b  fully  expected  there  will  be  a  varietj  of  failures. 
The  following  are  the  fluotuations  in  English  and  Foreign  Stocks,  and 
Bailway  Shares,  daring  the  month  just  concluded : — 


Piieeon 
March  98. 

HlghMt. 

Lowest 

Price  on 
April  26. 

Consols        •••        ...        •••        ••• 

95|  to  i 

961 

921 

93} 

Bxcheqaer  bills      ...        — 

d2/.36/pm 

36«.  pm. 

82«.  pm. 

33#.  to 
35#.pm. 

FoKBioK  Stocks. 

Braulian     

— 

lOOfxd 

99 

99 

Buenos  Ajres          

60} 

81 

79 

79 

Chilian        

_ 

102 

99 

99 

Butch,  2)  per  cent.           

— 

651 

58} 

58} 

Mexican      

211 

2lt 

18} 

18} 

Feni?ian,  4}  per  cent 

91f 

911 

69 

89} 

BoBfiian       

llOf 

111 

110 

109} 

Spanish       

44| 

45 

39 

40 

Turkish,  6  per  cent 

79J 

80} 

73} 

76} 

Ditto,  4  per  cent 

102} 

103| 

100 

100 

Brighton     

U2i 

113 

107 

107f 

Caledonian 

841 

84} 

75} 

76J 

Eastern  Counties 

60^ 

60} 

55} 

55} 

Great  Northern       

103 

103} 

97} 

98| 

Great  Western        •••        •.•        ••• 

m 

59f 

54| 

55} 

Lancashire  and  Yorkshire 

MJ 

95 

90 

90} 

London  and  North  Western 

95 

951 

90} 

91} 

Midland       

lOU 

1021 

97} 

98} 

North  Staffordshire           

13 

13} 

m 

12} 

Soath  Eastern        

70f 

71 

64} 

64} 

South  Western        ...        ...        ... 

92| 

93 

69} 

89| 

York,  Newcastle,  and  Berwick    ... 

92{ 

93 

65 

65} 

York  and  North  Midland 

7«f 

76} 

71 

71} 

East  Indian 

102{ 

103 

98 

99 

Nortbem  of  France          

87 

_J7} 

33 

33 

THB    GRAIN    TRADE. 

Ths  dullness  which  has  so  loDg  prevailed  in  the  grain  trade  continned 
daring  the  early  part  of  the  month  of  April,  and  although  prices  were  not 
very  much  lower,  a  slight  decline  had  to  oe  quoted  in  almost  every  #deDcrip- 
tion.  Towards  the  middle  of  the  month,  however,  a  re-action  was 
perceptible,  and  as  the  rumours  of  war  became  more  prevalent,  holders 
•eted  with  increased  firmness.  When,  however,  the  warhke  attitude  of  the 
Anstrian  Government  became  known,  a  general  advance  took  place,  and  at 
lome  of  the  provincial  markets,  holders  at  once  asked  an  advance  of  from 
5a.  to  68.  per  qr.  on  wheat,  but  these  terms  were  not  acceded  to  by  pur- 
cbasers,  and  in  order  to  effect  sales,  the  former  had  very  materially  to  alter 
their  pretensions.  The  advance  at  present  obtained  has  not  exceeded  from 
1b- to  28.  per  ot.  There  has  been  a  better  demand  for  Barley,  at  rather 
wmer  prices,  but  the  advance  obtained  is  not  in  proportion  to  that  on 
^eat.  Oats.  Beans  and  Peas  have  recently  been  obtainable  only  at 
•hg^tJy  enhanced  rates. 
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The  Gazette  retoms  for  England  and  Wales  haTe  been : — 

Week                   Wheat.              Weeklj          BfxWeeke'  Biz  Weeks 

ending                  Qn.eold.            A^rage.           Areiage.              Dat7.  Last  Tear. 

18«9.                                                   «.      d,               «.      d,              §.     d,  m.       di 

March  26    66,217     ...    40     0     ...     40     4     ...     1     0  ...    45     2 

April    2 109,583     ...     40     6     ...     40     4     ...     I     0  ...     45      1 

M       9 108,491     ...     41     0     ...     40     5     ...     1     0  —     44     9 

M     16 105.061     ...     41     2     ...     40    6     ...     1     0  ...     44     5 

The  importations  since  the  harvest  of  1858  haye  been . — 

Wheat  Other  Grain.        Total 

Qn.                    Qre.  Qnu 

Thirty-five  weeks  ended  16th  BCarch  ...    2,054,500      3.140.585  5,195,065 

Four  weeks  ended  13th  April 227,691         248,367  476,058 

2,282,191       3,388,952  5,671.143 
And  the  weekly  averages  have  been : — 

Thirty-five  weeks  ended  16th  March  ...    58,000           90,000  148,000 

Four  weeks  ended  13th  April 57,000           62,000  1 19,000 

Less      1,000           28,000  29,000 


THE  STATE  OP  TBADEL 

The  state  of  trade  has  not  been  seriously  affected  through  the  approach 
of  war,  but  now  such  a  crisis  has  been  reached,  there  wiU  of  coarse  be 
some  check  to  operations. 


^oaUittipt  to  tbt  Bankers;^  iKasajfne^ 

2Sth  April,  1859. 

THE   WAR   PANIC  AND   GREAT  PALL  IN  PBIOBS. 

Thb  war  panic  has  at  last  occurred.  The  state  of  business  since  yesterday 
has  been  dreadfuL  The  discovery  that  treaties  of  alliance  offensive  and 
defensive  have  been  concluded  between  Prance  and  Russia  has  created  the 
most  startling  forebodings,  and  the  effect  has  produced  disarrangement 
throughout  the  Stock  Ezcnange.  Twenty-six  faunres  have  in  all  oceurred 
up  to  the  present  moment.  Consols  have  dropped  5  per  cent,  Turkiah 
from  24  to  28  per  cent.,  Indian  securities  of  all  srades  are  lower,  and 
French  and  Italian  shares  stand  at  an  enormous  decline.  Something  of 
the  state  of  things  may  be  judged  from  the  following  extracts  from  the 
Times  and  Morning  Herald  of  yesterday,  which  however,  only  give  a  fiunt 
picture  of  what  is  passing  around  us  to-day.  The  Bank,  without  wudng 
any  further  svmptoms,  have  increased  the  rate  of  discount  from  2|  to  3| 
per  cent.,  and  the  joint-stock  banks  for  deposits  now  allow  2}  per  cent. 

The  annexed  is  from  The  Times. 

The  news  from  Berlin  of  the  French  and  Russian  treaty,  althon^  the 
existence  of  such  a  document  had  been  whi^tered  for  some  days,  took  the 
Stock  Exchange  this  morning  by  complete  surprise,  and  caused  the  markets 
to  open  in  a  state  of  panic,  which  was  aggravated  before  the  dose  of  the 
day  oy  a  third  edition  of  The  Times,  announcing  that,  althousdi  Austria 
had  accepted  the  direct  mediation  proffered  by  the  Derby  Cabinet  on 
Monday,  France  has  declined  to  entertain  it.  The  French  loan  of  twen^ 
million  sterling  likewise  added  to  the  prevailing  dismay.  Consols,  which 
after  regular  hours  yesterday  were  finally  quoted  931,  opened  this  morning 
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at  91}  to  92.  Extreme  aviation  oontinaed  to  be  manifested,  but  on  the 
whole  the  tendency  for  the  next  few  hours  was  towards  reooyerji  and 
trari9actioD8  took  place  at  92 }.  Finally,  however,  there  was  a  great 
reoewal  of  distrust,  and  the  last  dreams  of  the  possibility  of  peace  having 
at  lengtii  been  dissipated,  there  was  a  fall  to  91  to  },  at  which  quotation 
the  regular  business  of  the  day  terminated.  Subsequently,  however,  ^ero 
were  numerous  transactions,  and  Oonsols  were  offered  at  90f .  Bumonta 
of  all  kinds  were  then  manufactured,  and  an  idle  statement  of  favourable 
news  from  Paris  caused  a  rally  to  91^.  Ultimately,  however,  90}  to  91 
was  the  price,  and  a  telegram  from  the  Bourse  was  then  received  an- 
nouncing a  freeh  fall  of  1  per  cent.,  on  the  report  that  the  Austrians  had 
erodsed  the  Ticino.  Seven  failures  were  announced  on  the  Stock  Exchange 
duriDg  the  morning,  and  the  havoc  on  the  Paris  Bourse  is  expected,  of 
course,  to  be  far  more  severe.  Of  the  failures  here,  two  were  for  large 
amounts  by  persons  who  have  operated  extensively  in  TurkiBh  Bonds  and 
French  and  English  stocks  and  shares.  An  advance  of  the  rate  of 
discount  to  at  least  3  per  cent,  is  generally  expected  to  be  announced 
to-morrow. 

The  Morning  Herald  thus  refers  to  the  question : — 

Intense  excitement  has  again  prevailed  on  the  Stock  Exchange,  and  prices 
hare  presented  increased  fluctuation.  Consols,  which  left  off,  at  the  advanced 
hour  of  iialf-past  five  yesterday  evening,  93}  to  |,  were  before  regular 
basmess  called  91}  to  92.  This  decline  was  brought  about  by  the  alleged 
treaty  entered  into  between  Russia  and  France,  through  which  it  was 
8Qp|»osed  the  position  of  England  was  in  a  measure  compromised,  and  the 
ooDMqoence  was  heavy  sales,  both  on  bond  fide  and  speculative  account. 
Tbe  announced  acceptance  of  British  mediation  by  Austria  exercised  little 
or  no  influence,  ana  partial  variations  continued  apparent.  Meanwhile, 
diScolties  among  brokers  and  jobbers  occurred,  and  tne  consequence  was 
that  although  an  endeavour  to  sustain  prices  was  made,  an  immediate  re- 
action to  91}  t<M>k  place.  A  doubt  was  then  thrown  upon  the  Busso- 
French  alliance  ;  and  as  it  failed,  on  inquiry  among  the  at.  Petersburgh 
houses,  to  be  confirmed,  Oonsols  rallied  to  92},  the  highest  quotation  of 
the  day,  and  for  the  moment  some  animation  existed,  mvertheless 
failores  were  reported,  and  the  markets  altogether  exhibited  a  verv  sensi- 
tiye  and  discouraging  appearance,  through  me  belief  expressed  that  war 
would  at  once  be  entered  upon,  despite  every  endeavour  to  conciliate  or  to 
make  honourable  terms  of  arrangement.  Under  these  circumstances  fresh 
g^oom  was  visible,  which  was  greatly  increased  when  it  was  steted  that 
Austria  had  siniified  her  desire  to  accept  the  mediation  of  England,  but 
that  France*  veer  recent  evento,  declined.  This  produced  a  more  severe  re- 
actioQ  than  ever,  and  Consols  went  at  once  to  91.  The  regular  close  of 
business  did  not  guide  transactions  at  all,  and  though  there  was  temporary 
steadiness  at  this  fall  the  drop  subsequently  was  stul  serious.  A  quotetion 
of  90}  was  made  in  the  depth  of  the  depression,  when  it  was  discovered 
that  panic  reigned  on  the  Paris  Bourse,  and  that  the  rentes  continued  to 
go  down.  The  nearest  last  price  that  could  be  ascertained  was  90|  to  91, 
<ttd  a  Tariety  of  rumours  were  circulated  with  respect  to  the  intentions  of 
the  Government,  and  the  measures  of  defence  to  be  adopted  to  prevent  any 
nndiie  advantage  being  taken  by  France  of  the  existing  situation.  Up  to 
X  late  an  hour  as  a  quarter  to  six  o'clock  transactions  were  entered  into, 
^  Slock  Exchange  and  neighbouring  business  localities  not  haying  then 
been  deserted. 

The  state  of  panic  and  excitement  may  be  in  some  slight  degree  imagined 
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from  the  eiroQmst&noe  of  no  less  than  seven  failores  having  occurred  during 
the  day.  It  was  supposed  that  serious  embarrassments  woold  be  enooon- 
tered,  particularly  among  the  smaller  class  of  operators,  and  this  has 
unfortunately  proved  the  case.  Four  of  the  suspensions  will  not  be  for  any 
considerable  amount,  but  in  the  instance  of  one  large  speculator  in  Consols, 
his  liabilities  are  taken  at  £20,000,  though  it  is  said  the  dividend  will  be 
satisfactory.  Two  firms  are  included  in  the  list,  one  an  old  and  very 
respectable  house,  the  partners  being  unable  to  realise  their  securities. 
The  majoritv  have  more  or  less  suffered  from  the  default  of  principals,  who 
cannot  at  the  moment  meet  their  engagements  through  the  sudden  and 
severe  blow  quotations  of  every  kind  have  received. 

A  feature  in  the  course  of  business  proceedings  to-day  was  the  indispo- 
sition of  capitalists  and  others  to  make  advances  upon  the  different  danes 
of  securities  on  any  terms,  for  the  purposes  of  carrying  over,  and  hence  the 
general  and  increased  fall.  Accounts  consequently  had  to  be  dosed,  and 
the  best  arrangements  for  settlement  that  could  be  devised  to  meet  the 
sudden  emergency.  It  was  also  confidently  stated  that  the  bank  directors 
would  raise  Uie  rate  of  discount  to-morrow  to  3  per  cent.,  and  adopt  addi* 
tional  measures  of  precaution,  if  necessary,  to  arrest  the  efflux  of  bullion, 
should  the  drain  be  Htimulated  by  the  war.  The  intimation  respecting  the 
French  loan  of  £20,000,000,  although  it  was  regarded  as  evidence  of  the 
determination  of  Louis  Napoleon  to  push  his  views  to  the  extreme,  exer« 
cised  no  important  effect,  because  it  was  felt  that  no  subscription  would  be 
made  in  this  country.  The  Bussian  loan  will  also  have  to  be  deferred,  or 
at  least  have  to  be  taken  to  other  markets  to  complete,  if  hostilities  ensue, 
and  the  asserted  compact  proves  to  have  been  formed. 

The  several  phases  of  the  day*8  intelligence  were  discussed  with  great 
avidity  at  Lloyd's,  the  Jerusalem,  Baltic,  and  Jamaica  coffee-houses,  the 
interests  involved  and  the  points  in  dispute  furnishing  topics  for  every 
class.  There  was  great  excitement  at  Lloyd's  and  the  Baltic,  the  Russian 
trade  especially  manifesting  a  desire  to  trace  the  effect  of  the  supposed 
change  in  the  relations  between  that  country  and  France.  At  Lloyd's  war 
risks  were  demanded  on  steamers  and  vessels  to  the  Mediterranean,  and  it 
is  not  improbable  that  they  will  be  extended  to  other  ports  if  affain  con- 
tinue to  present  such  a  menadng  aspect.  In  Mincing-lane  and  on  'Change 
considerable  activity  was  noticeable,  saltpetre,  tallow,  and  rice  being  the 
artides  principally  affected. 


HOnOES  TO  COBBESPOHDBHTS. 

Wb  have  not  jiet  entirely  deared  off  amsn^  but  little  of  momeut  now  prasea.    Coiro- 

StondeatB  will  plesse  take  notice  that  letters,  &&,  for  the  Editor  shodd  be  fomanied  to 
o.  8,  Biichin-Une,  Comhill ;  orders  and  remittances,  as  uaaaJ,  to  Maun,  Groombridge 
and  Sons,  Patemoster^row. 

A  CLaRK.^The  pablieations  of  Lord  Overstone  are  not  obtainable  except  throogk 
a  specid  introduction  to  hb  lordship,  as  tbey  are  issued  only  for  private  ctrcolatioB.  It 
woald  be  a  boon  to  the  financial  and  commeroiai  pobUo  if  his  lonlihip  ooald  be  provaikd 
on  to  give  them  a  more  extended  drcalation. 

SuBscaniEa. — ^Thanks  for  the  hint    The  parties  concerned  have  been  admonished 

SuBSORiBsa  No.  2  will  perceive  that  the  question  had  not  been  overiooked. 

T.A.O.— The  estoblishment  is  one  of  first-rate  importance,  transacting  an  enonnooi 
boainess  in  the  Praaidency,  with  laige  and  increasing  reeonrcee. 

CoHSTAirr  RBADBB.~Yoa  cannot  do  better  than  refer  to  the  Draptt  mmd  CkihMt, 
a  pnblicatioa just  issued,  which  furnishes  the  whole  of  the  information  asked  in  yoor 
letter,  espedafiy  with  regard  to  fraudulent  traders. 

H  (Shkffielb)— Bankers'  deposit  receipts.— We  cannot  say  that,  in  elthar  of  tin 
*caa9s  put,  the  banker  it  perfectly  aaft.  He  oa|;ht  to  satisfy  hinuelf  that  he  pqra  on  tbs 
receipt  of  the  party  hi  whose  name  the  money  is  deposited. 
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Soumal  of  tbt  iHonep  0ltLtfuU 


JTTNS,  1859. 

THE  PANIO  AT  THE  STOOR  EXOHAKGE. 
In  our  last  number  was  announced  the  commencement  of  the 
great  panic  experienced  at  the  Stock  Exchange^  and  as  we  were 
closing  for  press  allusion  was  made  to  the  terrible  revulsion 
that  had  occurred  in  prices.  Sufficient  time  had  hardly  elapsed 
to  show  the  full  effects  of  the  ravages  upon  the  credit  of  the 
Hoose  created  by  the  fall;  but  it  was  sufficient  to  indicate  the 
instability  of  a  great  number  of  the  members  and  the  ruin  that 
was  likely  to  await  many  who  had  entered  into  extensive  specu- 
lations. Good  Friday,  1859,  will  long  be  remembered  by  those 
connected  with  financial  affairs  as  the  date  of  a  dark  crisis  in 
the  position  of  the  prices  of  public  securities^  and  the  inaugura- 
tion of  the  conflict  between  France,  Sardinia  and  Austria,  which 
appears  so  disastrously  to  affect  the  peace  of  Europe. 

Although  since  the  1st  of  January  last  quotations  not  only  of 
Consols,  but  of  all  descriptions  of  negotiable  property  had  been 
drooping  through  the  effect  of  the  shock  of  the  warning  given 
to  M.  Hubner,  it  was  not  fully  apparent  until  it  was  announced 
that  the  Austrians  had  determined  to  cross  the  Ticino.  This, 
88  m  the  similar  case  of  the  passage  of  the  Pruth  by  the 
Kussians,  seemed  to  leave  no  hope  of  a  settlement  of  the 
question,  and  prepared  most  people  for  the  results  that  are  now 
l>eing  witnessed. 

Good  Friday  was  as  usual  observed  as  a  holiday  at  the  Stock 
Exchange;  but  after  hours  on  Thursday,  April  21,  and  when  it 
iras  determined  that  the  house  should  be  closed  on  Saturday,  a 
sadden  fall  took  place  in  prices,  which  spread  terror  and  dismay 
throughout  the  operators.  Intelligence,  it  turned  out,  had  been 
f^ved  that  Austria  had  forwarded  to  Sardinia  an  ultimatum 
^^g  upon  her  to  disarm,  and  had  refused  the  last  proposition 
inade  by  England  to  accept  mediation.    The  Indism  loan  had 
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just  beea  completed  at  the  minimum  price  of  95^  and  the 
greater  part  of  the  seven  millions  was  taken,  which  was  con- 
sidered a  favourable  circumstance,  looking  at  the  doubtful 
prospects  which  attended  the  Italian  question.  Notwithstanding 
the  Stock  Exchange  was  closed  on  the  Saturday  by  order  of  the 
committee,  as  settled  on  the  Thursday,  arrangements  were  made 
for  admitting  the  members,  and  prices  were  affected  by  the 
few  non-official  transactions,  the  whole  of  which  nevertheless 
evinced  the  disposition  of  the  operators  to  sell  for  the  fall. 

From  that  date  forward  to  the  subsequent  progressive  stages 
in  the  contest,  from  the  announcement  of  the  French  loan  of 
twenty  millions  to  the  departure  of  the  Emperor  Napoleon  for 
the  seat  of  war,  panic  reigned  throughout  the  market  in  the 
various  public  securities.  On  some  occasions  the  decline  was 
as  much  as  1}  per  cent,  in  Consols;  Turkish  went  down  10  to 
12  per  cent,  in  a  day;  Sardinian  3  to  9  per  cent.,  and  English, 
French  and  Italian  2  to  3  per  cent.  So  great  and  indiscriminate 
a  re-action  was  scarcely  ever  before  known,  and  the  fluctuations 
on  the  foreign  bourses  were  equally  extensive,  a  circumstance 
indicating  that  confidence  throughout  Europe  was  completely 
unhinged.  About  the  27th  of  April,  when  the  preparations  for 
the  foreign  and  share  settlements  were  in  course  of  progress, 
early  evidence  of  the  unfavourable  situation  of  the  jobbers  and 
brokers  speedily  became  apparent.  The  first  intimation  of  an 
alleged  treaty  between  Russia  and  France,  offensive  and  defen- 
sive, was  then  made  public,  which  tended  to  increase  the 
excitement  prevalent;  but  although  it  was  contradicted  on  the 
most  confident  authority,  the  influence  was  so  paralysing,  that 
seven  failures  at  once  took  place. 

It  was  now  felt  that  the  blow  had  been  so  severe  that  no 
recovery  could  be  immediately  looked  for,  and  as  it  was  not 
possible  to  obtain  advances  upon  the  different  classes  of  securi- 
ties on  any  terms,  a  further  fall  speedily  followed.  AgaiDi 
Consols,  Turkish  and  the  other  securities  were  extensively  offered, 
and  the  despondency  was  almost  universal ;  every  telegram  re- 
ceived with  prices  from  Paris  occasioning  a  variation  which  was 
immediately  responded  to  by  a  change  in  values  among  the 
operators. 

At  this  date  it  was  felt  that  the  Bank  of  England  would  be 
compelled  to  advance  the  rate  of  interest,  and  on  the  28th  of 
April,  they  at  once  put  the  terms  up  to  3|  per  cent.  The 
adjustment  of  the  half-monthly  foreign  stock  and  share  accounts 
exhibited  the  most  painful  results  of  the  sudden  depredation, 
and  whereas  seven  failures  had  previously  occurred  these  were 
now  increased  to  between  twenty-five  and  thirty. 
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After  the  fint  movement  upwards  in  the  rate  of  discount  the 
anxiety  was  intense,  and  notwithstanding  little  faith  was  placed 
in  the  reported  alliance  between  France  and  Russia  as  engaged 
!    in,  with  a  view  to  jeopardise  England,  the  fall  in  prices  con- 
tinued.   On  the  28th  of  April,  howerer.  Consols  touched  the 
low  rate  of  88|,  and  the  continuance  of  failures,  in  addition  to 
the  nnaatisfkctory  news    firom  the   Continent,  produced  such 
weakness  that  there  was  no  great  rally.     The   extent  of  the 
miachi^  was  apparent    when    it  transpired    that    additional 
>°''penAons  had  taken  place^  and  although  several  represented 
liabilities  for  large  amounts,  their  default  was  principally  occa- 
aoned  through  the  position  of  other  members.    In  consequence 
of  the  almost  univenal  embarrassment  some  of  the  first  houses 
vere  talked  of,  and  it  was  supposed  that  had  they  not  secured 
Mristinoc  they  would  have  been  compelled  to  succumb. 

There  now  came  a  slight  turning  point  in  the  values  of  various 
^inesof  securities,  and  as  it  was  supposed  that  the  exaggerated  no* 
tions  formed  with  respect  to  the  alleged  treaty  were  premature,  the 
WQ^ery  continued  to  make  progress.  The  public,  finding  seen* 
nties  at  depreciated  prices,  came  in  as  purchasers,  and  from  88^ 
Consols  returned  to  91  in  the  course  of  two  days,  notwithstand- 
iiig  the  total  number  of  failures  meanwhile  had  risen  to  upwards 
of  52.  The  foreign  stock  and  share  settlement  passed  over  in 
the  midst  of  much  excitement,  and  subsequently  the  result  of  the 
CoQsol  account  was  awaited  with  serious  apprehension.  It  waa 
well  known  that  many  parties  must  be  compromised,  and  hence 
^eiy  disposition  was  shown  to  grant  an  e|:tension  of  time  for 
^  adjustment  of  balances. 

After  the  great  fluctuation  had  terminated,  and  the  difficulty 
of  the  situation  was  viewed  with  calmness,  it  was  discovered 
that  many  of  the  members  who  had  considered  it  advisable  to 
Rispendy  might  by  the  ekercise  of  a  little  discretion  have  been 
cnsi>led  to  pull  through.  Still,  the  fall  was  found  to  be  very 
^barrassing,  and  as  is  usually  the  case  in  panic  periods,  the 
endeavours  made  by  those  alarmed  for  their  security  to  provide 
oceans  to  meet  engagements  led  to  the  accumulation  of  large 
l^fthmoes  m  the  hands  of  the  bankers,  and  created  a  very  pressing 
n^qniiy  for  notes. 

The  progress  of  the  general  elections,  and  the  unfavourable 
^ews  advanced  with  respect  to  the  intentions  of  Louis  Napoleon, 
continued  to  create  anxiety,  but  the  pressure  was  limited  by  the 
disposition  evinced  on  the  part  of  the  committee  of  the  Stock 
Exchange  to  alleviate  the  difficulties  of  the  members  in  regu«> 
hiting  tiie  payment  of  dividends  and  supporting  the  credit  oi 
the  estabUshment.    Meanwhile  the  new  French  loan  of  twenty 
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millions^  and  the  withdrawal  of  the  announcement  of  the  Rns^ 
aian  loan  of  twelve  millions,  caused  a  tendency  to  stimulate  fear, 
and  the  further  adverse  movement  on  the  5th  of  May  by  the 
Bank  directors,  in  carrying  the  rate  to  4J  per  cent.^  indicated 
the  policy  that  was  likely  to  be  adopted  if  affairs  continued  to 
exhibit  a  discouraging  appearance.  The  influence  of  this 
advance,  howev^,  was  not  so  great  as  that  which  distinguished 
the  previous  rise ;  and  after  a  fortnight  or  three  weeks  of  the 
most  ''  troublous  times  ^'  known  at  the  Stock  Exchange  since 
the  unparalleled  fluctuations  of  1825,  the  markets  began  to 
assume  a  sounder  and  more  steady  appearance. 

At  the  conclusion  of  the  Consol  account  it  was  asserted  that 
the  entire  number  of  defalcations,  including  those  which  took 
place  stt  the  first  moment  of  the  panic,  reached  altogether 
upwards  of  eighty  or  ninety,  and  it  would  not  be  above  the 
mark,  if  taking  into  account  the  arrangements  made,  one 
hundred  were  placed  as  the  number  of  parties  who  had  been 
broken  by  the  general  depreciation  in  prices.  Many  indiyidaals 
who  were  men  of  large  fortunes,  and  who  were  able  to  oonaider 
themselves  comparatively  miUionatrtSj  almost  lost  the  entire  of 
their  fortunes,  and  others  who  should  have  received  on  the 
balance  of  their  accounts,  moneys  to  the  extent  of  thousands, 
had  instead,  to  pay  into  the  house  a  considerable  amount 
to  keep  themselves  clear  and  fulfil  engagements. 

During  the  last  fortnight  or  three  weeks  the  state  of  business 
has  been  more  satisfactory,  and  the  dealers,  although  they  have 
not  yeft  recovered  from  the  heavy  shock  arising  through  the 
violent  revulsion  experienced,  consider  themselves  somewhat 
removed  from  further  danger.  As  is  generally  the  case  under 
such  circumstances,  the  state  of  the  money  market  showed  that 
every  one  was  preparing  to  meet  any  emergency,  and  hence  a 
superabundant  supply  of  accommodation  has  sincebeea  apparent, 
and  the  terms  for  assistance  have,  at  length,  shewn  a  relapse, 
and  instead  of  4^  per  cent,  approaeh  more  nearly  3^  to  3^ 
per  ceat. 


THE  ADVANCE  IN  THE  BANK  RATE  OP  BISCOUNT, 
As  was  anticipated  last  month,  the  Bank  have  been  compelled  to 
increase  their  mininmm  rate  of  discount.  On  the  28th  of  April 
an  advance  took  place  from  2^,  at  which  the  rate  had  stood 
since  the  9th  of  December  last,  to  34,  and  in  the  succeeding 
week  a  further  addition  of  1  per  cent,  was  adopted  by  the  court. 
The  measure  had   for  some  weeks  been  expected  by  ail   £u>- 
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righted  obaeirers  of  the  state  of  the  money-market,  and  we  can 
claim  no  higher  credit  for  the  fulfilment  of  our  prediction  than 
that  of  expressing  the  views  of  the  more  judicious  portion  of  the 
mercantile  community.  In  some  minds  the  pFCvailing  irapres*- 
sion  appears  to  have  been  surprise  at  the  suddenness  of  the  step, 
but  it  was  apparent  to  all  who  possess  an.  accurate  knowledge  of 
financial  matters,  that  the  course  of  the  Bank  was  inevitable. 
The  war  panic  undoubtedly  tended  to  hasten  the  mov.ementi  and 
probably,  but  for  this  circumstance,  the  advance  might  have  been 
limited  to  1  or  1^  per  cent,  instead  of  2,  and  we  have  the  more 
reason  for  believing  this  to  be  the  case  from  the  fact  that  the 
private  discount  establishments  are  experiencing  difficulty  in  the 
satisfactory  employment  of  their  deposits.  This,  however,  cannot 
last,  and  although  the  value  of  money  appears  just  now  to  be 
forced  above  its  proper  level,  there  is  no  doubt  that  the  existing 
over  abundance  will  shortly  prove  to  have  been  only  temporary. 
In  forming  this  conclusion  we  are  mainly  influenced  by  two 
circamstances ;  first,  the  effect  of  the  war;  and  secondly,  the 
gradual  tendency  to  an  increased  value  of  money,  which,  leaving 
out  as  entirely  exceptional  the  year  1858,  has  beea  witnessed 
since  1852.  The  former  canse  has  already  exercised  considerably 
power.  It  is  not  only  in  the  absorption,  of  capital  in.  diuect 
loans  of  money,  but  in  the  consumption  of  material  that  we 
trace  its  effects.  Capital  may  be  broadly  stated  as  the  accumu- 
lated results  of  labour,  and  when,  in  time  of  war,  the  operations 
of  vast  masses  of  men  are  directed  to  the  fabrication  of  articles 
to  be  immediately  destroyed,  it  is  so  much  deducted  from,  the 
productiveness  of  the  nation.  A  diminished  produetivenesa  is 
invariably  accompanied  by  an  advance  in  the  value  of  ready 
money,  for  two  reasons ;  there  is  less  credit,  and  the  purchasing 
power  of  money  is  reduced.  Thus,  taking  the  latter  cause  first, 
if  a  nation  produces  a  milUon  pounds  worth  of  manufactures  in 
time  of  peace,  and  in  war  only  half  a  million,  the  scarcity  will 
render  the  value  of  the  smaller  q^uantity  equal  to  the  larger,  and 
the  same  amount  of  money  will  be  required  in  effecting  inteiv- 
changes.  The  result  in,  each  case  is  equally  the  same,  and  hence 
it  may  be  said  that  this  alone  can  exercise  no  influence  on  the 
money  market.  But  it  must  be  boi^ie  in  mind  that  the  loss  of 
credit  diminishes  the  circulating  medium  to  a  considerable 
degree.  Banks  stop  payment  and  their  notes  at  once  pass  out 
of  circulation.  This  we  have  especially^  seen  in  the  late  numerous 
failures  of  banking  houses  on  the  Continent.  Lastly,  the  general 
distrust  leads  to  the  absorption  of  gold  and  silver  by  the  hoarding 
of  the  lower  classes,  while  merchants  and  other  traders  find  it 
necessary  to  keep  large  balances  at  their  command.     From  this 
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cause  also  oomniercial  bills^  which  play  so  important  a  part  in 
adjustiug  the  balance  of  modern  traae,  are  less  generally  used, 
and  the  precious  metals^  as  in  old  times,  become  more  largely- 
employed  in  the  payment  and  receipt  of  debts. 
.  The  tendency  to  an  advance  in  the  rate  of  interest  since  the 
great  gold  discoveries  in  California  and  Australia  is  patent  to  the 
world,  and  need  not  be  discussed  here.  Indeed  it  would  far 
transcend  our  limits  to  inquire  into  the  apparent  paradox  why, 
with  an  increased  production  of  gold,  the  abundance  has  not 
caused  a  step  in  a  contrary  direction.  It  is  sufficient  if  we  note 
the  circumstance  of  the  rise  as  an  incontestible  truth.  In  April, 
1852,  the  Bank  rate  was  2  per  cent.,  and  on  the  8th  of  October, 
1857,  before  the  commencement  of  the  panic,  it  had  advanced  in 
an  almost  unbroken  movement  to  6. 

It  is  clear,  therefore,  that  although  there  are  apparent  signs  of 
increasing  ease  in  the  money  market,  at  least  the  current  valae 
is  likely  to  be  steadily  sapported.  This,  however,  can  scarcely 
cause  the  slightest  alarm ;  it  need  only  prove  an  additional  in- 
centive to  caution.  Prudence  will  also  be  the  more  necessary 
until  sufficient  time  has  elapsed  to  enable  us  to  judge  of  the 
prospects  of  the  harvest.  With  war  raging  on  the  Continent 
this  is  a  matter  of  great  importance.  Already  we  have  seen  a 
considerable  rise  in  the  price  of  grain,  and  if,  from  a  deficiency 
here,  we  are  compelled  to  compete  with  the  belligerent  powers 
in  the  American  and  Russian  markets,  our  exports  will  fail  to 
meet  the  inevitable  advance  in  the  cost  of  com,  and  an  efflux  of 
gold  will  inevitably  follow.  Another  contingency  of  equal  mag- 
nitude is  the  possibility  of  England  being  drawn  into  the  struggle. 
Already  home  loans  are  talked  of,  not  only  for  the  requirementi 
of  the  Indian  Government,  but  also  for  our  own  extensive  warlike 
preparations.  These  would  be  indefinitely  augmented  if  we 
should  unfortunately  be  obliged  to  commence  hostilities,  and 
would  exercise  a  proportionable  effect.  Supposing,  however, 
that  no  other  disturbing  inflnences  come  into  play  b^des  those 
at  present  in  existence,  it  is  very  doubtful  whether  the  year  1S59 
will  pass  away  without  witnessing  the  Bank  rate  eventually  raised 
to  5^  per  cent. 

As  far  as  the  Continent  is  concerned,  the  tendency  to  advance 
is,  as  might  naturally  be  expected,  in  full  operation.  Among 
the  more  important  establishments  the  Banks  of  IVanoe  and 
Belgium  have  raised  their  minimum  rates  from  3  to  4  per  cent, 
and  the  Bank  of  Frankfort  from  8^  to  4^.  It  is  a  significant 
proof  that  the  late  panic  partly  induced  the  Bank  of  England  to 
take  the  extreme  measure  of  a  rise  of  2  per  cent,  in  little  more 
than  a  week.     With  merely  a  war  demand  the  continental 
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bousw  have  found  an  advance  of  1  or  1^  a  suflBcient  protection 
for  the  present.  But  it  is  thought  that  a  further  upward 
movement  must  hereafter  take  place,  although  for  the  present 
the  symptoms  of  abundance  increase.  The  suspension  of  specie 
payments  by  Sardinia  and  Austria  will,  if  anything,  augment  the 
demand  for  the  precious  metals,  from  the  distrust  that  the  step 
must  infaUibly  produce.  To  show  how  little  faith  the  Govern* 
roent  ol  the  latter  country  have  in  the  success  of  their  plan  for 
increasing  the  monied  resources  of  the  empire  we  need  hardly 
instanoe  the  edicts  lately  published,  especially  that  for  the 
Lombardo-Yenetian  forced  loan,  all  of  which  have  for  their 
object  the  securing  of  a  flow  of  silver  into  the  Treasury.  How- 
ever much  the  suspension  of  cash  payments  may  press  upon 
the  Sardinian  and  Austrian  population,  as  far  as  the  financial 
world  generally  is  concerned  it  can  have  no  effect  whatever, 

Iq  conclusion,  while  we  have  no  hesitation  in  expressing  a 
belief  that  money  must  reach  a  higher  rate  than  it  is  now, 
we  have  that  confidence  in  the  intelligence  of  our  commercial 
classes  that  we  believe  it  will  neither  lead  to  alarm  among 
merchants,  nor  to  an  over  anxiety  to  secure  large  profits  on  the 
ptft  of  capitalists.  Legitimate  operations  on  the  one  hand  need 
not  be  contracted  because  accommodation  is  a  trifle  dearer, 
while,  on  the  other,  the  increased  return  for  the  employment  of 
sorplas  funds  will  be  snlBScient  to  prevent  the  possessors  from 
embarking  in  hazardous  or  doubtful  enterprizes. 


ON  THB  PRODUCTION  OF  GOLD. 

^iTHnc  the  last  ten  years  we  have  witness^  a  very  great  change  in 
tHe  statistics  of  the  precious  metals,  originating  in  the  greatly  increased 
pnxlactioQ  of  gold,  and  which  affords  the  following  results : — 

First.  A  axfold  or  sevenfold  production  of  gold. 

Seooiid.  A  nearly  stationary  production  of  silver. 

Third.  A  great  accumulation  of  the  stock  of  gold. 

Fourth.  An  increased  consumption  of  gold. 

Fifth.  A  permanently  increased  supply. 

Sixth.  The  prospect  of  a  larger  supply. 

The  increase  of  gold  is  well  enough  known  to  arise  from  California 
Uhl  Australia,  but  when  this  new  production  was  first  noticed  it  was 
long  doubtful  with  many  how  far  this  production  was  to  be  looked  upon 
u  temporary,  and  whether  the  diggings  would  not  soon  be  exhausted. 
A  period  of  ten  years  has,  however,  now  elapsed ;  and  it  is  convenient 
to  coQ»der  the  present  state  of  the  case,  and  the  more  particularly  as 
through  the  great  revolution  which  has  taken  place,  and,  we  may  say, 
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is  taking  place,  tbe  Uteratare  of  the  subject  is  no  longer  applieable  to 
the  present.  The  works  of  Jacob  and  Humboldt  refer  to  a  period 
when  the  production  of  gold  fluctuated  between  sums  producing  an 
average  of  five  millions  a  year.  Since  the  gold  discoveries  of  California 
and  Australia  numerous  works  have  been  published,  dealing  with  a 
temporary  state  of  affairs,  or  with  anticipated  consequences,  and  e^en 
works  so  recent  as  those  of  William  Newmarch  and  Michel  Chevalier, 
the  latter  with  the  date  of  1B59  upon  it,  are  not  recent  enough  to  grasp 
the  events  of  the  day ;  lor  it  is  the  present  and  the  swiMy  coming  fdtore 
which  make  this  inquiry  one  of  earnest  interest 

The  events  of  the  last  ten  years  hare  awakened  the  public  to  the 
conviction  that  gold  supplies  are  not  exhausted,  and  to  the  expectation 
of  discoveries  of  large  deposits  of  gold,  but  they  have  hardly  aroused 
the  public  or  men  of  science  to  a  right  appreciation  of  the  facts  on  which 
the  production  and  accumulation  of  gold  depend.  It  is  supposed  that 
gold  placers  are  as  exceptional  as  mammoth  remains,  and  that  with  the 
rapid  exhaustion  of  surface  diggings,  the  supply  of  gold  will  be  ex- 
hausted ;  but  we  must  go  a  step  further,  and  without  yielding  to  the 
mania  of  gold  speculators,  contemplate  the  general,  we  may  say 
universal,  diffusion  of  gold  as  an  element 

Besides  native  gold,  it  is  found  extensively  alloyed.  There  are, 
perhaps,  few  silver  ores  without  some  proportion  of  gold,  but  it  is 
found  with  every  class  of  ore ;  with  the  rarer  palladium,  rhodium  and 
platinum;  with  the  commoner  iron,  copper,  lead,  tin  and  zinc.  So 
minutely  is  it  diflused  that  the  laborious  German  chemist  has  traced  it 
in  organic  substances,  and,  under  some  circumstances,  in  the  human 
system.  If,  however,  we  refer  to  the  fact  of  the  extensive  difiFusion  of 
gold,  we  must  refer  to  another  circumstance,  the  extremely  minute 
proportions  in  which  it  is  found  in  soQie  substances,  for  its  physical 
constitution  particularly  favours  its  infiDitesimal  distribution.  Thns  we 
are  brought,  while  anticipating  the  extensive  distribution  of  the  element 
in  the  rocks  of  the  world,  to  regard  the  economical  circumstances  which 
limit  its  extraction ;  but  these  have  been  very  little  investigated,  though 
thfty  are  of  great  importance  in  reference  to  the  permanency  of  supply. 

We  may  state  broadly,  that  even  in  Europe  gold  washing  is  earned 
on  upon  sands  which  ^ill  only  produce  twelve  pence  a-day,  and  in 
India  upon  sands  which  wiU  only  produce  to  the  labourer  three  half- 
pence a-day ;  and  yet,  althougl^  the  area  of  auriferous  sands  is  large, 
the  production  of  gold  by  hand-washing  is  virtually  limited  to  those 
districts,  whereas  in  California  or  Australia  the  yield  is  large  and  the  rate 
of  earnings  not  under  ten  shillings  a-day.  A  digging  producing  at  the 
rate  of  four  shillings  per  man  per  day,  if  going  on  for  a  few  months,  is 
abandoned. 

A  proportion  of  gold  in  the  soil  so  minute  as  1  part  in  300,000,  can, 
under  some  circumstances,  be  profitably  carried  on,  while  under  others, 
a  produce  of_^^^)00  is  abandoned. 

'  "         "  physical  and  economical  cimnn- 

Btancag|^^^^^^H||M|^Hfe  tte  laws  which  govern  the  pieaent 
an 
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We  maj  look  with  certainty  on  the  detennination  of  extenfliye 
regions  of  gold  rocks,  and  to  the  application  of  economical  arrangements 
which  will  result  in  the  gpreater  extraction  of  the  metaL 

When  a  rich  gold  re^on  is  discovered,  it  is,  in  the  nature  of  things, 
one  remote  from  a  dense  and  active  population,  and  thus  when  operated 
npon,  its  iirst  fruits  must  be  yielded  in  large  proportion  to  those 
engaged  in  the  work,  or  they  cannot  pay  for  provisions,  which  have  to 
be  carried  by  slow  and  expensive  means  of  transport.  As  agricultural 
resoorces  are  created  in  the  neighbourhood  the  competition  is  increased 
and  the  rate  of  remuneration  becomes  effectively  reduced,  and  in  the 
further  stage  mechanical  power  can  be  applied,  which  allows  of  less 
prudactive  minerals  being  treated;  but  here  natural  checks  are  en- 
countered, for  if  the  produce  of  gold  working  be  reduced  below  that 
of  skilled  labour  or  agricultural  labour,  then  it  is  abandoned. 

This  is  a  counteracting  cause  which  deserves  notice.  So  long  as  the 
yield  is  large,  tbe  digger  will  live  solitarily  in  a  tent,  but  before  long, 
hp  is  desirous  of  enjpying  the  fruits  of  his  labours,  and  when  he  marries 
and  has  children,  he  wishes  to  obtain  steady  means  of  subsistence 
where  he  can  enjoy  their  society.  This  diverts  him  from  inining. 
When  the  yield  faUs  so  that  it  affords  only  the  ordinary  wages  of 
labour,  then  it  has  to  compete  with  all  the  preferable  employments. 
AuHMig  a  large  part  of  the  population  in  "  new  *^  countries,  there  is  a 
jeaming  for  landed  possessions  and  for  the  transmission  ef  them,  so 
that  in  the  heart  of  California  and  Australia  we  find*  an  agricultural 
popolation  in  no  degree  inclined  to  engage  in  mining  pursuits,  so  that 
the  mining  population  becomes  an  exceptional  population.  Unless  the 
gold  rock  be  in  such  quantity  on  one  spot,  of  such  quality,  and  can  be 
farourably  treated,  it  will  be  abandoned,  and  suffered  to  bide  its  time. 

Thus,  while  America  generally  affords  gold,  its  extraction  i^  limited, 
and  we  consequently  find  that  there  are  nomerous  districts  recorded  as 
possessing  gold,  and  where  it  is  worked,  which  are  now  unproductive. 
The  new  diggings  at  Pike's  River  are  one  thousand  miles  from  the 
settlements  of  tl»s  Western  States^  and  unless  the  yield  should  be  so 
considerable  as  1o  pay  the  transport  of  food,  immigration  will  be 
checked,  until  the  occupation  of  suitable  spots  in  the  district  for 
grazing  and  tillage  makes  gold  working  more  favourable. 

It  will  be  seen  that  the  circumstances  affecting  the  consideration  of  a 
subject  so  extensive  are  very  numerous,  and  on  the  present  occasion  we 
cannot  oiter  upon  them  at  length.  We  shall,  therefore,  shortly  point 
ont,  that  beyond  the  positive  fact  of  the  existing  yield  of  gold,  we  may 
look  for  two  results;  first,  a  stationary  production,  or  relatively 
diminished  production,  in  California  and  Australia ;  and,  second,  the 
introduction  of  further  supplies  from  the  countries  now  under  trial. 

These  countries  include  Oregon  and  Washington,  the  new  territories 
of  the  American  States  to  the  north  of  California,  British  Columbia, 
Pike's  River,  at  the  back  of  Nebraska,  and  Arizona  or  the  Gadsden 
purchase,  the  most  southerly  state  of  the  Union.  Explorations  are 
continually  going  on  in  Northern  Mexico,  Central  America,  Guiana, 
Peru,  and  La  Plata. 
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The  statistics  of  gold  production  cannot  be  acenrately  asoertamed, 
because  there  are  very  few  countries  where  statistics  of  production  are 
provided,  and  because  there  are  no  good  elements  of  correction 
available. 

The  following  is  an  estimate  of  yearly  production  for  the  present 
period. 


Gold 

Lbs.  troy 

Gold. 

Lbs.  troy 

^^'Mnd' 

New 

£7,000 

New  Zealand  ... 

£100.000 

2,600 

... 

6,000 

100 

Barbary 

60.000 

l.OOO 

Sweden 

and 

Nubia,  &c 

60,000 

1,000 

Norway 

... 

1.000 

West  Africa, 

(B)  France 

... 

6,000 

East  Africa  ... 

400.000 

10,000 

(C)  Spain    ... 

... 

6,000 

100 

Canada 

1,000 

Portugal 

•*• 

1,000 

<K)  Virginia,  &o.  ... 
(L)CaUfoniia       ...1 
(M)Wa8hington, 

100,000 

2,500 

(D)  Italy    ... 

••• 

12,000 

300 

4,000,000  360,000 

1  £)  Germany 

.«• 

1,000 

TF)  Austria 

... 

200.000 

6,000 

Oregon,  British 

Turkey 

... 

1,000 

Columbia, 

(G)  Russia ... 

...  8,000,000 

70,000 

Pike's  Kirer, 

W.Asia 

... 

6,000 

100 

Arizona 

(H)India    ... 

... 

200,000 

4,000 

(N)  Mexico 

380.000 

9,500 

Thibet ... 

... 

10,000 

260 

Central  America 

20,000 

400 

Burmah 

... 

80,000 

2,000 

New  Granada ... 

26.0000 

6,000 

Tonquin 

... 

21.000 

600 

Venesuela 

100,000 

2,600 

(I)  China  ... 

... 

20,000 

500 

Ecuador 

260,000 

6.000 

Japan  ... 

••• 

60,000 

1,200 

Boliyia 

60,000 

1,500 

••• 

80,000 

2,000 

Peru     

100,000 

2,500 

Borneo... 

... 

360,000 

9,000 

ChiU     

100,000 

2,500 

Sumatra 

*.. 

131,000 

8,000 

La  PlaU 

100,000 

2,500 

Aastralasia 

.*• 

160,000 

4,000 

BraaU 

200,000 

6^000 

(J)  New          South 

Wales, 

Vic- 

toria. 


16,000,000     360,000 


(A.)  The  prodnetioQ  of  gold  in  England  ariseB  fh>m  two  i 

First.  Native  gold. 

Second.  Gold  parted  from  nrntive  or  imported  mineralB. 

Small  quantities  of  native  gold  are  found,  as  of  old,  in  streams  in 
Cornwall,  in  lead  hills  in  Scotland,  and  in  Wicklow  in  Ireland.  These 
fractional  supplies  are  reckoned  here  at  £2,000,  but  they  have  in  some 
years  amounted  to  more,  and  are  by  some  supposed  to  exceed  JC3,000 
ar-year. 

The  gold  mines  of  Wales  at  present  only  produce  specimens,  baying 
been  discredited  in  the  gold  machine  mania.  The  anriferons  districts 
are,  however,  now  recognized  by  the  highest  authorities. 

A  considerable  quantity  of  gold  is  obtained  in  England,  chiefly  in 
London,  in  the  processes  of  parting  or  refining.  Where  the  gold  is 
simply  recovered  from  gold  lace,  gilding,  or  sweepings,  it  is  not  hen 
taken  to  account,  as  such  metal  is  of  former  production,  and  belonging 
to  the  former  stock ;  but  other  supplies  are  obtained.  Thus  some  of 
the  native  silver  contains  gold,  so  Ukewise  some  iron  ores.  Th^re  it, 
however,  the  greatest  production  of  gold  in  the  treatment  of  foreign 
bar  silver,  and  silver  reduced  in  Engknd  from  foreign  copper  and  loid 
ores. 
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A  rery  interesting  illufltratioii  of  the  way  in  which  the  minate  frac- 
tions of  gold  are  recovered  and  utilized  is  illustrated  in  the  treatment 
of  what  are  called  snlphnr  ores  from  Wicklow,  in  Ireland,  and  which 
are  iron  pyrites.  These,  like  several  varieties  of  the  mineral,  contain 
very  small  proportions  of  gold,  and  are  conveyed  by  thousands  of  tons 
to  St.  Helen's,  near  Liverpool,  where  the  sulphur  is  extracted  and 
manufactured  into  sulphuric  acid.  The  residue  is  sold  to  the  copper 
works  near  Liverpool,  and  roasted  with  common  salt  for  the  extraction 
of  a  small  portion  of  copper,  which  is  produced  as  a  muriate  and  preci- 
pitated by  iron,  and  a  chloride  of  silver  is  likewise  produced,  which  is 
dissolved  ont  by  a  strong  brine,  and  afterwards  precipitated  by  zinc 
This  silver  cake  is  sent  to  London,  and  is  there  parted  for  gold,  which 
is  m  the  proportion  of  from  10  to  15  per  cent.,  but  of  course  in  such  a 
milleBimal  proportion  in  the  iron  pyrites  that  it  would  never  pay  for  the 
extraetiony  but  here  the  sulphur  pays  for  the  first  concentration,  the 
copper  for  the  second  concentration,  and  the  rarer  metal  of  ulver  for  the 
third,  and  gold,  worth  £4  and  upwards  per  ounce,  is  in  the  end  brought 
out,  again  to  be  alloyed  with  silver  and  copper  in  manufacture. 

The  produce  of  gold  in  England  by  paAing  is  taken  at  £5|000,  but 
n  hat  it  is  is  unknown. 

(B.)  In  France  some  gold  is  obtained  from  the  Rhine  sands,  between 
the  Swiss  frontier  and  Strasburg,  by  washing.  The  amount  has  been 
estimated  from  £1,600  to  £2,000  a-year.  Gold  is  likewise  obtained  by 
parting  Bpaniab  and  other  copper  and  silver.  The  French  refiners  can 
ifford  to  wash  silver  which  contains  3  of  gold  in  10,000  of  silver. 
In  Holland  gold  is  obtained  by  the  Jewish  firms  in  refining.  There  is 
no  local  production.  The  production  of  gold  in  Sweden  and  Norway 
is  now  in  a  very  bad  state. 

(C.)  Spain  was  one  of  the  great  gold  countries  of  the  Romans. 
What  it  now  produces  is  not  known,  but  considerable  quantities  of  gold 
ue  Bometimee  produced,  and  gold-bearing  metals  are  raised.  Gold 
mining  does  not  pay,  and  the  gold  sands  of  the  rivers  are  not  washed. 

(D.)  The  gold  region  of  Italy  is  in  Piedmont  and  Savoy.  The 
per  oentage  of  gold  in  the  pyrites  is  very  smalL  In  1844  the  yield 
was: — 

Awsasca       ...            ...  ...  ...  ...  400  lbs. 

Toppa           ...            ...  ...  ...  ...  50  „ 

Antrona       ...            ...  ...  ...  ...  50  „ 

Alagna,  flesia,  and  NoTsra  ..  ...  ...  7  „ 

Of  late  years  the  mines  have  not  been  so  good. 

(£.)  Small  quantities  of  gold  are  obtained  in  Germany,  from 
inenions  ores  in  Silesia,  from  the  gold  mines  of  Saxony,  and  firom 
iron  pyrites  in  the  Hartz. 

(F.)  The  Austrian  territories  have  long  been  specially  worked  for 
goU,  but  there  are  no  complete  returns.  Transylvania  is  estimated 
to  produce  1,376  lbs.  yearly  of  gold,  chiefly  fit)m  iron  pyrites,  but 
psrtly  from  washings  carried  on  by  the  gipsies.  The  Hungarian 
niines  yield  1,050  lbs.  yearly.  The  total  yield  is  perhaps  taken  too 
bigb  at  £200,000  yearly. 
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(G.)  Bassia  has  yarions  gold  regions,  which,  before  the^  diuoor^ 
of  California,  had,  for  some  years,  yielded  the  chief  proportions  of  Um 
total  produce  of  gold,  but  had  begun  to  &11  off.  They  never  attained 
anything  like  the  amount  of  California  or  Australia ;  but  when  the 
total  of  gold  did  not  exceed  £5,000^000  or  £6,000,000,  a  proportiott 
approaching  £4,.000,000  was  looked  npon  as  considerable. 


Unl. 

BIberlA. 

Total  Biuiila. 

Vnt. 

Siberia.    1 

rotalKmU 

Iba. 

Ite. 

IbsL 

lbs. 

Ibt 

Ibi 

1829  ... 

14,000  ... 

55 

...    15,000 

1843  ... 

14,000  ... 

40,868    . 

..    65,000 

1830  ... 

14,000  ... 

465 

...    15,000 

1844  ... 



59,790 

1831  ... 

14,000  ... 

453 

...    16,000 

1845  ... 

• 

66.000 

1832  ... 

..»       ... 

966 

1846  ... 

13,800  ... 

60,000 

1833  ... 

*•.       ... 

1,600 

1847  ... 

..* 

••■ 

73.589 

1834  ... 

■  ■•,       ... 

2,871 

1848  ... 

... 

... 

73,300 

1835  ... 

8,200  ... 

4,054 

...    12,280 

1849  ... 

... 

... 

75,600 

1836  ... 

...       ... 

4,61*0 

1850  .... 

... 

... 

69.600 

1837  ... 

...      •*. 

5,828 

1851  ... 

... 

... 

81,919 

1838  .., 

•  •m,            ... 

8,460 

1862  .... 

..# 

..*. 

80,000 

1839  ... 

8.025 

1853  .., 

... 

•.. 

68,000 

... 

11,202 

1854  ... 

... 

... 

68,C00 

1841  ','.[ 

...             ... 

15,720 

1855  ... 

... 

... 

68,000 

1842  ... 

14,000  ... 

27,732 

...   41,000 

1856  ... 

..• 

... 

68.000 

The  gold  produce  of  Russia  has  been  diminished  by  the  heayy 
taxation  decreed  in  1849  by  the  E^nperor  Nicholas. 

The  above  table  shows  the  gradual  rise  of  the  Siberiaa  produce.  It 
is  supposed  that  the  Russian&are  working  gold  in  the  vast  Chinese  ter- 
ptories  lately  annexed. 

The  total  Russian  produee  is  thujs  estimated  :-^ 


1816      £13,440 

1849      ... 

J.* 

£3,480.000 

1830      630,000 

1850      ... 

„ 

3,390,000 

1840      1,100,000 

1851       ... 

»M 

3,460,000 

1842       1,720,000 

1852       ... 

1.. 

3,460,000 

1843  (Effectof  Siberia)2,310,000 

1853       ... 

•  *. 

2,840,000 

1846      3.500,000 

1854      ... 

•  •• 

2,840,000 

1847       3,800,000 

1855      ... 

»M 

2340,000 

1848      3,750,000 

1856      ... 

.. 

2340,000 

(H.)  The  gold  in  India  is  obtained  by  washing  from  the  varions 
rivers.  There  are  no  means  of  knowing  the  total  yield.  The  Burram- 
pooter  river  is  said  to  yield  3,000  lbs.  yearly  ;  but  the  total  msy  be 
too  large  or  too  small.  Gold  is  imported  from  Thibet  and  Cratral  Asit 
into  Indif^  and  it  is  expected,  when  the  routes  are  opened  by  the  Orest 
Thibet  road,  the  Darjeeling  road,  and  the  Assam  road,  access  will  be 
obtained  to  some  of  the  richest  gold  regions  in  the  world. 

(I.)  Some  gold  is  obtained  in  China  by  river  washing.  Japan  h«« 
indigenous  gold  to  a  considerable  amount  It  is  most  iLcely  that  tbe 
estimate  of  £50,000  is  very  far  below  the  amount. 

(J.)  It  is  impossible  to  arrive  at  the  exact  amount  of  produce  firon 
Australia.  No  accurate  division  can  be  made  between  Victoria  and 
New  South  Wales.  Most  of  the  New  South  Wales  gold  now  reaches 
Victoria,  and  some  of  tbe  Victorian  gold  is  carried  to  South  Aus- 
tralia.    The  gold  escorts'  returns  only  afford  minimum  data.. 
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The  total  yield  is  composed  of  these  smns : — 

Fint  BuUioa  and  soYereigns  openly  ehipped. 

Second*  Bullion,  sovereigns  and  jewellery  conveyed  by  English 
passengers. 

Third.  The  like  by  Chinese  passengers. 

Fourth.  Amount  coined  and  retained  for  local  drcnlatioiu 

Fifth.  Maniifactored  gold  retained  in  the  colonies  as  rings,  chains, 
buttons,  earrings,  jewellery,  watchcases,  and  goldsmiths'  work,  and 
likewise  for  gilding. 

Again,  these  amonnts  have  to  be  corrected  for  English  sovereigns 
exported,  retained  in  circulation,  or  melted  up. 

if  figures  could  be  obtained  for  these  elements,  then  the  fineness  of 
the  gold  of  the  sereral  diggings  must  be  ascertained,  which  varies  very 
rnoeh. 

The  amount  is  dins  approximately  given  :«^ 


T«w. 

Vietoila. 

Hew  South  WilM. 

Total. 

1851 

... 

£1,80,000 

•  •a 

£610,000 

•  •• 

£990,000 

1852 

..« 

6,740,000 

... 

8,960,000 

«». 

10,700,000 

1853 

••. 

9,530,000 

•  •. 

1,950,000 

•  «. 

11,480,000 

1854 

••• 

9,080,000 

.M 

850,000 

.•• 

9,930.000 

1855 

... 

12.430,000 

•  •• 

230,000 

•  •. 

12,660,000 

1856 

... 

18.900,000 

•  •• 

110,000 

... 

14,010,000 

1857 

... 

^ 

•  •. 

•  •• 

16,000,000 

1856 

•«• 

•*•.«••■.. 

... 

•  ...••.M 

•  •• 

HOOOJKX) 

It  is  more  difficidt  to  determine  the  totals  for  the  year  just  expired 
ttid  the  year  before,  because  the  disturbing  elements  are  of  more  con- 
siderable operation.  Thus,  there  being  a  greater  resident  population, 
tlie  amount  of  local  circulation  and  of  manufactured  gold  retained  is 
greater,  the  quantity  carried  out  by  English  emigrants  is  greater,  the 
quantity  by  Colonial  emigrants  is  greater,  and  the  quantity  likewise  by 
returned  CSiinese  emigrants,  besides  some  small  exports  to  New  Zealand 
and  Chili.  The  cities  and  towns  of  Melbourne,  Sydney,  Adelaide, 
Hobart  Town,  Greelong,  Launeeston,  Newcastle,  Wellington,  Bendigo, 
Auckland,  Nelson,  Maitland,  and  others,  have  been  maintained  in  their 
splendour  by  the  gold  of  the  southern  diggings. 

The  production  of  gold  has  been  affect^  by  a  reduced  English 
immigration  and  by  the  settling  down  of  the  old  diggers,  but  has  been 
oompeosated  by  the  influx  of  Chinese  gold  washers  and  by  die  com* 
meneement  of  quartz  crushing. 

In  1857,  the  total  amount  of  gold  brought  down  to  Melbourne  by 
escort  was  2,483,685  oz.,  or  206,970  lbs.,  valued  at  £10,431,477.  In 
1858,  the  total  shipped  from  Melbourne  was  2,500,184  oz.  The  escort 
i^ctnm  is,  in  1859,  for  the  month  of  January,  196,170  oz.^  and  for 
Pebroary,  160,051  oz.  The  produce  of  Victoria  cannot  be  reckoned 
at  less  than  200,000  oz.  monthly,  or  2,400,000  oz.,  or  200,000  lbs. 
troy  yearly. 

The  gold  dust  minted 4it  Sydney  in  1857  was  223,015  oz.,  yielding 
£767,000,  and  in  1858,  344,430  oz.,  yielding  £1,324,500. 

(K.J  The  produce  of  gold  ia  the  southern  Sutes  of  America  has 
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fiactaated  very  mncli.  The  Carolinafl  have  yielded  a  total  of  £1,000,(KK> 
since  1824,  bat  of  late  yean  the  gold  produce  of  those  states  of  Virginia, 
Georgia,  Tennessee  and  Alabama  has  dwindled  greatly,  thoogh  the 
districts  are  well  known  to  be  auriferous,  and  companies  are  Gnm  time 
to  time  formed  for  mining. 

(L.)  The  difficulty  of  ascertaining  the  produce  of  California  arises 
from  like  causes  to  those  aflfecting  Australia,  for  we  have  to  asowtain  or 
compute, — 

First,  bullion  and  coin  manifested  on  board  mail  steamers  and  ships ; 

Second,  bullion,  ccnns  and  manufactured  gold  carried  by  the  seagoing 
passengers; 

Third,  the  like  by  Ghinese  returning  pasaengers ; 

Fourth,  the  like  by  settlers  and  adventurers  proceeding  inland  to 
Utah,  Orogou,  Washington,  Arizona  and  New  Mexico ; 

Fifth,  amount  coined  and  retained  for  cinsulation ; 

Sixth,  manufactured  gold  retained  as  before. 
Then  there  are  corresponding  corrections. 

The  amount  retained  was  estimated  in  1850  at  £1,200,000,  and  the 
amount  carried  by  passengers  and  not  manifested,  at  £3,000,000.  If 
these  be  taken  as  constant  quantities,  then  the  figures  may  be  thus 
treated:—* 


Shipped. 

TotaL 

supped.                      TetiL 

1860 

...£6,000,000    ^.£10,200,000 

1855      ...£9,030,000    ...£13,230.000 

1851 

.  .     6,880,000    •••     11,080,000 

1856      -'  10,130,000     ...     14,330.000 

1852 

...    9,155.000    ^.     13,355,000 

1857      ..•  10,000,000    ^.     14,200.000 

1853 

...  10,990,000    ...     15,190,000 

1858      ...  10,500,000    ...     14,700,000 

1854 

...  10,280,000    ...     14,480,000 

It  is  likely  that  these  totals  may  be  above  the  correct  amoont,  and 

may  be  subject  to  reduction  by  one  millon  yearly,  but  this  ia  not 

certain. 

The 

total  yield  of  gold  and  silver  may  be  thus  estimated : — 

1800 

...    £4«000,000 

£6,000,000 if10,950,000 

1830 

3,000,000 

.^      6,750,000    ...         .^         9,76Qt,000 

1840 

5,000,000 

.^      6,750,000 Il,7fi0/X)0 

1846 

6,000,000 

6,750,000 

1848 

7,000,000 

6,750,000 

1849 

6,000/)00 

7,750,000 

1850 

1 1,000,000 

8,500,000 

1851 

...     14,000,000 

•^      8,500,000 

1852 

22.000,000 

8,500,000 

1853 

35,000,000 

8.500,000 

1854 

34,000,000 

8,500,000 

1855 

83.000,000 

.-       8,000,000 

1856 

34,000,000 

..«       8,000,000 

1857 

.^    85,000.000 

8,000,000 

1858 

84,000,000 

•••         ... 

8,000,000 

It  is  the  opinion  of  some  that  the  yearly  prodnedon  of  gnld  si 
present  is  £36,000,000,  and  an  estimate  has  been  even  made  of  a  higher 
amounti  on  a  presumed  larger  yield  from  Japan  and  other  < 
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Although  men  in  a  prominent  position  in  the  financial  world  would 
justly  interest  their  contemporaries,  it  w  seldom  their  lives  afford  the 
matoial  for  a  memoir,  for  liie  very  circumstance  which  first  excites  our 
curiosity  is  the  least  capable  of  gratifying  it.  Success  in  obtaining 
sod  accumulating  money  commands  our  sympathy,  because  it  is  an 
ol^ect  we  are  aU  desirous  of  achieving;  but  the  annals  of  money- 
getting  soon  sate,  and  with  the  sum  total  of  the  fortune  of  the  deceased 
the  biographjy  if  any  has  been  attempted,  is  soon  dismissed-  We 
want  something  human  after  all,  and  human  in  its  best  meanings^ 
which  appeals  to  the  better  part  of  us,  and  not  to  the  lowest  passiona. 
After  all,  what  we  remember  of  a  great  capitalist  is  some  trait  of 
philantbnyy  or  of  rare  benevolence  which  has  marked  the  man's 
career ;  for  wealth  protects  him  from  risk  and  romance,  and  the  vicissi* 
tades  of  hb  early  Ufe  once  surmounted,  this  golden  guiurdianship  shields 
him  from  vicissitude,  and  thus  the  memoir  of  a  capitalist  is  as  little 
frutfnl  in  inddent  as  that  of  an  author.  If,  however,  a  man  of 
wealth  happens  to  be  of  dissenting  origin,  and  to  have  frequently 
oontributed  to  the  demands  of  the  brethren,  then  his  career  will  be 
deeded  in  a  penny  tract,  and  distributed  by  thousands,  to  the  great 
diMomfituie  d  the  unfortunate  children  who  are  compelled  to  read  it 
A  capitalist  musty  however,  be  as  unfortunate  as  Ouvrard,  to  meet  with 
nradi  sympathy  after  his  death  \  and  then,  perhaps,  he  ought  to  have 
written  his  own  autobiography. 

Even  the  liberal  use  of  wealth  will  not  redeem  the  memory  of  the 
ea{tttali8t  finom  oblivion,  and  though  he  may  be  kindly  remembered  in 
his  day  as  the  associate  of  authors  and  the  friend  of  artists,  this 
vieaiious  exercise  of  the  trust  reposed  in  him  obtuns  for  him  no 
independent  merit ;  and  so  it  is  that  wealth,  which  is  so  much  sought 
after,  and  gives  so  much,  will  not  give  what  is  most  wanted  and  moat 
dearly  cherished*  Hence  many  disappointments  to  its  own  possessors, 
who  fiud  they  have  spent  life  in  obtaining  a  talisman  which  will  not 
do  the  very  deeds  of  magic  they  have  asked  of  the  geni.  In  the 
present  day  so  many  men  have  accumulated  great  wealth — Bothschild, 
Dennison,  Morrison  and  William  Thompson,  for  example — that  their 
decease  has  naturally  attracted  attention,  and  the  chief  incidents  of 
their  Uvea  have  been  recorded.  Isaac  Lyon  Goldsmid,  who  has  just 
passed  from  us,  was  a  man  of  such  note,  of  such  real  wealth,  and  in 
the  poblie  mind  of  such  &bulous  possessions,  that  he  naturally  comes 
before  our  notice  in  these  pages. 

He  was  bom  in  London,  on  the  13th  January,  1778,  and  was  the 
eldest  son  of  Asher  Goldsmid,  by  Rachel,  daughter  of  Alexander 
Kejaer,  and  nephew  of  Abraham  and  Benjamin  Goldsmid.  His 
father  was  a  bullion  broker,  the  business  which  he  afterwards  followed. 
His  fiunily  had  been  settled  in  England  from  the  beginning  of  the 
oentazy,  so  that  it  was  thoroughly  nationalised  in  its  habiU^  and 
althoogb  belonging  to  the  German  Jews,  yet|  by  its  allianees,  it  had 
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become  closely  connected  with  the  Spanish  Jews,  who  then  formed  the 
aristocracy  of  the  Jews,  and  who  for  that  matter  have  supplied  to  the 
aristocracy  of  this  ooantry  and  to  its  political  oligarchy  more  members 
than  the  exclusionists  of  Jews  can  think  upon  with  any  comfort.  Oar 
readers  will  readily  recall  the  Gideons,  Lopez,  Francos,  Disraelis, 
Ricardos,  and  Bemals,  who  had  at  that  period  already  entered  the 
House  of  Commons,  and  climbed  the  heights  of  the  peerage,  a  topic  to 
which  we  shall  return.  We  speak  of  it  now,  because  the^e  connections 
greatly  influenced  the  character  and  career  of  Isaac  Lyon  Goldsmid, 
for  they  afforded  him  liberal  associations,  both  in  his  own  commuiity 
and  in  the  world  at  large. 

Besides  the  usual  special  Hebrew  instruction,  he  was  educated  at  an 
English  school  in  Finsbury-square,  under  Dr.  Hamilton,  a  man  of 
great  ability  and  of  some  literary  distinction  in  his  day.  By  his 
training,  Isaac  Goldsmid  benefited,  and  became  not  merely  a  fluent 
Latin  scholar  and  fur  mathematician,  but  had,  what  is  too  rare  in  this 
country,  a  genuine  love  of  the  classics.  He  always  deeply  regretted 
that  he  was  deprived  of  a  collegiate  education,  and  this  feeling  afler- 
wards  prompted  him  to  make  the  exertions  he  did  to  obtain  for  his 
oo-religionists  superior  instruction,  without  sacrifice  of  conscience.  Dr. 
Hamilton  was  not  one  of  the  common  run  df  hack  schoolmasters,  bat  s 
man  of  superior  mind,  who  bestowed  particular  care  on  the  morals  of 
his  pupils ;  and  at  that  period  there  was  a  class  of  residents  in  that 
wealthy  neighbourhood  able  to  maintain  an  educational  establishment  of 
a  superior  class.  In  his  studies,  and  in  the  formation  of  his  character, 
Isaac  Lyon  Goldsmid,  like  so  many  eminent  men,  was  greatly  infla* 
enced  by  his  mother,  a  woman  of  noble  disposition ;  to  her,  as  much  as 
to  any  one,  he  owed  a  tenderness  of  conscience,  tm  honourable  susoq)- 
tibility,  and  a  benevolence  of  thought  and  action  which  in  him  became 
sometimes  womanly  in  their  r^nement  There  was  a  deptli  of  emotion 
within  lum,  which  originating  in  such  a  source  was  cidtivated  bj 
constant  home  association  with  women  of  noble  character  and  sentiment, 
and  amidst  all  the  attractions  of  wealth  he  well  showed  the  value  of 
what  the  irisest  and  the  wisely  selfish  of  men  have  recommended  as 
the  best  education  for  man,  the  society  of  women  of  virtue  and  hi^ 
attainments. 

His  liberal  stu<£es  did  not,  as  with  many,  end  with  his  school  davs, 
but  he  pursued  a  regular  course  of  education,  which  he  may  be  said 
only  to  have  abandoned  in  the  last  days  of  iiis  life,  when  mind  itself 
forsook  him,  for  he  was  ever  learning.  His  studies  were  not  purely  of  & 
literary  cast,  though  he  cultivated  literature  from  a  thorough  love  of  itt 
and  with  true  feeling,  but  they  likewise  embraced  the  severer  braachtf 
of  learning,  and  were  of  a  wide  range.  It  was  to  be  expected  that  he 
should  bestow  some  attention  on  special  studies  connected  with  his  own 
persuasion,  and  in  Jewish  learning  bis  attsunments  were  not  mean. 
These  led  him  to  the  higher  branches  of  philosophy,  for  which  members 
of  his  nation  have  shown  a  peculiar  aptitude  and  whereby  they  have 
influenced,  not  merely  their  own  sect,  but  from  time  to  time  sodety  at 
large.    The  views  of  Meaddssohn  at  that  period  made  a  deep  impc»- 
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non  and  contributed  to  liberalise  Jewish  theological  opinions  on  the 
Continent  and  in  England,  and  indeed  had  sown  the  seeds  of  that  reform 
in  the  promotion  of  which  Isaac  Goldsmid  afterwards  shared. 

On  the  political  sciences,  however,  Isaac  Goldsmid  bestowed  parti- 
cular attention.  Political  economy  was  only  one  of  these  that  he  had 
deeply  studied,  having  devoted  time  to  the  philosophy  of  history,  to 
ooDsritutional  law,  the  principles  of  government,  and  the  doctrines  of 
crime  and  punishment.  We  are  apt  to  flatter  ourselves  that  we  have 
achieved  distinction  for  our  generation  by  bringing  in  to  the  general 
cirde  of  knowledge  what  we  call  social  science,  but  in  the  latter  end  of 
the  last  century  and  beginning  of  this  our  fathers  were  studying  the 
great  masters  of  their  dme,  Adam  Smith,  Turgot,  Montesquieu,  Howard, 
fieocaria,  and  the  many  others  whose  names  these  are  enough  to 
recall  These  men,  again,  were  only  the  contiuuators  of  others  who  had 
kbonred  fi>r  social  improvement.  Adam  Smith  himself,  a  great  name 
to  us,  was  only  one  of  many  economists  of  his  century,  and  our  memory 
and  our  gratitude  are  not  great  enough  to  remember  all  who  have  been 
pnbtic  benefactors,  and  so  we  select  one  to  receive  homage  for  his 
class.  Many  circumstances  favoured  the  studies  of  Isaac  GoMsmid  and 
led  him  to  the  adoption  of  those  views  which,  in  the  present  day,  are 
accepted  as  the  true  teachings  of  philosophy,  for  his  own  sound  judg- 
ment and  independent  character  freed  him  from  many  prejudices,  while 
bis  connection  with  a  persecuted  people  threw  him  into  association  with 
tliose  who  in  that  day  maintained  liberal  opinions  at  a  price  sometimes 
as  high  as  martyrdom.  His  financial  training  in  the  technicalities  of 
his  father^s  business,  and  in  the  operations  of  his  uncles',  was  calculated 
to  give  him  sonnd  knowledge  of  facts  on  many  abstruse  points  of  cur- 
rency ;  and  at  a  later  period,  his  associati(ui  with  Ricardo  made  him 
fiuniliarly  practised  in  the  theory  and  discussion  of  the  leading  ques- 
tions of  political  science.  He  might  have  been  tempted,  it  will  be 
thought,  to  have  pursued  some  of  these  questions  as  Ricardo  did,  as  an 
author,  and  it  was  not  want  of  ability  or  energy  which  deterred  him, 
but  instead  of  restricting  himself,  as  he  would  in  such  case  have  done,  to 
one  branch  of  inquiry,  he  remained  a  student,  and  thus  laid  the  fouuda* 
tion  for  those  wider  attainmentfe  which  more  materially  served  him  in 
the  afier  part  of  his  career. 

At  an  early  period  he  was  employed  in  the  firm  of  Mocatta  and 
Goldsmid,  of  which  he  afterwards  became  a  partner — ^a  firm  so  long 
establish^  that  they  have  been  bullion  brokers  to  the  Bank  of  England 
from  its  foundation,  and  to  the  East  India  Company  for  above  a  century 
ftod  a-hall  The  practice  was  that  a  member  of  each  family  should 
share  in  the  firm,  and  it  became  a  kind  of  inheritance,  giving  a  solid 
but  limited  income.  At  that  period  only  twelve  Jewish  brokers  were 
allowed  in  the  city  of  London,  in  consequence  of  the  jealousy  and 
prejudices  against  the  Jews,  and  to  one  of  these  prizes  Isaac  Lyon 
Goldsmid  succeeded.  He  did  not  regret  at  a  long  after  date  when, 
through  his  own  exertions,  this  highly-valued  privilege  was  rendered 
worthless  by  the  business  being  freely  thrown  open  to  the  body  of  the 
Jews.  Whether  in  his  fiuher^a  employment^  or  when  a  partner,  he  waa 

VOL.  XIX.  26 


Digitized 


by  Google 


878  Sir  Isaac  Lyon  Goldsmid,  Bart, 

most  assidnouB  in  his  attention  to  business,  and  at  a  period  when  his 
wealth  was  great,  as  punctual  in  attending  to  a  matter  of  a  few  shillings 
as  if  he  were  dependent  on  it;  nor  was  he  ever  ashamed  of  his  business, 
having  too  great  a  pride  to  suppose  that  any  honest  occupation  could  bo 
attended  with  shame,  and  entertaining  no  r^ard  for  anyone  who  could 
give  expression  to  a  contrary  opinion.  We  notice  the  fact,  not  as  con- 
ferring particular  credit  on  him,  but  because  in  the  highest  and  lowest 
circles  there  are  men  enough  who  appear  to  be  ashamed  of  their  business, 
and  from  some  silly  feeling  neglect  its  duties,  a  course  which  in  the  long 
run  has  brought  the  son  of  many  a  millionaire  to  bankruptcy,  and  has 
been  the  real  cause  of  the  ruin  of  many  an  eminent  mercantile  house. 

The  nature  of  the  business  was  such  that  it  allowed  much  spare  time, 
for  occasionally  it  would  be  limited  to  a  few  considerable  transactions. 
As  bullion  brokers,  under  the  original  constitution  of  the  Stork 
Exchange,  are  qualified  to  be  members,  Isaac  Goldsmid  waa  enabled  to 
devote  some  portion  of  his  time  to  the  Stock  Exchange,  of  which  he  eon- 
tinned  a  member  down  to  a  comparatively  late  period.  In  the  early  course 
of  his  life  he  was  tempted  to  engage  in  speculative  operations,  and  these 
resulted  in  his  losing  on  one  occasion  about  sixteen  thousand  out  of 
forty  thousand  he  possessed.  He  felt  so  annoyed  at  what  he  deemed  hi« 
own  folly,  and  under  the  impression  that  he  might  be  exposed  to  remark, 
that  he  stayed  some  months  away  from  the  Stock  Exchange,  lest,  as 
he  said,  he  should  be  laughed  at ;  but  he  most  probably,  as  in  other  cases, 
applied  a  severer  measure  to  himself  than  others  would  have  done.  He 
afterwards  contented  himself  with  more  limited  operations  and  with 
steady  business  as  a  jobber,  thereby  adding  regularly  to  his  income 
and,  with  his  prudent  habits,  to  his  capital.  In  time,  Tanoiu 
inheritances  contributed  to  his  resources,  but  his  large  property  wai 
chiefly  formed  by  his  own  earnings. 

On  the  Stock  Exchange  he  was  as  familiar  as  is  the  wont  of  the 
place,  and  continued  to  be  personally  known  to  every  member  long  afW 
the  period  when  he  was  esteemed  to  be  a  millionaire ;  and  after  he  had 
withdrawn  his  name  from  the  list  of  members,  his  connection  was  so 
far  kept  up  by  his  occasionally  making  advances  of  his  floating  balances 
on  a  large  scale  for  the  account,  a  course  which  he  preferred  to  that  d 
deposit  with  the  discount  houses,  as,  though  attended  with  more  trouble, 
he  had  the  occupation  as  well  as  the  profit  of  the  operati<m.  Those 
who  know  the  Stock  Exchange  only,  horn  soine  of  the  loose  memhen 
who  enter  its  lists,  as  an  alternative  with  huge  gambling,  may  entcrtaii 
the  opinion  that  it  is  neither  a  safe  school  for  manners  and  moralfl,  nor 
favourable  to  steady  and  sober  thought ;  but  they  may  think  a  little 
further,  that  there  have  been  other  men  on  the  Stock  Exchange,  and, 
notably,  Goldsraid's  early  contemporaries  and  associates,  Baily,  one  cf 
our  greatest  philosophers,  and  Ricardo,  justly  esteemed  as  a  political 
economist.  Suffice  it  to  say  that  Goldsmid  never  lost  his  own  self- 
respect,  or  the  respect  of  others  under  any  circimistances. 

At  an  early  period  of  life,  though  later  t^an  usual  among  Jews, 

on  the  29th  April,  1804,  Isaac  Gt>ldsmid  married  his  cousin  Isabel, 

'the  second  daughter  of  his  uncle.  Abraham,  a  choice  which  secured 
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hiiD  long  happiness.  Although  he  lived  in  a  moderate  way  in  the 
eastern  part  of  the  city,  his  social  circle  was  already  distinguished 
by  the  character  of  his  friends  and  companions,  who  were  chosen 
not  for  wealth  or  rank,  but  for  personal  qualifications  of  mind  or 
heart  In  the  houses  of  his  uncles,  the  great  capitalists  of  the  day,  he 
saw  enough  of  grandeur  and  magnificence.  In  those  brilliant  parties 
might  be  met  more  princes  and  more  personages  of  title  than  any  child 
of  Judah  or  &vourite  of  fortune  has  congregated  before  or  since ;  more, 
persons  of  rank  have  declared,  than  even  in  the  mansions  of  the 
aristocracy,  for  a  premier  or  a  duke  could  not  invite  political  opponents, 
while  the  Goldsmida  were  not  only  courted  for  their  wealth  and  power, 
but  were  personally  popular,  and  were  known  to  and  sought  by  all  of 
distinction.  Their  nephew  was  most  likely  decided  in  his  own  choice 
of  associates  by  his  personal  disposition ;  but  he  saw  enough  in  hia 
undes'  history  to  entertain  little  regard  for  the  fellowship  of  princes, 
statesmen,  beauties  or  bankers,  for  when  ruin  fell  upon  his  house  the 
courtiers  of  fortune  vanished  as  did  the  treasures,  and  their  affection 
was  found  alike  fleeting  ;  and  yet  the  Goldsmids  were  not  taxable  with 
the  mere  ostentation  of  their  wealth,  while  they  were  known  to  be 
liberal  in  their  friendships  and  munificent  in  their  charities.  Many 
indeed  waa  the  man  in  the  City  of  London  who  owed  his  fortune  or  a 
happy  service  to  Abraham  or  Benjamin  Goldsmid. 

Isaac  Goldsmid  not  only  partook  the  pleasures  of  society,  but  he  dis- 
charged its  duties.  In  those  days  the  rich  Jew  had  few  political  duties 
and  no  rights,  and  the  poor  Jew  was  a  pariah,  hooted  and  stoned  by  men 
and  boys  in  the  streets  of  London.  In  the  general  expression  of  loyalty 
and  devotion  to  the  House  of  Hanover,  which  the  Jews  had  always 
manifested,  they  came  forward  at  the  threatened  invasion  of  Napoleon, 
u  their  &thers  had  done  in  Prince  Charles  Edward's  invasion  in  1746, 
to  offer  their  services,  and  many  of  the  Jews  having  by.  his  influence 
catered  the  ranks,  be  acted  for  some  time  as  Captain  of  the  Tower 
Hamlet  Volunteers.  A  like  spirit  led  him  at  an  advanced  age,  during 
the  Chartist  demonstration  of  1848,  to  attend  at  Whitehall  as  one  of  the 
Middlesex  magistrates  for  service  during  the  day. 

The  only  way  in  which  a  Jew  in  those  days  could  exercise  political 
fiiQcdons — and  then  the  career  was  open  to  hmi — was  to  take  the  oaths 
as  mere  form,  as  Gideon,  Lopez,  Ricardo  and  Bernal  did ;  not  treating 
them  as  of  any  binding  efficacy.  Beiag  considered  a  form  of  persecution 
ftnd  involving  no  conscientious  scruple,  there  was  no  ceremony  made  in 
t^ing  the  formal  oaths,  which  in  those  days  were  profanely  required 
for  every  public  duty  and  in  the  transaction  of  all  public  business,  and 
there  has  not  been  a  Parliament  for  the  last  hundred  years  without  a 
Jew  in  it  Indeed,  from  the  date  the  first  Jewish  Emancipation  Act 
was  passed  and  repealed,  from  George  the  Second*s  time  till  now,  the 
legislature  has  never  kept  out  the  Jew.  Isaac  Lyon  Goldsmid  liked 
DO  such  way  of  acquiring  political  power,  and  he  had  as  great  an  influence 
Sfl  any  one  in  first  creating  among  the  Jews  an  indisposition  to  exercise 
iuch  functions  surreptitiously,  as  he  afterwards  had  in  inducing  the  nation 
openly  to  recognise  the  rights  of  its  Jewish  citizens. 
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His  Bcraples  in  this  respect  were  not  prompted  by  any  niirrow  theo- 
logical considerations,  and,  indeed,  his  aiter  career  showed  that  he  was 
free  from  Jewish  prejudice,  but  he  was  moved  by  the  broad  principles 
of  right  and  wrong  ;  and,  though  he  considered  that  it  was  a  grieTOos 
injury  that  he  should  be  deprived  of  those  privileges  which  every  one 
bom  in  the  country,  whether  of  English  origin  or  of  stranger  blood, 
possessed,  he  did  not  consider  that  any  such  wrong  made  it  right  for 
the  individual  hy  simulation  to  possess  himself  of  the  privilege  so  with- 
held. The  theologians  were  indeed  disposed  casoistically  to  decide^ 
that  the  political  compromises  in  question  were  of  no  more  moment  than 
other  compromises  of  necessity,  conceded  by  a  weak  people  to  a  strong 
majority,  and,  as  is  known,  several  Jews  have  acted  sucoessfdlly  upon 
this  doctrine.  Indeed,  towards  the  end  of  the  stmg^e,  the  question 
became  so  narrowed,  that  the  last  concession  demanded  was  little  more 
than  a  form ;  but  as  even  this  was  demanded  as  a  right  and  oonsden* 
tiously  resisted,  the  whole  claim  has  been  enforced. 

In  the  treatment  of  this  question  Isaac  Goldsmid  materially  differed 
from  most  of  his  contemporaries  and  friends.  He  was  closely  allied 
with  the  utilitarian  and,  at  that  time,  radical  school ;  but  instead  of 
limiting  himself  to  a  question  of  abstract  right,  or  of  political  dogma, 
he  always  appealed  ti  the  highest  motives,  having  a  living  foith,  which 
was  the  spring  of  his  actions.  It  was  fortunate,  perhaps,  that  the:)e 
temples  withheld  him  from  political  temptations,  for,  in  the  long  run, 
they  enabled  him  much  more  effectually  to  accomplish  the  objects  he 
had  deepest  at  heart;  by  restricting  him  from  political  exertiim 
and  party  warfare,  they  forced  him,  as  it  were,  into  the  cause  of  social 
teform  and  improvement,  and  acquired  for  him  that  personal  considera- 
tion and  that  acquaintance  with  leading  statesmen  which  were  so 
valuable  when  Jewish  Emancipation  came  to  be  agitated  by  him. 

With  this  disposition,  he  was  gradually  led  into  numerous  projects 
for  public  improvement  and  social  reform,  being  found  zealous,  perse- 
vering and  judicious ;    but  it  nrust  not  be  supposed  that  he  entered 
upon  any  such  task  from  any  love  of  display,  or  the  desire  of  distinctioou 
for  he  was  always  retiring  m  character,  and  only  to  be  brought  forward 
by  some  necessity  of  doing  good.     Among  various  laboars  in  which  h« 
was  engaged,  at  the  beginning  of  this  century,  many  of  which  have 
ceased  to  be  of  interest,  may  however  be  named  die  Croydon  and 
Merstham  Railway,  the  London  Institution,  and  the  London   Docks. 
Those  who  are  ill-informed  enough  to  believe  as  an  article  of  popular 
faith  that  George  Stephenson  invented  railways,  may  choose  to  disbetieTs 
that,  in  the  beginning  of  this  century,  a  general  scheme  of  railways  wu 
projected,  and  the  locomotive  set  running.     Mr.  Goldsmid,  in  oommoa 
with  many  &r-seeing  men,  thought  the  railway  system  must  become  of      ' 
general  use  in  the  country,  from  its  great  superiority,  and  therefore  took      I 
part  in  the  Croydon  and  Merstham  Railway,  which  was  laid  down  for      | 
the  purpose  of  bringing  stone  and  other  produce  to  London*     In  this 
view  he  was  doomed  to  be  disappointed,  being,  as  in  some  other  things^ 
hefore  his  time,  for  these  first  railways  foil  into  neglect,  and  the  railway 
system  did  not  come  into  action  for  a  quarter  of  a  c^ituzy  afterwards ; 
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lad  this  Tcry  Croydon  Eailwaj  being  ntterly  witbont  traffic,  was  sold 
to  tbe  Brighton  Eailway  Company  in  these  latter  times,  and  pulled  up. 
Forty  years  after  his  first  essay,  as  Sir  Isaac  Goldsmid  he  took  an 
ftetiTe  part  as  a  director  in  this  very  Brighton  Railway,  and  found 
bimself  contending  for  the  construction  of  a  terminal  station  on  property 
of  his  own  at  Brighton.  Such  are  the  mutations  of  events,  and  a  lesson 
is  to  be  learned  from  them  even  as  to  projects  and  improvements  in  our 
days.  Had  due  exertion  been  used,  our  fathers  or  grandfathers  might 
have  had  the  benefit  of  the  railway  system  as  well  as  ourselves. 

While  residing  in  Finsbury  Square  Mr.  Goldsmid  took  an  earnest 
interest  in  the  London  Institution,  now  in  Finsbury  Circus;  was  a 
liberal  contributor  to  it,  long  an  active  manager,  a^d  subscribed  to  the 
day  of  his  death. 

The  London  Docks  presented  another  of  those  undertakings  into 
which  Mr.  Goldsmid  entered,  as  much  from  zeal  and  the  spirit  of  specu- 
lation as  from  the  mere  desiie  for  investment.  Looking  to  the  great 
benefit  docks  must  confer  on  the  port  of  London,  he  became  a  shareholder 
ind  was  in  the  direction  for  nearly  half  a  century,  being  most  assiduous 
in  his  attendance,  and  devoting  much  time  and  attention  to  promote 
the  business  of  the  company.  He  was,  however,  doomed  to  much 
disappointment,  as  the  undertaking  remained  for  many  years  unremu* 
aerative,  and  only  slowlv  rose  from  2,  2|,  and  2^  per  cent,  to  ita 
{Resent  rate.  This  did  not  prevent  him  from  engaging  subsequently 
on  a  mnch  larger  scale  in  another  enterprise  of  the  same  kind,  the 
Birkenhead  Docks,  of  which  he  became  chairman  and  the  chief 
promoter.  In  this  great  and  ingenious  undertaking  he  took  a  strong 
personal  interest,  and  made  very  large  advances  to  it ;  but  though  he 
nltimately  secured  his  capital,  yet  he  remained  without  dividend,  and 
the  company  had  to  abandon  the  enterprise  to  the  Corporation  of 
iiverpool,  by  whom  its  benefits  are  being  realised. 

We  must  now  revert  to  special  incidents  of  Mr.  Goldsmid's  life,  and 
pass  from  the  period  of  the  revolutionary  war  to  the  escape  of  Napoleon 
from  £lba.  His  cousins  showing  a  greater  desire  to  enjoy  the  pleasures 
of  fortune  and  the  advantages  of  society  than  to  attend  to  business, 
Mr.  Goldsmid  was  looked  upon  as  the  future  representative  of  his 
ondes,  whose  power  and  reputation  yearly  increased,  as  they  con- 
tncted  year  afler  year  the  Government  loans;  but  in  latter  years 
the  competition  of  the  elder  Rothschild  had  begun  to  show  itself,  and 
he  carrM  off  several  contracts.  At  length,  as  is  well  known,  the 
Goldsmids  having  taken  a  heavy  loan  on  peace  terms,  the  escape  oi 
Napoleon  from  £lba  caused  a  fearful  panic  and  depreciation  of 
■eenrities  on  the  Stock  Fxchange,  the  scrip-holders  forfeited  their  allot- 
nents,  and  the  two  Goldsmids  were  left  to  bear  the  brunt,  being 
personally  responsible  to  the  Government.  In  vain  they  applied  to  the 
Eicfaequer  for  some  relief,  and  urged  their  former  services ;  but  to  their 
hand  they  were  held,  and  they  saw  utter  ruin  before  them.  The 
Bshappy  men  ended  their  lives  by  their  own  hands,  and  thus  fell  the 
hrtnn&i  of  their  house.  Isaac  Lyon  Goldsmid  sedulously  exerted 
himself  to  save  something  firom  the  relics,  which  the  extents  of  the 
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Exchequer  had  left,  hut  the  proTiBion  bo  made  for  the  widows  and 
children  was  narrow  and  their  position  was  never  retrieved ;  bat  he 
ultimately  succeeded  in  his  own  person  in  restoring  the  splendour  of 
his  family  and  its  commercial  rank. 

One  of  the  first  great  movements  in  which  Mr.  Groldsmid  was 
concerned  was  that  for  Negro  Emancipation,  a  favourite  agitation  at 
the  end  of  the  last  century  and  in  the  beginning  of  this  century. 
Negro  Emancipation  brought  him  into  connection  with  many  members  of 
the  Society  of  Friends,  and  thereby  in  co-operation  with  them  in  Joseph 
Lancaster's  educational  movement,  and  Mrs.  Fry*s  prison  reforms. 

To  the  cause  of  education  he  was  a  fast  and  firm  friend,  but  while 
giving  a  general  and  unobtrusive  aid  to  the  movement,  Isaac  Lyon 
Goldsmid  had  always  in  view  to  improve  the  educational  institutions  of 
the  Jews  as  his  own  personal  task.  This  he  did  in  a  legitimate  spirit, 
not  as  heing  a  mere  Jew  or  acting  exclusively  for  Jewish  interests,  bat 
because  he  felt  first  that  it  was  his  duty  as  a  Jew  to  take  part  in  any 
measure  of  national  benefit,  and  then  because  he  considered  that  in  so 
doing  the  Jews  too  could  profit  by  their  participation  in  the  general 
improvement,  but  taking  care  that  neither  should  they  forget  their 
interests,  nor  should  their  interests  he  forgotten.  In  the  promotion  of 
the  education  of  the  working-classes  of  this  country  he  took  a  most 
disinterested  part,  because  he  felt  strongly  that  the  mass  of  ignorance 
and  vice  was  rather  to  be  overcome  by  the  careM  training  of  children 
than  by  combating  with  the  fixed  habits  of  the  adults.  This  was  one 
reason  which  first  led  him  to  take  an  interest  in  the  plans  of  Robert 
Owen,  by  whose  well-meaning  and  disinterested  exertions  he  was 
much  impressed ;  and  looking  to  the  end  sought,  instead  of  regarding 
chiefly  the  faults  of  Robert  Owen,  Goldsmid  continued  his  countenance 
to  him  to  the  last,  as  did  Brougham  and  others  of  his  contemporaries. 
Goldsmid  had  the  satisfaction  of  seeing  the  infant-school  system  applied 
to  Jewish  children,  and  this  institution  he  zealously  supported  for  many 
years.  It  may  be  said  that  the  cause  of  Jewish  education  is  aa 
hereditary  one  with  the  Goldsmid  family. 

When  Abraham  and  Benjamin  Goldsmid  found  in  tlie  last  oentorr 
that  the  Jewish  child  could  not  obtain  apprenticeship  to  any  ordioair 
trade  under  the  jealous  restrictions  then  in  force,  they  established  the 
Jews'  Hospital,  now  a  large  institution  at  Mile  End,  where  the  children 
not  only  receive  the  usual  instruction  in  reading  and  writing,  but  are 
taught  shoemaking,  tailoring  and  many  common  trades,  llis  has 
proved  one  of  the  most  successful  industrial  institutions  of  the  metro- 
polis. Of  the  Baron  Goldsmid's  exertions  for  Jewish  education  we 
shall  have  to  speak  in  detail,  but  we  may  observe  that  while  the  ladies 
of  his  family  have  taken  a  personal  share  in  promoting  female  edacatioDT 
Sir  Francis  Goldsmid  laboured  with  his  father  at  UniTersity  College, 
and  Frederick  Goldsmid  in  advancing  primary  education.  Thus  d 
late  years  the  Baron  took  a  less  active  part  in  the  separate  insti- 
tutions, because  he  had  trained  his  children  to  this  task. 
CTo  be  eontinued.J 
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All  Europe  is  arming,  and  all  Europe  is  borrowing.  The  connection 
between  the  two  processes  is  of  very  ancient  date.  We  may  doubt, 
indeed,  whether  the  old  Romans  ever  discovered  the  yirtues  of  a  national 
loan  as  a  means  of  carrying  on  their  conquests.  We  suspect  they  were 
more  fond  of  relying  upon  Napoleon's  maxim,  that  war  should  support 
war,  though  even  they  found  out  that  gold  was  as  necessary  a  sinew  of 
war  as  iron  itself.  But  now  the  world  has  grown  too  enlightened  to 
tolerate  those  rough-and-ready  means  of  making  the  yanquished  pay 
for  their  own  defeat ;  and  besides,  before  it  can  be  done  it  is  necessary 
that  some  one  should  be  vanquished.  Therefore  all  three  c^  the  belli-r 
gerent  powers  commence  the  war  by  borrowing  money  on  all  sides, 
wherever  they  can  find  persons  with  faith  enough  in  them  to  lend  it. 
The  process  is  not  confined,  indeed,  to  the  actual  combatants,  for  we  find, 
that  the  neutral  state  of  Prussia,  being  in  the  awkward  position  of  next 
door  to  a  burning  house,  has  determined  to  take  all  necessary  precautions 
in  the  way  of  defence ;  and  as  the  grand  indispensable  preliminary  to 
that  step,  her  Chambers  have  just  unanimously  authorised  her  Govern- 
ment to  contract  a  new  loan.  Sardinia  borrowed  money  very  recently, 
and  there  is  every  prospect  of  her  speedily  coming  into  the  market 
again.  Austria  begins  the  war  with  a  suspension  of  cash  payments 
throughout  her  own  dominions,  which  comes  as  near  to  a  confession  of 
bankruptcy  as  a  great  nation  can  come.  Russia,  too,  though  not  more 
a  party  concerned  than  Prussia,  is,  as  all  the  world  knows,  sadly  in  want 
Af  money,  and  only  lately  came  into  the  market  asking  for  a  loan  of 
twelve  millions  sterling — ^a  request  which  she  has  since  withdrawn, 
simply  because  «he  could  find  no  lender  disposed  to  accommodate  her. 
The  position  of  France  is  the  most  favourable  of  all  these  powers.  With 
her  it  is  but  to  ask  and  have.  The  spectacle  which  the  capital  of  that 
country  has  presented  within  the  last  few  days  is  probably  unexampled 
in  the  history  of  states.  The  Government  announced  a  loan  of  twenty 
miliions  sterling,  and  appealed  to  tlie  people  at  large  to  fiimish  the  same, 
intimating  its  willingness  to  take  amounts  as  low  as  ten  francs.  The 
loan  was  hardly  opened  when  the  offices  were  besieged  with  subscribers; 
and  in  less  than  a  week  we  learn  that  the  subscriptions  amounted  to 
three  times  the  sum  required.  We  have  been  told  that  the  war  was 
unpopohir  in  France,  but  we  hardly  think  the  advocates  of  that  theory 
will  appeal  to  this  spontaneous  proof  of  confidence  in  the  Government  in 
rai^XHi  of  their  opinion. 

Sooner  or  later,  however,  these  demands  for  money  will  tell  upon  our 
own  nuu-keL  As  the  war  proceeds  the  demand  will  become  more  urgent; 
more  favourable  terms  will  be  offered;  and  wherever  the  loan  may  be 
negociated  in  the  first  instance,  it  is  sure  to  find  its  way  at  last  to  the 
Kngliflh  Stock  Exchange,  the  great  money  mart  of  the  whole  world. 
Even  Austria,  however  much  she  may  be  able  by  her  system  of  govern- 
ment to  atop  all  payments  in  hard  cash  among  her  own  subjects,  will 
soon  find  that  she  cannot  obtain  her  supplies  from  abroad  in  the  same 
^hion.     Money  she  must  have,  on  whatever  terms ;  and  on  whatever 
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bourse  the  loan  may  be  contracted  for,  in  one  shape  or  another  it  will 
be  sent  over  here  soliciting  a  favourable  reception.  If  England  can 
contrire  to  keep  out  of  the  war— as  we  earnestly  trust  and  hope  she 
will — the  nionied  men  of  this  country  are  likely  to  hold  in  their  hands 
the  destinies  of  the  war,  and,  by  their  decision  to  whom  they  will  lend 
money  and  to  whom  they  will  refuse  it,  to  turn  the  scale  of  victory.  A 
solemn  responsibility,  truly.  We  are  not  about  to  follow  the  example 
of  Mr.  Cobden,  who  some  few  years  ago  attempted  to  raise  an  outcry  in 
the  City  against  all  who  lent  money  to  foreign  states,  on  the  plea  that 
they  were  upholding  despotism — an  attempt  which  was  treated  in  the 
City  with  the  contempt  it  deserved ;  but  it  is  worth  while  to  examine 
for  a  moment  the  financial  condition  of  the  different  countries  to  see 
what  chance  there  may  be  of  money  lent  to  them  being  safe  in  their 
hands.  The  condition  of  Austria  we  should  fancy  speaks  for  itself?  A 
country  that  finds  it«elf  compelled  to  suspend  cash  payments  at  the  out- 
set of  a  war — a  step  which  other  nations  only  take  under  extreme 
pressure — must  have  its  finances  in  a  fearful  state  of  derangement,  and 
accordingly  we  are  not  at  all  surprised  to  learn  from  an  official  retom 
lately  published,  that  for  the  last  five  or  six  years  the  expenditure  of 
Austria  has  largely  exceeded  its  revenue.  Sometimes  the  deficit  was 
as  high  as  ten  millions  sterling — ^it  was  never  lower  than  five.  And  no 
steps  appear  to  have  been  taken  either  to  reduce  the  expenditure  or,  by 
increased  taxation,  to  bring  up  the  income  to  the  level  of  the  expense. 
And  all  this,  it  must  be  remembered,  took  place  in  a  period  of  profound 
peace,  when  she  had  no  Crimean  war  upon  her  hands  to  raise  her 
expenditure.  What  may  be  expected  from  her  now  that  she  has  entered 
upon  a  contest  of  which  one  of  the  conditions,  caused  by  the  modern 
appliances  of  war,  is  that  it  will  be  costly  beyond  all  former  precedent  ? 
As  for  her  antagonist^  Sardinia,  we  are  sorry  to  say  that  matters  ars 
very  little  better.  She,  too,  has  been  for  the  last  five  years  constantly 
accumulating  a  deficit ;  and  though  a  portion  of  that  was  incurred  by 
the  part  she  took  in  the  war  with  Russia,  a  part  also  since  that  time  in 
preparing  for  the  struggle  which  has  now  come,  and  which  she  has  long 
foreseen,  still  it  remains  true  that  even  her  peace  establishments  are  out 
of  all  proportion  to  her  resoturces,  and  her  deficiency  amounts  on  an 
average  to  above  two  millions  a  year.  Of  the  state  of  France  it  is  mora 
difficult  to  speak,  as  the  published  accounts  give  us  an  estimate  for  the 
year  1860,  and  an  account  of  the  actual  income  and  expenditure  of  1857, 
but  leave  us  in  doubt  as  to  the  actual  condition  of  ^e  finances  in  the 
current  year.  We  believe,  however,  that  even  in  France  there  is  a 
deficit,  which  is  only  made  up  by  the  produce  of  former  loans,  and  that 
the  actual  yearly  revenue  of  the  country  does  not  meet  the  actual  ex- 
penditure. Of  Russia  and  Prussia  we  need  not  speak ;  if  they  are  Ibroed 
into  loans  only  by  preparations  for  war,  what  will  their  condition  be 
should  that  calamity  actually  overtake  them? 

A  midst  all  these  armings  fbr  war  and  scrambling  for  money  to  sup- 

Krt  war,  our  own  country  holds  a  proud  pre-eminence.     We  too,  Uk« 
iissia  and  the  other  states  of  the  Continent,  though  not  immediately 
interested  in  the  struggle,  have  far  too  vital  an  interest  in  its  progresi 
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ind  reiniltB  to  aUow  us  to  stand  by  as  indifFerent  spectators ;  and  we, 
^eiheiD,  are  taking  the  necessary  precautions  for  self-defence;  but  we 
ire  not,  like  them,  reduced  to  the  necessity  of  borrowing  money  for  the 
purpose.     According  to  the  cheering  statement  of  the  Chancellor  of  the 
Exchequer  at  Aylesbury,  the  finances  of  England  are  even  at  this 
moment  of  suspense  and  alarm  displaying  their  wonted  elasticity ;  and 
if  the  national  defences  should  require  a  larger  amount  than  the  annual 
mrphis  can  meet,  the  re-imposition  of  a  small  modicum  of  those  taxes 
recently  taken  off  would  be  found  amply  sufficient;  so  that  we  shall  not 
need  to  go  a  borrowing  for  the  necessary  means  to  defend  ourselves. 
The  same  patriotic  spirit  to  which  our  war  minister  has  so  spiritedly 
appealed  in  his  circular  for  the  formation  of  rifle  corps  will  respond  to 
the  call  of  the  finance  minister,  should  that  eall  become  necessaij.    We 
cannot,  therefore,  hold  out  to  our  monied  men  the  hope  that  our  Govern* 
ment  will  descend  into  the  field  and  compete  with  their  neighbours  on 
the  Continent  for  a  loan.     But  this  is  certain,  that  the  demand  for 
money  which  the  all-devouring  maw  of  war  creates  will  have  a  corres- 
ponding effect  upon  securities  of  all  kinds  whatever.     Our  own  stocks 
and  railway  shares,  the  market  for  our  colonial  securities,  cannot  remain 
tranquil,  while  all  the  money  markets  on  the  Continent  are  in  boiling  ex- 
citement.    There  will  be  plenty  of  demand  for  gold  in  England,  and  at 
remuneratiye  rates.    We  put  it,  therefore,  to  our  men  of  capital,  whether 
it  would  be  wise  to  trust  their  money  in  the  hands  of  those  foreign  Govern- 
ments who,  under  the  pressure  of  war,  are  making  such  convulsive  efforts 
to  clutch  it»  when  they  can  more  usefully  and  safely  employ  it  at  home. 
We  doubt  not  that  the  most  tempting  baits  will  be  held  out,  at  rates  of 
interest  to  which  we  in  this  country  make  no  pretension.     But  it  is  un- 
necessary to  do  more  than  remind  them  of  the  Duke  of  Wellington'a 
wiftTiin^  that  a  high  rate  of  interest  means  a  small  security  for  the  prin- 
cipal; and,  firom  the  glance  we  have  taken  at  the  present  financial 
condition  of  the  different  combatants,  our  readers  can  see  how  little 
chanee  there  is  either  of  the  principal  being  repaid  or  the  high  interest 
maintained.     Is  it  not  better  to  retain  our  gold  at  home,  employ  it  in  our 
own  investments,  where  the  profit  will  not  be  much  if  at  all  less,  and  the 
principal  will  be  much  more  secure?   And  if  an  additional  argument  be 
wanting,  let  it  not  be  forgotten  that  the  capitalists  of  Europe  would 
deserve  well  of  this  generation  and  of  posterity  if  they  could  starve  the 
present  combatants  into  peace. 


TRADE  OF  THE  UNITED  KINGDOM. 
Thi  Board  of  Trade  returns  for  March,  which  were  issued  on  the  25th 
April,  show  an  increase  in  our  exportations  equal  to  that  presented  in  the 
preceding  month,  the  <^zcess  over  the  total  for  the  corresponding  month  of 
iut  jear  being  £2,312.954,  while  as  compared  with  March,  1357,  when  the 
f»I/ie  inflation  of  trade  was  at  its  height,  there  is  also  the  large  augmentation 
of  £856,880.  Suok  results  naturally  prompt  an  inquiry  whether  the  busi- 
liest  of  the  country  can  possibly  at  the  present  moment  be  free  from  all 


Digitized 


by  Google 


886 


Tradt  of  the  United  Kingdom. 


onsouiid  inflaences,  bat  there  is  uothiog  on  the  surface  to  indicate  that  saoh 
is  not  the  case.  The  continental  preparations  for  war  have  doubtless 
operated  powerfully  in  stimulating  the  oemand  for  various  kinds  of  goods. 
The  subjoined  table  exhibits  the  exact  increase  or  decrease  under  each 
head: — 


Declared  Value  of 

EXPOBTATIONS. 

Months  ending  March  31, 1858, 
and  March  81,  1859.     * 

1858. 

1859. 

Increase. 

Decrease. 

Apparel  and  slops       

£109,909 

132,124 

22,215 

— 

Beer  and  ale        

142,579 

206,030 

63,451 

— 

Books    

29,581 

35,845 

6,264 

— 

Butter 

82,189 

53,689 

21,500 

— 

Candles         

8,346 

10,633 

2,287 

— 

Cheese 

5,214 

11,084 

6,870 

— 

Coals  and  culm    

205,999 

270,101 

64,102 

— 

Cordage 

24,711 

29.863 

5,152 

— 

Cottons 

2,636,912 

3,215,414 

678,502 

— 

Cotton  yam 

866,823 

849,320 

— 

17,503 

Earthenware       

84,294 

119.336 

35,042 

— 

Fi«h       

13,695 

17,114 

3,419 

— 

Furniture     

21,338 

20,325 

— 

1,01S 

Glass     

43,613 

•     51,322 

7,709 

— 

Haberdashery      

320,532 

463,235 

142,703 

— 

Hardwares 

262,618 

309,916 

47.298 

— 

Leather         

166,448 

154,945 

— 

11,503 

Linens 

354,861 

437,569 

82,708 

— 

Linen  yam 

152,293 

178,124 

25331 

— 

Machinery    

212,744 

217,866 

5,122 

— 

Iron  and  steel     

758,439 

1,227,778 

469,339 

— 

Copper  and  brass 

I.ead      

217,565 

200,848 

— 

16,717 

35,250 

61,462 

26,212 

— 

Tin        

118,415 

189,585 

71,170 

— 

Cfil  seed        ••■    •••    •■•     •>»     ••( 

66,777 

116,277 

49,600 

— 

Painters' colours 

34,691 

68,141 

23,450 

— 

Pickles  and  sauces     

27,997 

30,080 

2,083 

— 

Plate  and  jewellery 

43,974 

42,049 

— 

1,925 

Salt       

17,876 

15,108 

— 

2,768 

DlllCS        •>•       •■•      •••      •••      •••      ••• 

144,955 

195,212 

50,257 

ooap      •••     •••     •••     ••■     ••■     •«• 

15,050 

16,331 

1,281 

— 

8oda      

61,237 

108.237 

67,000 

— 

Spirits 

15,407 

22,731 

7,324 

— 

Stationery    

55,6?4 

70,931 

15,307 

•-. 

Sugar,  refined     

21,972 

53.849 

31^77 

— 

Wool     

74,065 

30,071 

— 

43.994 

Woollens      

737,994 

1,106,164 

368,170 

— 

Woollen  Yam     

193,490 

200,354 

6364 

» 

Unenumerated  articles      

674,797 

784,166 

109,368 

— 

Total 

9,000,274 

11,313,228 

The  aggregate  value  of  our  exports  during  the  first  three  months  of  the 
year  has  been  £30,520,794,  against  £23,510.290  in  the  correspon^ng  period 
of  1858,  showing  an  increase  of  £7,010,504,  or  30  per  oent.,  whicn  hss 
occurred  as  follows : — 

January         £2,371,823 

February      1^,325,727 

March  2,312,054 
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Compared  with  the  same  period  of  1857,  there  has  been  an  increase  of 
£1,693,301,  or  nearly  6  per  cent. 

With  regard  to  imported  commodities,  the  receipts  of  flour  again  show 
a  falling  off  in  consequence  of  our  unremuneratiye  prices.  Of  other  articles 
the  consumption  has  been  moderate.  Coffee  and  spirits  again  show  a 
decrease,  and  sugar,  tea,  wines,  tobacco,  and  spices  a  continued  increase. 

Subjoined  are  the  quantities  of  provisions,  &c..  imported  and  taken  for 
home  consumption : — 


Months  ending  March  31, 1858, 
and  March  31,  1859. 


Imported. 


Home  Consumption. 


1858. 


1859. 


1858. 


1859. 


Grain,  wheat,  qrs 

Grain  of  other  descriptions,  qrs. 

Indian  com,  qrs 

Flour  and  meal,  cwt. 

Proriflions — Bacon,  &c.  &c.,  cwt. 
Batter  and  cheese,  cwt.     ... 

Animala,  No ■ 

Eggs,  No 

Cocoa,  lb.     

CoflTce,  lb 

Sngar,  cwt 

Tea,  lb. 

Rice,  cwt 

&)irits,  gallons    

Wines,  gallons    

Tobacco,lb. 

Currants  and  raisins,  cwt. 
Lemons  and  oranges,  bushels 

Spices,  lb 

Ditto,  cwt 


201,622 

114,097 

100,831 

529,763 

72,616 

60,663 

2,924 

13,441.200 

353,964 

3,283,294 

492,296 

7,573,685 

319,037 

598,976 

399,904 

2,682,206 

21,067 

160,660 

920,335 

4,690 


259,872 

227,104 

90.814 

328,936 

48,372 

67,788 

14,547 

19,468,600 

497,794 

2,375,624 

663,164 

8,034,232 

167,223 

1,158.547 

492,185 

661,041 

36,727 

130,534 

592,280 

1,368 


201,622 
114,097 
100,831 
529,763 
Free. 
58.737 
Free. 
13,362,000 
317.308 

8,369,286 
671,221 

5,984,119 
103,963 
411,115 
561,937 

2,950,190 

37,800 

168,034 

849,519 

1,720 


259.872 

227,104 

90,814 

328,936 

Free. 

53,768 

Free. 

19,322,200 

284,516 

2,843,646 
727.386 

6,231,593 
117,202 
401,433 
635.605 

2,986,322 

50.580 

132,342 

357,920 

1,630 


The  following  are  the  comparative  imports  and  exports  of  raw  material, 
showmg  very  large  arrivals  in  every  case  except  tallow : — 


Months  ending  March  31,  1858, 

Imported. 

Exported. 

and  March  31,  1859. 

1858. 

1859. 

1858. 

1859. 

Flax,ewt.    

Hemp,  cwt. 

Raw  silk,  lb 

Cotton,  cwt. 

Wool,  lb 

TaUow,cwt 

24,714 

46.915 

619.179 

661,951 

4,495,922 

62,521 

38,957 

101,646 

974.433 

833,316 

8,163.985 

21,940 

111,565 

50.463 

3,135,196 

300 

207.738 

71.618 

3,079,081 

348 

Of  silk  manufactures  the  totals  stand  thus :- 


Months  ending  March  31,  1858, 

Imported. 

Home  Consumption. 

and  March  31,  1859. 

1858. 

1859. 

1858. 

1859. 

Bilk  mannfactnres/>f  Europe,  lb. 
Ditto  of  India,  pieces        

98,049 
17,906 

118,499 
41,788 

99,611 
12,966 

117.056 
6.167 
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THE   BANK  OP  FRANCE. 


Thb  3fofttf«tfr  publishes  the  following  monthly  debtor  and  creditor  aeeoant 
of  the  Bank  of  France  made  up  to  Thursdaj,  May  the  12th  : — 
Dbbtor. 


F-  c 

CapiUloftheBank    91,250,000    0 

Ditto,  New    91,250,000    0 

Profits  ID  addition  tocapital 

(Art.  8,  Law  of  June  9.  « 

1857)     1,510^27  65 

Reserve  of  the  bank   12,980,750  14 

New  reserve 9,125,000    0 

Ditto  in  landed  property...  4,000,000    0 

Bank  notes  in  circalation  736,814,178    0 

Bank  notes  to  order    7,199,51169 

ReceipU  payable  at  sight  12,473,741    0 
Treasury  account-cnrrent, 

creditor     94,6H,554    7 

Sundrvaccoants-citrrent...  268,389  366  79 

Do.  with  the  branch  banks  87,240364    0 

Dividends  payable  496,207  25 

Discounts  and  sandry  in- 
terests      2389,820  41 

Cnminission  on  deposits  ...  7,678,127  74 
Ke-discocnted  during  the 

last-six  months    1,005,877  37 

Surplus  of  paid-op  bUls  ...  14,164  22 

Sundries    8,404.271  53 


F.  1,377,360^958  86 


CRBDrroB.  r.          c 

Cash  in  hand    174350.879  76 

Cajih  in  the  branch  banks  843394,746   0 

Commercial  bills  overdue  625.290  61 

Do.  discounted,  not  yet  due  261,462,062  56 

Ditto  in  the  branch  banks  250,116315  0 
Advanced   on    deposit   of 

bullion  806.200    0 

Do.  by  the  branch  banks  588300  0 
Do.  on  French  public  seen* 

rities      29,730,900   0 

Do.  by  the  branch  banks  14,606,200   0 

Do.  on  rsilwav  securities  114372300   0 

Do.  bv  the  branch  banks  80352,100   0 

Do.  onCr^tloncierscrip  704.200  0 
Do.  on  branch  banks  scrip  451,100  0 
Do.  to  the  8tateon  agree* 

ment  of  June  30, 1848...  70,000,000    D 

Government  stock  reserved  12,980,750  14 

Ditto  disposable  52,1983^18 

Mew  shares,  not  settled  •  • 

Hotel  and  furniture       ...  4,000,000   A 

Landed    property   of  the 

branch  banks  -.^...  6371.419   0 

Expenses  of  the  Bank 1,637348  43 

Sundries 7310»«»  ^ 


P.  1377360358  K 


Certified  by  the  Goycmor  of  the  Bank  of  France,        Da  GESKnrr. 

This  return  shows  a  decline  of  £1,040,000  in  the  bnllion,  in  addition  to 
that  of  £522,000  shown  in  the  preceding  statement.  The  total  is  now  re- 
duced to  £20,700,000.  There  has  been  a  rather  large  increase  in  the 
discounts,  accompanied  by  an  equal  increase  in  the  deposits,  which  seems  to 
indicate  that  the  trading  classes  have  been  making  provision  for  fatmt 
emergencies 
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THE    GOMMKRGIAL   BANK. 

IN  RB  JONATQAN   BILLS. 

In  the  Gourt  of  Bankruptcy,  on  the  3rd  of  May,  the  banknipt  Jonathan 
Hills  applied  to  Mr.  Gommissioner  Fonblanqne  for  his  certificate. 

This  case  was  connected  with,  or  rather  arose  out  of,  the  failure  of  the 
Gravesend  and  Dartford  Bank.  Mr.  Bagley  opposed  for  the  assignees,  and 
Mr.  Lawrance  supported  the  bankrupt's  application.  The  bankrupt  was  s 
miller,  and  carried  on  business  in  co<«partnership  with  one  Hands.  He  is  the 
son  of  the  late  Jonathan  Hills,  one  of  the  partners  in  the  Dartford  Bank, 
who  died  since  the  failure,  and  the  brother  of  Robert  Hills,  who  was  also  s 
partner  in  that  establishment.  The  Dartford  Bank  on  December  I7tii, 
1867,  closed  its  doors,  being  then  under  very  heavy  liabilities  to  the  Goo* 
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mereial  Bank  of  London,  wbAth  held  Boearities  for  the  adrftnoee  made  to 
the  Dartford  Bank ;  and  it  was  alleged  by  Mr.  Lawrance  that  the  Gummer- 
etal  Bank  for  a  considerable  period  kept  the  Dartford  Bank  going,  thus 
ensnaring  innocent  depositors  and  customers,  bj  means  of  which  the  debt 
to  the  Commercial  Bank  of  London  by  the  Dartford  Bank  was  very  largely 
reduced.  It  wa«  objected,  on  behalf  of  the  assignees,  that  the  bankrupt  had 
ioourred  heavy  liabilities  on  behalf  of  the  Commercial  Bank  at  a  period 
when  his  means  did  not  by  any  means  justify  his  doing  so.  Ue  eave  the 
bank,  as  a  guarantee  on  behalf  of  the  Dartford  Bank,  in  which,  as  nas  been 
Mated,  his  father  and  brothers  were  partners,  his  promissory  note  for 
£4,500,  withoat  apprising  his  partner,  Mr.  Hands,  of  the  course 
which  he  took.  The  whole  amount  of  the  liabilities  incurred  by  the  bank- 
rupt on  behalf  of  the  Dartford  Bank  was  between  £15,000  and  £16,000. 
When  the  bank  stopped  payment  there  were  in  it  £1,865  to  the  credit  of 
Jonathan  Hills^  jun.  (the  bankrupt),  and  his  partner  Mr>  Hands.  As  soon 
as  the  failure  oocurred»  it  was  said  the  bankrupt  must  have  known  he  was 
not  able  to  meet  his  engagements,  and  yet  he  ^en  entered  into  an  arrange- 
ment  with  his  partner,  of  which  the  creditors  <Mr.  Bagley  said)  had  great 
reason  to  complain.  According  to  the  original  deed  of  partnership  between 
Jonathan  Hills,  Jan.,  and  Hands,  the  firm  would  last  until  March,  1858, 
bot  the  bankrupt,  upon  the  failure  of  his  father  and  brother,  anticipated  the 
diisolution,  and  took  upon  himself  the  whole  of  the  liabilities  in  respect  of 
his  father  and  brother,  for  which  the  house  of  J.  Hills  and  Hands  would 
be  otherwise  liable,  quite  indemnifying  his  partner.  The  bankrupt  had 
also  about  tfiis  tiime,  by  the  arrangement  with  Hands,  passed  to  him  the 
debt  to  Miss  Collins,  a  lady  who  resided  in  his  house,  and  had  charge  of  his 
motherless  children ;  Miss  Collins  haymg,  it  was  not  denied,  from  time  to 
time  made  Jonathan  Hills,  jun.,  those  advances  in  bard  cash.  By  the  course 
which  the  bankrupt  took  the  creditors  lost  half  of  the  cash  balance  in  the 
bank  at  the  tine  of  its  closinff,  about  £900.  It  was  alleged  ihat  as  soon 
as  he  became  aware  of  the  faUure  of  his  father  and  brother,  he  went  to  Mr. 
Hands,  his  partner,  and  said  he  was  **  a  ruined  man."  The  property  which 
the  bankrupt  surrendered  was  £559,  and  were  it  not  for  the  course  he  took 
aa  to  the  premature  dissolution  of  his  own  partnership,  the  assignees  alleged 
that  there  would  be,  instead  of  £500  ana  odds,  £2,000  for  the  creditors. 
After  the  arrangement  with  Hands,  it  was  said  that  the  bankrupt  had 
acted  for  his  fomaer  partner  at  a  salary  of  £3  per  week,  but  at  length 
came  into  that  court  and  made  himself  bankrupt — a  course  whioh,  it  waa 
vg^  against  him,  he  ought  to  have  taken  immediately  upon  the  failure  of 
the  bank. 

The  bankrupt  examined — Said,  I  was  in  partnenfaip  with  Mr.  Hands 
aboot  17  years.  I  began  with  borrowed  capital,  but  paid  it  all  off,  and 
afterwards  accumulated  a  considerable  capital.  Our  firm  never  was 
iosohent.  The  partnership  would  expire  by  deed  in  March,  1858,  but  in 
consequence  of  tne  failure  of  the  bank  it  was  dissolved  in  January,  when  I 
told  my  partner  for  the  first  time  of  my  liability  on  account  of  the  bank. 
When  I  undertook  that  liability  I  was  perfectly  solvent,  with  a  surplus  of 
^2,792.  Hands  and  HiHs  banked  at  the  Dartford  Bank,  but  did  not  keep  a 
very  large  balance  there.  My  brother  told  me  that  the  bank  was  perfectly 
iolTent,  and  that  the  Commercial  Bank  held  £1  lOi.  f»r  every  £1  the 
Commereial  Bank  advanced.  I  had  at  one  time  a  balance  of  £1,860  there. 
It  was  in  consequence  of  my  brother's  representation  as  to  the  solvency  of 
the  Dartford  Bank  that  I  undertook  the  liability  on  account  of  it.  My 
partner  spoke  to  me  about  allowing  so  large  a  balance  as  £1,860  to  remain 
at  the  Dwtford  Bank.    I  told  my  partner  what  my  brother  told  me,  and 
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aaid  I  would  take  all  the  risk  upon  myself.  M j  partner  said  he  wu  <tt^ 
this  understanding  perfectly  satisfied,  and  it  was  upon  these  terms  the 
joint  balance  was  allowed  to  accumulate.  It  was  in  1856  I  undertook  the 
liability  on  account  of  the  Dartford  Bank  with  Mr.  Miskin  and  Mr.  Waites. 
of  Gravesend,  to  the  Commercial  Bank.  Miskin  and  Waites  were  men  of 
substance.  The  latter  was  said  to  be  worth  £20,000.  I  did  not  think 
there  was  any  risk  or  danger  in  undergoing  the  liability,  and  Uierefore  did 
not  communicate  it  to  my  partner.  I  took  upon  myself  a  liability  for  the 
£1,800  after  I  gave  the  guarantees  to  the  Commercial  Bank.  I  guaranteed 
the  Commercial  Bank  jointly  with  others  for  £5,000  in  1855,  and  the 
guarantees  were  renewed.  Guarantees  were  subsequently  giyen  for  the 
discount  of  all  bills  discounted  by  the  Commercial  for  the  Dartford  Bank 
— ^that  was,  a  general  guarantee,  with  no  amount  stated.  Much  more 
recent  guarantees  and  renewals  were  indefinite  and  silent  as  to  amount  and 
general  guarantees.  I  determined  upon  dissolution  of  partnership  upon 
the  failure  of  the  bank.  I  received  thereupon  from  Mr.  Hands  £5,000,  and 
gave  it  up  to  the  official  assignee  in  December,  1858.  My  private  and 
separate  aebts  were  only  £316,  so  that  I  had  20«.  in  the  pound  and  a 
surplus.  I  did  not  think  when  the  bank  stopped  I  should  be  oalled  upon 
for  one  penny.  My  brother,  a  week  before  its  failure,  said  thaX  there 
would  be  a  large  surplus  from  the  security  held  by  the  Commercial  Bank. 
When  we  dissolved,  my  partner  undertook  all  our  partnership  debts  and 
liabilities — an  engagement  which  he  fulfilled.  Our  partnership  took  Miss 
CoUins's  debt  upon  it  before  the  bank  stopped.  My  partner  insisted  upon 
dissolution,  sayine  I  had  broken  the  partnership  agreement  by  being 
surety  for  my  fawer  and  brother  without  his  knowledge.  Mr.  Hands 
save  me  die  balance  due  to  me  upon  dissolution  of  our  partnership  in  bills 
for  what  was  due  to  me.  about  £500.  Miss  Collins  still  lives  with  me.  I 
was  under  obligations  to  the  Commercial  Bank  when  we  gave  the  acknow- 
ledgments to  Miss  Collins.  She  is  a  cousin  of  mine.  I  am  a  widower 
with  several  children,  and  she  takes  care  of  them. 

Mr.  Miskin  said,  Bobert  Hills  applied  to  me  in  1856  to  beoome  guarantee 
to  the  Commercial  Bank.  I  saw  Mr.  Cutbill,  the  manager,  who  aaid  no 
further  advances  would  be  made  to  the  Dartford  Bank  without  further 
security.  Bobert  Hills  told  mo  the  Commercial  Bank  held  30i.  in  the 
pound  security,  and  Mr.  Cutbill  said  the  same  thing,  and  that  Messrs.  Hills 
owed  the  bank  £42,000.  I  at  that  time  owed  nothing,  and  was  worth 
£5,000  or  £6,000,  all  of  which  is  gone  through  having  become  seeuri^. 
I  placed  money  on  deposit,  £3.000,  and  gave  title-deeds  for  £1,600  to  the 
Commercial  Bank,  which  has  agreed  to  take  £250,  and  give  me  up  my  deeds. 
Messrs.  Hills  told  me  they  were  in  a  good  condition,  and  that  statement, 
which  Mr.  Cutbill  confirmed — that  statement  of  Mr.  Cutbill,  the  manager 
ef  the  Commercial  Bank^  threw  me  off  mj  guard.  Waites  also  beoaos 
security,  and  was  a  bankrupt  before  Mr.  dommissioner  Holroyd  in  con- 
sequence of  being  security.  I  thought  Waites  was  worth  £8,000  or 
£10,000  when  he  became  security.  The  conversation  with  Mr.  Cutbill 
took  place  May  24th,  1856.  Mr.  Cutbill  told  me  he  held  as  security 
£1  10«.  for  every  £1  the  Dartford  Bank  owed  him.  I  did  not  ask  him  for 
any  further  explanation,  for  I  believed  what  he  said,  as  he  confirmed  whst 
Hills  said.  I  compromised  the  claim  which  the  Commercial  Bank  had  os 
me  for  £1,850. 

Commissioner. — Has  Mr.  Cutbill  been  examined  f  On  behalf  of  tbe 
assignees  his  honour's  question  was  replied  to  in  the  negatiye ;  but  it  wtf 
addMl  that  Mr.  Cutbill  was  quite  willing  to  be  examined,  and  that  the 
assignees  would  be  glad  if  he  was  examined.    Commissioner. — ^These  si« 
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▼ery  extraordinary  statements  oonoeming  him.  The  auignees  expressed 
their  willingness  that  there  should  be  an  adjournment,  and  that  Mr.  Cutbiil 
Bhoald  be  examined  at  the  expense  of  the  estate. 

Commissioner. — ^What  has  become  of  Walter  Hills  P 

Mr.  Lawranoe. — Unfortunately  he  is  a  bankrupt  also. 

Commissioner. — And  Waites  P 

Mr.  Lawranoe. — Yes,  unfortunately,  Mr.  Waites  also  became  a  bankrupt 
ibroagh  his  liability  to  the  Commercial  Bank,  although  he  owed  in  private 
debts  only  £990.  and  had  assets,  £3,749.  Mr.  Commissioner  Holroyd 
awarded  to  Mr.  Waites  a  first-class  certificate. 

On  behalf  of  the  assi^ees  it  was  said  by  Mr.  Bagley  that  no  doubt  all 
tb<)se  oersons  concurred  in  the  obligation  to  the  Commercial  Bank,  and 
that  they  did  so  in  the  belief  and  upon  the  assumption  that  they  would 
not  be  called  upon  to  pay ;  but  then  they  ought  not  to  have  incurred 
obligations  which  they  could  not  meet.  Was  a  man  who  had  incurred 
tboM  liabilities  to  be  allowed  to  make  such  an  excuse,  and  to  giye  pre* 
fereneei  to  some  at  the  expense  of  the  general  body  of  his  creditors —as, 
for  iDBtanoe,  the  manner  in  which  the  debt  to  Miss  Collins  was  managed  P 

Mr.  Lawranoe,  on  behalf  of  the  bankrupt,  said  it  would  be  unfair  to 
make  sny  observations  on  the  Commercial  Bank,  as  to  its  mode  of  doing 
business ;  but  it  was  quite  obyions  to  any  man  who  listened  to  the  evidence, 
that  the  conduct  of  the  Commercial  Bank  had  inflicted  extreme  hardship  and 
eTea  cruelty  upon  those  parties  who  had  given  to  it  securities.  Innocent 
parties,  who  were  otherwise  perfectly  solvent,  and  carried  on  a  prosperous 
bostness,  were  by  this  pernicious  system  of  giving  security  for  one  bank  to 
anotlier,  from  motives  of  friendship  and  kindness,  brought  to  utter  ruin, 
hi  what  manner  the  Commercial  Bank  of  London  had  used  the  security 
vhich  it  had  thas  obtained  it  was  no  part  of  his  business  to  inquire. 
Beyond  all  qoestion,  however,  the  Commercial  Bank  had  contrived  to 
redace  the  amount  of  debt  whidi  the  Dartford  Bank  owed  to  them,  and 
they  were  even  more  conversant  with  the  working  of  the  Dartford  Bank 
than  Messrs.  Hills  themselves.  When  the  Dartford  Bank  was  under  heavy 
liabilities  to  them  they  were  casting  about  to  find  security  where  they 
eoald  and  how  they  could.  There  could  be  no  doubt  but  that  when 
Jonathan  Hills,  jnn.,  became  security  he  was  a  prosperous  man  with  a 
large  surplus,  and  Messrs.  Waites  and  Miskin  were  similarly  situated. 
They  were  first  induced  to  give  a  guarantee  for  £5.000,  and  subsequently 
an  indefinite  guarantee,  so  that  had  the  Commercial  Bank  discounted  bills 
for  the  Dartford  Bank  to  the  extent  of  £140,000,  the  unfortunate  securities 
woald  have  been  liable.  What  he  contended  for  was,  that  it  was  the  duty 
of  Mr.  Cutbiil  and  Mr.  Cutbill's  masters  to  point  out  to  the  unhappy  men 
the  enormous  amount  of  liability  upon  whicn  they  might  be  entermg — the 
most  mischievioos  and  dangerous  course  upon  which  they  had  entered. 
The  whole  money  in  the  hands  of  the  Dartford  Bank,  when  it  closed,  did 
act  exceed  £50.  Li  short,  for  many  a  long  day  before  the  Dartford  Bank 
closed  its  doors  it  was  the  mere  sieve  through  which  the  money  of  its 
CQvtomers  and  depositors  percolated  into  the  cofiers  of  the  Commercial 
Bank  of  London,  and  there  could  be  no  doubt  but  that  Messrs.  Hills  were 
kept  going  in  order  that  the  Commercial  Bank  might  reduce  its  debt, 
which  they  did  in  fact  to  a  very  large  amount.  These  might  be  banking 
operaUons  according  to  the  present  degraded  standard  of  morality,  but  it 
used  not  to  be  looked  upon  as  an  honourable  or  legitimate  proceeding.  He 
must  own  it  excited  his  deep  disgust.  He  asked  the  Court  to  grant  his 
client  a  first-class  certificate. 

Mr.  Bagley  produced  the  original  guarantee,  which  he  read,  and  con- 
tended it  was  for  an  indefinite  amount,  and  not  restricted  to  £5,000. 
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Mr.  Lawranoe — Then  why  make  mention  of  £5,000  al  alL  if  it  were  not 
for  the  purpoae  of  deceiving  those  who  were  induced  to  sign  it  f  Tliat 
only  makes  matters  worse. 

The  Commissioner — ^The  bank  seems  to  have  had  a  very  wide  net,  bat 
with  very  small  meshes. 

Mr.  Lawrance — It  would  seem  so,  indeed. 

The  Commissioner  gave  judgment.  He  said — ^This  is  another  instance 
of  the  wide-spread  ruin  and  disaster  whieh  arises  from  the  miscondud  of 
bankrupt  bankers.  I  will  not  repeat  what  has  been  often  said  upon  this 
subject.  I  believe  it  still  to  be  true  that  no  men  bring  such  wide-spread 
ruin  and  misfortune  upon  society  as  those  who  abuse  their  character  of 
bankers.  New,  as  to  the  case  immediately  before  the  Court,  I  cannot  come 
to  the  conclusion  that  I  ought  to  give  a  first-class  certificate,  and  I  am 
sorry  for  it,  because  I  believe  Jonathan  Hills  intended  to  act  honestly,  and 
that  he  was  probably  led  on  to  ruin  by  affeetior.  for  his  father  and  brother, 
and  was  so  induced  to  jmn  in  a  guarantee  wi#n  men  who  had  a  reputation 
for  wealth.  Still,  no  man  is  justified  in  being  security  for  another  unleM 
he  has  property  of  his  own  sufficient  to  fall  back  upep  after  diMshai^iog 
the  suretyship.  I  will  lay  down  this  rule,  that  no  man  is  justified  in  specu- 
lating upon  the  contingency  of  those  for  whom  he  beoomes  liable  being 
unable  to  meet  their  own  liability.  It  is  very  possible  that  my  brother 
commissioner,  Holroyd,  for  whose  decision  I  have  entire  irespect,  gaie  a 
first-class  certificate  to  Waite,  because  the  assets  in  that<»ee  bore  a  larger 
proportion  to  the  amount  of  liability  than  in  this  case  of  Jonathan  HiUe. 

Mr.  Bagley — Waite  was  not  opposed. 

Commissioner. — Neither  do  I  quite  understand  bow  Jonathan  Hills,  Jan., 
should  be  opposed  by  the  Commercial  Bank.  Before  bankers  spread  ao 
very  wide  a  net,  they  ought  to  be  very  well  convinced  Uiat  the  men  thej 
were  dealing  with  were  able  to  incur  those  extensive  liabilities.  Had 
Jonathan  Huls,  immediately  upon  the  failure  of  the  Dartford  Bank,  called 
bis  creditors  toother  and  come  to  that  court,  he  wcMdd  be  now  in  a  better 
position.  He  did  not  do  that,  but  he  made  private  arrangements  by  which 
the  general  body  of  his  creditors  were  considerably  daomified.  At  the 
same  time  his  own  debts  were  very  few,  and  almost  every  other  feature  in 
the  case  is  meritorious.  On  account  of  this  one  defect  I  cannot  grant  a 
first-class  certificate,  but  I  give  him  an  immediate  certificate  of  the  second 
dass  with  very  great  pleasure. 


THS  WnSTERN  BANK  OF  8G0TLANB. — IN  BS.  BDWIN  ALFBAO  COLWUL. 

In  the  Insolvent  Debtors'  Court,  on  the  6th  May,  before  Mr.  Commissioner 
Murphy,  this  insolvent,  who  had  been  a  wholesale  milliner  on  Fish-itreet- 
hill,  and  a  brickmaker  in  Sussex,  was  opposed  by  Mr.  Dowse,  on  the  part 
of  the  Western  Bank  of  Scotland.     Mr.  Sargood  supported. 

This  case  disclosed  some  extraordinary  circumstances  connected  irith 
"bin  transactions."  The  Western  Bank  of  Scotland  had  discounted 
largely  for  Messrs.  Wallace,  of  Glasgow,  and  when  they  became  bankropt 
the  bank  held  £  1 1 ,762  of  bills  accepted  bv  the  insolvent,  and  on  whieh  the/ 
now  opposed.  The  arrangement  with  Messrs.  Wallace  was  to  send  goodi 
to  Australia,  and  he  was  to  accept  bills.  He  admitted  that  he  had  accepted 
bills  for  Messrs.  Wallace  to  upwards  of  £67,006.  The  present  "batch" 
consisted  of  27  bills,  all  of  which  were  produced  in  court.  In  tiie  coone 
of  the  case  it  was  intimated  by  the  learned  commissioner  that  the  manager 
of  the  bank  should  attend,  as  the  insolvent  stated  that  he  believed  nionej 
had  first  been  obtained  and  then  his  acceptance  had  been  obtained.   Ibe 
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inflolrenft  admitted  that  he  had  reoeiyed  a  commiBsion  of  1}  per  cent,  oa 
the  billa.  Hie  oommiwioner  said  it  was  a  material  qaestion  with  him 
whether  tiie  bank  merely  took  the  insolvent's  name  to  give  currencj  to  the 
bill,  or  whether  thej  looked  npon  him  aa  a  person  who  oould  meet  the 
liabili^. 

Mr.  oargood  made  some  strong  remarks  on  the  manner  in  which  joint- 
itock  banks  took  bills,  and  contended  that  the  Western  Bank  of  Scotland, 
which  bad  had  biUa  with  the  insolvent*a  aooeptanoes  to  an  enormoua 
tmoont,  conld  not  have  been  deluded  with  the  belief  that  ihey  were  bond 
fide  tnnsacdouB, 

Mr.  Dowse  remarked  tiiat  no  doubt  the  inducement  to  the  insolvent  to 
leeept  die  billa  was  the  payment  of  1}  per  cent,  as  his  commission. 

Mr.  Oommissioner  Mnrphy  was  by  no  means  disposed  to  pass  this  case 
witboot  serious  animadversion,  as  a  warning  to  other  parties  that  they 
woe  not  to  issue  their  acceptances,  notwithstanding  the  facility  of  managers 
and  directors  in  taking  them.  As  this  was  the  &*st  case  of  the  kind,  he 
wished  it  to  go  forth  to  the  public  that  he  drew  a  wide  distinction  in  the 
case  of  ihe  Western  Bank  of  Scotland,  as  it  was  a  joint-stock  bank,  and 
the  loss  would  fall  on  the  shareholders,  being  under  the  unlimited  liability 
law,  and  a  private  bank,  in  which  case  the  loss  would  fall  on  the  managers 
and  directors,  as  they  were  the  only  persons  liable.  But  in  this  case  there 
were  other  persons — the  shareholders — and  they  were  the  parties  liable, 
ind  whoie  tortonea  were  staked  to  relieve  the  depositors.  This  insolvent 
hid  DO  right,  and  could  not  be  justified,  in  accepting  such  a  number  of 
bilk,  even  supposing  the  managers  knew  that  he  was  a  person  of  straw*  In 
dealing  with  tnis  case,  he  should  consider  the  temptation  the  insolvent  had 
met  with  in  the  fapilily  with  which  his  bills  were  taken  by  the  bank;  but 
it  was  a  case  in  which,  ibr  the  sake  of  others,  he  could  not  pass  over,  from 
the  broad  principle  that  a  man  had  no  right  to  issue  his  acceptances  to  such 
ui  extent,  and  aa  a  protection  to  shareholders  in  joint-stock  banks,  who 
were  liable  to  the  depositors,  and  who  were  in  such  cases  the  sufferers. 
Hji  honour  gave  a  judgment  of  six  months  from  the  vesting  order,  being 
^  fall  extent  of  the  <Ssoretionary  clause. 


VHl   VIW0A8TX.B    OOlOaRCIAI.    BANKING    OOMPANT.— THB    SADLBIB  FRAUDS. 
WILSON  y.  KBATINO. 

This  case  came  before  the  Master  of  the  U(A1b  t»n  l^e  12th  May. 

It  was  a  bill  hj  a  former  shareholder  and  director  of  the  Newcastle 
Gommerdal  Banking  Company  Twhich  it  will  be  remembered  stopped  pay- 
neat  in  conaeqnenoe  of  Uie  failure  of  the  Tipperary  Bank),  against  Mr. 
Keating,  formerly  M.P.  for  Oork,  to  recover  the  price  of  105  shares  in  the 
bank,  at  £5  a  share.  It  appeared  that  in  1853,  John  Sadleir  formed  a 
Boheme  for  buying  up  and  amalgamating  a  number  of  small  joint-stock 
iMnks  into  one  colossal  establishment.  The  Newcastle  Gommereial  Bank 
vai  one  of  the  first  operated  upon,  and  the  arrangement  for  the  purpose 
W  effected  by  two  agremnents  between  the  managing  director,  a  Mr. 
^•Iker,  and  Messrs.  James  Sadleir,  Farmaiy,  Law  and  Kennedy,  who 
▼ve  directors^  the  Lcmdon  and  County,  and  of  the  Royal  British  Bank, 
bat  who  acted  in  this  matter  in  conjunction  with  John  Sadleir,  without 
leferenoe  to  either  of  the  London  banks  with  which  they  were  connected. 
By  the  first  of  these  agreements,  which  was  dated  the  6th  of  October, 
1^5,  Walker  undertook  wiUun  a  Umited  time  to  transfer  to  Sadleir,  Law, 
and  Kennedy,  or  the  persona  whom  they  might  nominate  as  purchasers,  at 
▼ou  XIX.  27 
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least  4,000  flbares  in  the  bftnk,  snd  Sadlefr  And  hiB  eolleftgitei  agreed  to 
purchase  as  many  shares  as  shoold  be  offered  to  them  within  six  montltf, 
at  the  price  of  £5  per  share.  There  were  other  olanses  providing  for  the 
/ettremeBt  of  the  present  board,  and  the  appointment  of  airectors  from  the 
Sadleir  party.  Tnis  arrangement  was  approTed  by  a  special  general 
meeting  of  the  shareholders  of  the  bank,  held  on  the  3rd  of  Norember,  and 
on  the  5th  of  l^orember  a  snpplementaiy  agreement  was  executed  between 
the  same  parties  as  the  first,  by  which  it  was  arranged  that  twelre  months' 
time  shontd  be  allowed  for  payment  for  the  shares  to  be  pnrchased,  and 
that  the  certificates  shoald,  in  the  meantime,  be  held  by  Mr.  Walker,  the 
ltoanager«  The  plaintiff,  among  others,  brooght  his  shares  to  Walker  for 
sale  on  the  terms  arranged,  and  notices  of  transfer  by  him  and  a  great 
many  other  shareholders  were  duly  signed  by  the  respective  yendors,  and 
filted  up,  by  the  authority  of  John  Sadleir,  with  the  names  of  the  persons 
whom  he  designated  as  purchasers.  Among  these  the  defendant  Xeating 
was  put  down  as  the  purchaser  of  Wilson's  105  shares.  Something  was 
Supposed  to  torn  on  the  fact  that  Keating*s  name  was  written  on  the  margin 
of  the  notice  of  transfer,  but  it  appeared  that  this  was  done  by  John  Sadleir's 
aolieitor  merely  as  a  direction  for  the  preparation  of  the  deed  of  transfer. 
The  deed  was  accordingly  prepared  m  the  usual  form.  It  recited  that 
Keating  had  agreed  to  purchase  105  shares  of  Wilson  for  the  sum  of  £525, 
and  contained  an  acknowledgment  that  the  money  was  paid,  bat  no  receipt 
was  indorsed  upon  it.  The  deed  so  prepared  was  brought  to  the  defendant 
for  execution  by  John  Sadleir  and  his  solicitor,  whether  before  or  after  its 
execution  by  the  plaintiff  was  a  matter  in  dispote,  though  not  perhaps  a 
yery  material  one.  This  was  the  first  that  Eeatinc  hetfd  of  toe  alleged 
sale  to  himself,  and  he  declined  to  accept  the  transfer  until  John  Badkir 
assured  him  that  he  only  wanted  him  to  hold  the  shares  as  his  trustee,  and 
tliat  they  were  already  paid  for,  which  his  solicitor  confirmed  by  pointiBg 
to  the  recital  of  the  payment  of  the  purchase  money.  The  money,  however, 
was  never  paid,  and  the  shares  were  left,  pursuant  to  the  i^reement  of  the 
•th  November,  under  the  control  of  Walker,  the  manager.  Of  this,  Keating, 
although  he  was  one  of  the  new  directors  selected  by  John  Sadleir,  knew 
nothing,  and  the  bank  went  on  under  the  new  nuinagement.  The  assets 
were  transferred  to  London,  where  John  Sadleir  managed  to  dissipate  them 
effectually  before  the  close  of  his  career  by  the  suicide  on  JElampstead 
Heath.  In  consequence  of  this  the  Newcastle  Bank  stopped  payment,  with 
a  claim  aeainst  the  Tipperary  Bank  as  its  principal  asset.  The  shares 
of  course  became  worthless  and  worse*  and  the  plaintiff  filed  this  bill 
to  compel  Keating  to  pay  fof  those  which  had  been  tEansferred  isto  his 
name. 

Mr.  Palmer  and  Mr.  Marten,  for  the  plaintiff,  argued  that  the  execntMa 
of  the  deed  of  transfer  was  conclusive  against  the  defiandaati  while*  at  the 
same  time,  it  was  open  to  the  plaintiff  to  prove  that  the  reaital  of  the 
payment  of  the  puronase  money  was  false. 

Mr.  Selwyn  and  Mr.  H.  Stevens,  for  the  defendant,  relied  upon  the 
admitted  faot  that  there  was  no  oontraot  between  the  plaintiff  and  the 
defendant  before  the  actual  transfer,  and  that  if  the  deed  prevented  KcatiBg 
from  asserting  the  real  truth  that  he  was  a  trustee  only  and  not  a  pur- 
chaser,  it  must  equally  preclude  the  plaintiff  from  denying  that  the  par^ase 
money  was  paid. 

The  Master  of  the  Bolls  held  that  the  deed  itself  waa  eqaivalenl  to  a 
contract,  and  that  it  was  always  open  to  a  vendor  to  prove  that  his  pot- 
chase  money  was  not  paid,  notwithstanding  any  contrary  recital  in  the 
deed,  consequently,  Mr.  Keating  must  be  treated  as  the  pnt^Maec,  and 
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mail  be  ordered  to  paj  the  money.  The  faot  was  that  it  waa  a  fraud  by 
John  Sadleir  upon  the  defendant,  bat  as  the  plaintiff  had  nothing  to  do 
with  the  faUe  representation,  he  could  not  be  made  to  bear  the  losa. 


C^tttri  9f  Qn^99k*s  Bench,  AfHl  29th.'-^Btfme  Lard  Oahpbsll,  C.J.,  and 
JufHetM  Erlb,  Cboxvton  and  EilimJ 

GOOKB  AHD  00.  V.   FIBBnu 

Thu  was  a  special  case  for  the  opinion  of  the  Oourt  upon  the  effect  of  a 
goarantee  giyen  by  the  defendant  to  the  plaintiffb,  and  of  the  correspondence 
which  had  subsequently  passed  between  them. 

In  1849,  John  Fisher,  a  oomfaotor,  of  Doncaster,  kept  a  banking  aocount 
with  the  plaintiffs,  who  are  bankers  in  that  town. 

In  order  to  secure  the  balance  of  his  account  his  brother  George  Fisher, 
tiie  present  defendant,  a  manufacturer,  of  Hoyle  Street  Works,  in  Sheffield* 
and  another  person  of  tiie  name  of  Askham,  who  is  since  dead,  gave  to  the 
hankers  a  guarantee  dated  the  1st  of  January,  1840,  in  the  following 


"  Id  consideration  of  your  allowing  Mr.  John  Fisher,  of  Doncaster,  to 
orerdraw  his  banking  account  and  to  continue  your  debtor  thereon,  we 
hereby  do  jointly  and  severally  guarantee  the  payment  of  any  sum  which 
he  now  is  or  may  at  any  time  and  from  time  to  time  hereafter  be  indebted 
to  yon,  or  any  or  you,  or  to  any  future  partner  or  partners  in  your  firm,  or 
to  yoa  or  any  of  you  in  conjunction  witn  any  such  partner  or  partners,  not 
exoseding  £400,  exclusive  of  interest,  commission  and  charges." 

John  Fisher  continued  to  keep  the  account  with  Oooke  and  Co.  until 
1856,  the  balance  being  sometimes  in  his  favour,  and  sometimes  the  reverse. 
In  1856  he  failed,  then  owinff  the  bank  about  £140. 

He  offered  a  composition  of  lli,  in  the  pound  to  his  creditors  npon  their 
signing  a  deed  of  release  in  the  form  customary  in  such  cases. 

This  offer  beine  made,  Messrs.  Oooke  and  Co.  inquired  of  the  defendant 
George  Fisher,  mother  he  preferred  to  give  them  authority  to  accept  the 
pn^KMod  composition,  and  tnen  pay  the  halance,  or  remit  them  the  whole 
amount  then  ane  upon  his  brother's  account. 

Ctoorge  Fisher  hesitated  to  make  the  required  payment  on  his  guarantee, 
apparently  bein^  under  the  impression  that  it  had  expired  by  l^se  of  time; 
b«i  after  receiving  a  communication  from  the  bankers'  solicitors,  he  ad- 
dressed the  fbllowmg  letter  to  them  i — 

"  Hoyle  Street  Works,  Sheffield,  May  lOtii,  1856. 
**  Messrs.  Cooke  sad  Co.,  Doncaster, 

"  In  moBW0t  to  an  application  dated  the  17th  instant  from  J.  and  J.  W. 
Odfinsan,  again  referring  to  the  letter  of  John  Fisher's  that  you  advised  me 
of,  I  BOW  authorise  you  on  my  own  account  to  accept  the  composition  as 
offered,  and  I  farther  agree  to  pay  the  difference  between  the  amount  of 
tiia*  conqrasition  and  the  asKount  of  tiie  debt  guaranteed  by  myself  and  the 
late  Thomas  Askham,  when  called  upon,  in  accordance  with  the  said  guaran- 
tee.   Hoping  this  wiH  be  satisfaetory, 

"  I  am,  gentlemen,  most  respectfully, 

"GbOROS    KlBHBR." 

On  reoeipt  of  this  letter  Messrs.  Cooke  and  Co.  signed  the  release  to  John 
Fidier,  ana  received  the  dividend  of  11j.  in  the  pound.  Shortly  afterwards 
they  requested  the  defendant  to  pay  the  balance  amounting  to  £75  105.  6d. 
Tlus  he  altogether  refused  to  do,  alleging  that  the  guarantee  was,  according 
(o  the  phraseology  of  it,  only  in  operation  whilst  the  balance  of  the  banking 
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aecount  wm  against  John  Fisher,  and  that  on  the  first  occasion  when  that 
balance  tamed  in  his  favour,  which  had  been  the  case  more  than  once 
between  1849  and  1856,  the  guarantee  expired  and  did  not  reviye  again 
under  any  circumstances. 

Upon  this  view  of  the  guarantee  George  Fisher  contended  that  his  letter 
of  the  I9th  May,  1856,  did  "not  amount  to  an  absolute  promise  to  pay, 
because  the  promise  was  to  pay  '*  in  accordance  with  the  said  guarantee,^* 
and  that  guarantee  had  become  non-existent,  and  therefore  no  payment 
oovdd  be  made  in  accordance  with  it. 

I^he  defendant  also  maintained  that  the  deed  of  release  being  an  instru- 
ment of  a  higher  nature  Chan  the  letter  of  the  I9th  of  May,  1856,  could  not 
be  controlled  by  it,  -and  that  consequently  the  principal  debtor  being 
released  by  the  deed,  the  defendant  lumselt  as  surety  was  also  released 
by  its  uncontrolled  legal  operation. 

Upon  this  an  action  was  brought  by  Messrs.  tlooke  and  Go.  against 
'George  Fisher  for  the  recovery  of  the  balance  of  the  banking  aceoont,  and 
this  action  was  subsequently  turned  into  the  present  special  case. 

Mr.  Quain,  for  the  plaintiffs,  having  stated  the  facts, 

Mr.  Manisty,  Q.O.,  for  the  defendant,  was  asked  by  Lord  Oampbell,  if  his 
intention  was  to  rely  only  on  the  insufficiency  of  the  guarantee,  his  Lordship 
saying  that  if  he  did  he  thought  he  would  be  unable  successfully  to  contest 
that  point. 

Mr.  Manisty  replied  that  the  short  point  was  that  the  guarantee  was  only 
continuing  so  long  as  the  principal  was  a  debtor, -and  ceased  when  the 
account  was  in  his  favour. 

His  Lordship  then  said  that  the  Oourt  would  not  trouble  Mr.  Quain  to 
argue  the  case.  It  was  clear  that  the  force  of  the  guarantee  was  maintained 
as  long  as  the  banking  account  went  on,  whatever  might  be  the  state  of  the 
balance  from  time  to  time,  and  that  the  judgment  must  be  in  favour  of  the 
plaintiffs. 


EXTENSIVE  CONSPIRACY  TO  DEFRAUD  BANKS  BY  MEANS 
OF  FORGED  CHEQUES. 

At  the  Central  Criminal  Oourt,  on  the  12th  May,  before  Mr.  Justice 
Crowder  and  Mr.  Baron  Channel. 

Andrew  Foster,  30,  described  as  a  hatter ;  WiUiam  ^jmi  BramwelL  25, 
dealer ;  Robert  Humphreys,  46,  jeweller;  and  William  Wagner,  45,  agent, 
were  indicted  for  feloniously  forging  a  cheque  for  £265,  with  intent  to 
defraud.  In  other  counts  the  prisoners  were  jointly  cbaqged  with  atteriag 
the  same  instrument,  knowing  it  to  be  forged,  and  with  a  Tike  intent. 

Mr.  Bodkin,  Mr.  Sleigh,  and  Mr.  Giffard  conducted  the  proaecution  on 
behalf  of  the  Bankers'  Association  for  the  Prevention  of  Fraad  and 
forgery;  Mr.  Metcalf  defended  Foster,  Mr.  Dofle  defended  BramweU, 
Mr.  Tindal  Atkinson  defended  iHumphreys,  and  Mr.  Bibton  appeared  for 
Winner. 

Mr.  Bodkin,  in  opening  the  case  to  the  jury,  said  that  the  charge  they 
were  about  to  inquire  into  was  one  of  a  very  serious  character,  and  of  vezy 
^eat  importance  in  a  commercial  conununity,  and  he  was  afraid  that  the 
mquiry  would  occupy  a  ver^  considerable  portion  of  tiieir  time.  He  did 
not  propose  to  enter  into  a  minute  detail  of  all  the  facts  he  should  have  to 
lay  before  them  in  evidence ;  but  he  should  merely  state  that  the  charge 
against  the  prisoners  was  that  they  had  formed  themselves  with  other 
persons  into  a  corporation,  or,  at  all  events,  an  association  to  defraud  the 
bankers  of  the  metropolis  by  means  of  fcnrged  cheques,  and  in  the  course  of 
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theirprooeedings  they  resorted  to  the  most  ingenious  oontri^anoes,  not  only 
to  effect  their  object  of  fraud,  but  abo  to  screen  any  one  of  the  party  who 
might  be  detected  in  the  act  of  uttering  a  forged  cheque,  and  by  this  means 
utterly  to  defeat  justice.  The  learned  counsel  then  proceeded  to  give  a 
narratire  of  the  facts  he  proposed  to  lay  before  the  jury,  and  the  following 
evidence  was  adduced. 

Qeorge  Watkins  said — I  am.  by  trade  a  baker.    In  February  last  I  was 
in  the  habit  of  going  to  the  Three  Crowns  public-house,  in  Richmond- 
Btreett  Sobo»  which  is  a  house  of  call  for  bakers.    I  met  the  prisoner 
Bramwell  at  that  public-house,  and  we  became  on  friendly  terms,  and  he 
asked  me  If  I  had  any  objection  to  present  a  cheque  "  on  the  cross,"  and 
that  everything  should  be  made  right  to  show  my  innocence  if  the  forgery 
was  detected.     He  then  said  that  there  should  be  aiv  advertisement  for  a 
baker,  and  I  was  to  answer  it.    I  told  him  I  would  give  him  an  answer  on 
the  following  day.-  The  object  of  the  advertinement  was  that  I  should  have 
a  letter  to  show  in  case  the  forgery  was  detected.    Bramwell  told  me  that 
if  I  did  what  be  requested  I  was  to  have  £50  for  my  share,  and  I  was  to 
take  that  amount  in  gold  and  keep  it,  and  the  rest  was  to  be  brought  in 
notes,  which  Bramwell  said  they  could,  easily  get  rid  of.    I  saw  him  again 
on  the  next  day;    but  before  this  I  had  been  in  communication  with 
Inspector  Webb  at  the  police-station,  and  all  I  did  subsequently  was  under 
bis  direction.    I  met  the  prisoner  at  the  Three  Orowns  about  twelve  o'clock, 
and  we  went  oat  together,  and  I  told  him  that  I  was  prepared  to  do.  what 
be  requested.     Bramwell  then  said  that  he  would  put  in  an  advertisement, 
and  be  would  brine  the  newspaper  to  the  Three  Orowns  tjpie  next  day  and 
Bbow  it  to  me.     £Ce  then,  saia  that  he  would  hire  first-class  apartments  for 
me  to  apply  to,  and  he  i^so  told  me  that  he  had  presented  cheques  and  hai 
been  stopped,  and  could  not  go  again.    I  knew  the  prisoner  by  the  name  of 
Brown.    I  did  not  see  the  prisoner  again  until  the  following  Saturday 
erening,  and  I  told  him  I  had  expected  to  see  him  before,  and  he  replied 
"  We  have  been  too  busy."    He  then  said  that  I  should  advertise,  and  1^ 
would  bring  me  the  cheque  the  next  night,,  but  I  did  not  see  him  again  for 
a  week.    Nothing,  passed  at  this  interview,  and  it  was  not  until  the  2l8t  of 
March  that  anytmne  further  occurred.  I  met  the  prisoner  in  Qrafton-place, 
Eoston -square,  on  this  day,  and  he  made  an  appointment  to  meet  me  at 
two  o'clock,  and  we  went  to  a  beershop,  and  he  showed  me  an  advertise- 
ment for  a  place  for  light  porter,  and  told  me  to  take  a  copy  from  it,  and  I 
did  80.    After  diis  we  parted ;  but  an.  appointment  was  made  that  I  was  to 
meet  him  at  the  same  place  on  the  follovnng  day.    The  prisoner  did  not 
come,  and  I  went  to  my  own  lodgines,  where  I  received  a  letter  in  answer 
to  the  advertisement,  signed  "  J.  \^att,"  making  an  appointment  to  see 
meat  Ck>ttage-place,  OitY-road,  in:  reference  to  it.    About  two  minutes 
after  I  had  receiyed  this  letter  Bramwell  called  upon  me  and  handed  me  a 
receipt.    The  prisoner  looked  at  the  letter,,  and  said  he  did  not  know  whe- 
^er  it  came  from  "his  party"  or  not,  and  it  might  be  a  genuine  situation, 
bat  he  would  go  and  see  about  it.     When  we  separated,  the  prisoner 
appointed  to  see  me  again  in  the  evening ;  but  he  did  not  keep  his  appoint- 
meot,  and  in  consequence  of  a  commtmication  that  was  made  to  me  I  went 
to  the   comer   of   Bed   Lion-street,  Holborn,  where  I  saw   Bramwell 
Btanding,   and    when    we   had    been    together    about    ten   minutes,  he 
told  me   to   stand    on    the    other    side    and   take   no  notice,   and    he 
at  the  same  time  said,  "They  have  arrived,"  and  a  man  passed   dose 
to  me,  and  appeared  to  take  particular  notice  of  me.    This  man  after- 
wards turned  out  to  be  the  prisoner  Humphreys.    Foster  came  up  at  the 
Mme  time  and  shook  hands  with  Bramwell,  and  he  then  introduced  me  to 
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him  as  a  friend  of  his,  and  Bramwell  then  irent  a^ray  »nd  Poster  took  ue 
up  Red  Lion -street  into  a  pablic-house,  and  when  we  were  there  he  mid  ha 
was  a  very  particular  man,  and  he  did  not  allow  any  second  pereon 
to  know  his  business,  and  if  I  went  into  **  this  affair "  with  him  I  miui 
be  equally  strict.  I  showed  him  the  letter  I  had  receired,  and  he  said  he 
oould  not  tell  whether  it  came  from  **  their  party  '*  or  not,  and  he  went  ooft 
with  the  letter  and  a  card  that  was  in  it,  and  when  he  came  back  he  said 
it  was  not  from  "  their  party,"  but  they  had  posted  a  letter  for  me  and  I 
should  receive  it  in  the  morning.  While  we  were  in  the  nnblio-hoose  aereral 
people  peeped  in  at  the  door  and  looked  at  me,  ana  Foster  said  I  must 
excuse  "  their  people,'*  for  they  were  naturally  mistrostful  and  were  afraid 
of  engaging  the  wrong  man.  He  then  said  that  I  was  to  do  the  '*  fitlle 
affair  "  on  the  next  day.  I  made  a  communication  that  same  night  to  a 
sergeant  of  the  police,  named  Joy.  On  the  following  morning,  the  23rd  of 
March,  I  received  a  letter,  which  appointed  an  Interview  with  me  at  the 
Barnard  Castle,  Oxford-street,  I  gave  this  letter  to  Bramwell,  and  he  kept 
it.    The  letter  purported  to  eome  from  a  person  named  Curtis.    Faster 

fave  me  another  letter,  which  required  me  to  meet  Mr.  Oartia  at  the 
fniversity  Hotel,  at  11  o'clock  on  the  morning  of  the  28rd  of  March. 
Foster  and  Bramwell  wore  both  present  when  this  occurred,  and  Aey  asked 
me  if  I  was  ready,  and  Foster  and  I  went  out  together,  and  Bnunwell 
remained  behind,  I  went  to  the  University  Hotel,  into  the  eoffee-room, 
and  Foster  remained  outside.  A  gontleman  was  sitting  in  one  of  the  boxes 
of  the  coffee-room  ;  he  had  his  hat  on,  and  a  black  bandage  was  tied  round 
his  face.  The  piece  of  black  seree  now  produced  is  liEs  what  was  tied 
round  this  person's  face.  Althou^  he  was  disguised  in  tins  manner,  I 
believe  the  prisoner  Wagner  to  be  tiie  same  man.  I  asked  him  if  he  was 
Mr.  Curtis,  and  he  said  "  Yes,**  and  I  then  showed  him  the  letter  Foster 
had  given  me,  and  he  said  "  I  believe  you  are  a  baker  f**  I  told  him  I  was, 
and  he  then  inquired  if  I  had  any  objection  to  go  into  the  ooantiy,  and  I 
told  him  I  had  not.  He  then  said  that  Mrs.  Curtis  would  be  there  at  one 
o'clock,  and  he  wished  her  to  see  me  before  he  engaged  me,  but  he  £d  not 
say  in  what  capacity  I  was  to  be  employed.  Whue  I  was  waitine  lor  Mrs. 
Curtis  he  said  I  might  go  to  the  banxers'  witfi  a  cheque,  and  1  eoald  be 
back  by  one  o'docl^  and  he  handed  me  a  cheque,  and  I  w«nt  away, 

? remising  to  be  back  before  one  o'clock.  (The  cheque  was  pat  in  and  read.) 
was  to  receive  the  money  in  four  £50  notes,  five  £10  notes,  and  llie  rest 
in  gold.  When  I  came  out  of  the  hotel  I  saw  the  prisoner  Poster,  and  he 
joined  me,  and  we  walked  away  together,  and  he  asked  me  to  show  him 
the  cheque,  and  I  did  so,  and  he  said  it  was  a  capital  imitation,  and  he  had 
got  five  or  six  of  the  same  sort,  and  if  I  was  lucky  I  could  take  them  aH 
on.  He  said  it  would  not  be  a  bad  week's  work  to  make  a  oonple  of 
hundred,  and  that  he  had  himself  made  as  much  as  £300  in  a  week.  Just 
before  we  got  to  the  bank  it  was  arranged  that  after  I  had  been  to  the 
bank  we  wore  to  meet  again  at  the  American  Stores  in  Oxford-street.  He 
remained  outside  when  I  went  into  the  bank.  I  presented  the  cheque,  bat 
payment  was  refused,  and  shortly  afterwards  Foster  was  brou^t  into  the 

Cross-examined— I  got  my  livins  before  this  by  working  as  a  jonmeymaa 
baker ;  but  I  had  been  out  of  work  m  a  regular  senrioe  from  the  10th  of 
October  to  February.  I  was  once  before  employed  to  utter  &  forged  biD  or 
cheque.  I  received  it  from  a  countryman  of  mine.  He  got  me  into  a  good 
deal  of  trouble  ;  but  I  had  no  knowledge  that  the  instrument  was  forged 
when  I  presented  it  at  the  bank.    The  cheque  was  sent  to  me  in  a  letter. 
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The  bMftk  ^Ud  not  pay  the  cheque,  beoaoBe  it  was  a  forgery*    Tliat  traiuiao«> 
tion  occurred  in  1S51. 

Mr.  J.  Feetham,  the  gentleman  in  whose  name  the  forged  dieque  waa 
drawn,  proved  that  he  Jiept  an  account  at  the  Union  Bank^  and  that  it  was 
a  forgery.  He  aleo  proved  that  an  order  for  his  pass-book,  which  was  shown 
to  him,  was  a  forgery. 

Mr.  W.  Ohisholm,  the  landlord  of  the  Three  Crowns  public-house,  Bich- 
mond-street,  proved  that  he  knew  the  prisoner  Bramwell,  under  the  name 
of  Brown,  and  that  he  had  seen  him  frequently  in  company  with  Watkins. 
He  also  stated  that  in  the  month  of  February,  or  thereabouts,  Watkins 
■aid  something  to  him  in  reference  to  the  prisoner  Bramwell,  and  after  that 
time  be  paid  particular  attention  to  their  proceedings,  and  noticed  that  they 
vere  very  frequently  together.  The  other  prisoners,  Foster  and  Humphreys, 
also  came  oooaaionally  to  the  Three  Orowns,  but  he  had  not  seen  them  in 
company. 

Sarah  Mary  Watkins,  the  wife  of  the  witness  Georse  Watkins,  proved 
that  Bramwell  called  to  see  her  husband,  and  she  told  him  he  had  gone  to 
leceive  a  letter  in  reply  to  an  advertisement.  He  said  that  he  should  like 
to  know  the  result  of  the  letter,  and  asked  her  for  some  paper,  and  she 
g^ve  him  an  old  envelope,  and  he  wrote  upon  it,  "  Meet  me  at  tke  corner  of 
Bed  Lion-street  at  6  o'clock  to  the  minute.  W.  Adams  '*  and  told  her  to 
give  it  to  her  husband. 

Several  vritnesses  were  then  examined  to  prove  that  the  prisoners  and 
Wat)uns  were  constantly  in  each  other's  company. 

Henry  Joy,  a  police  constable,  deposed  that  on  the  23rd  of  March  he 
vas  in  the  New-r<MMl,  near  the  Orange  Tree,  and  he  saw  the  witness 
Watkins  and  Bramwell  go  into  the  public-house,  and  in  about  ten  minutes 
WatkiDS  came  out  alone,  and  he  followed  him  to  his  lodgings  in  Grafton* 
Street.  He  saw  hun  at  eleven  o'clock  again  go  to  the  Orange  Tree,  and  in 
aboat  a  quarter  of  an  hour  he  came  out  with  Foster,  and  they  went 
tosetber  to  the  University  Hotel,  and  when  they  were  near  it  Foster 
pointed  to  the  hotel,  and  Watkins  went  in  alone.  He  came  out 
a^ain  in  a  minute  or  two,  and  then  he  and  Foster  went  away  to- 
^etber.  He  bad  previously  seen  the  prisoner  Humphreys  accompanied 
by  another  man,  and  they  both  followed  Watkins  and  Foster  and 
waited  ontil  Watkins  came  out  and  went  away  with  Foster,  and 
tbej  both  then  followed  after  them,  but  he  lost  sight  of  them  at  the  comer 
of  Tottenham-court-road«  Witness  continued  to  follow  Watkins  and 
Foeter,  and  he  saw  the  former  hand  something  that  had  the  appearance  of 
a  dieqne  to  Foster,  who  looked  at  it  and  then  returned  it  to  him,  and  they 
both  walked  on  to  the  Union  Bank  in  Argyll-place»  and  Watkins  went  in 
and  Foster  remained  outside.  He  was  in  the  bank  for  five  minutes,  and 
Foster  walked  backwards  and  forwards  and  appeared  very  uneasy,  and 
then  walked  away  rapidly,  and  witness  followed  him  and  took  him  into 
Qostody  and  went  back  with  him  to  the  bank,  where  he  found  Watkins^ 
and  he  asked  Foster  if  he  knew  him,  and  he  said  he  did  not,  and  he  had 
never  seen  him  in  his  lifs.  Witness  then  told  him  that  he  had  seen  him  in 
sompany  vrith  Watkins  in  the  New-road,  and  he  replied  that  he  had  not 
iwen  in  tfae  New-road,  and  he  knew  nothing  of  Watkins.  He  then  con- 
veyed Foster  to  the  police-station,  where  ne  asked  his  address,  and  he 
lefosed  to  give  it.  He  then  told  him  that  he  should  charge  him  with  being 
MDOsraed  witb  others  in  uttering  a  forged  cheque,  and  he  said  that  he  knew 
notbing  of  the  cheque,  and  that  it  had  never  been  in  his  possession. 
^iLm  /filJA  Harris  deposed  that  she  assisted  in  the  management  of  the 
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UDiyersity  Hotel,  and  she  remembered  a  man  coming  there  on  the  SSrd  of 
March,  between  eleven  and  twelve  o'clock  in  the  morning.  Be  had  some- 
thing black  tied  roand  his  face,  nnder  hb  hat,  and  wore  spectades,  and  ho 
stooped  Terr  mnch,  and  held  his  hand  oyer  one  of  his  eyes.  He  went 
into  the  oof^e-room  and  asked  for  some  brandy-and- water,  and  she  took 
it  to  him.  He  then  said  that  his  name  was  Curtis,  and  he  expected  a 
gentleman  to  call,  and  witness  was  to  send  this  gentleman  to  him.  Hie 
witness  Watkins  came  soon  afterwards,  and  witness  told  him  to  go  into 
the  coffee-room,  and  he  did  so,  and  remuned  a  short  time  and  then  came 
out  and  left  the  house.  She  had  no  doubt  that  the  prisoner  Wagna  was 
the  man  who  came  to  the  hotel,  dressed  in  the  way  she  described.  8he 
saw  him  on  the  following  Saturday  at  the  Vine-street  police-station,  and 
she  recognised  him  immediately  by  his  walk  and  stature.  When  she  saw 
him  at  the  police-station  he  was  stooping,  and  presented  the  same  appear- 
ance he  did  at  the  hotel,  but  the  moment  she  went  in  he  raised  himself 
upright  like  another  person.  He  was  wearing  spectacles  when  die  saw 
him  at  the  police-station. 

Maria  Foulger  deposed  that  she  resided  with  her  mother  at  No.  9, 
Sussex-street,  Tottenham -court-road.  The  prisoner  Wagner  and  a  woman 
came  to  lire  at  her  mother's  house  in  March  last,  and  they  passed  as  Mr. 
and  Mrs.  West.  He  used  generally  to  wear  something  black  tied  round  his 
face,  as  though  he  had  the  ear-ache. 

Edward  Funnel,  a  detective  officer  of  the  city  police,  deposed  that  on  the 
26th  of  March  he  went  to  No.  9,  Sussex-street,  accompanied  by  Sergeant 
Webb,  and  found  the  prisoner  Wagner  in  one  of  the  rooms  on  the  third 
floor.  He  said  to  him,  ''Good  morning,  Mr.  Wagner,*'  and  he  replied, 
"  My  name  is  not  Wagner,  and  what  is  your  pleaaure  P*'  Witness  told  him 
that  he  was  an  officer,  and  that  he  had  come  to  take  him  into  ooatody. 
He  inquired  what  for,  and  he  said  for  being  concerned  in  uttering  a  forged 
cheque  for  £265  on  the  Union  Bank  on  the  23rd  of  March.  He  replied, 
"Oh,  God,  I  know  nothing  about  it."  Witness  searched  the  room  tad 
found  the  piece  of  black  serse  that  had  been  produced.  Witness  naked  him 
what  it  was  for,  and  he  said  he  wore  it  round  his  head  beeaose  he  wis 
troubled  with  the  rheumatism.  A  pair  of  spectacles  were  found  in  the 
same  room  by  Sergeant  Webb.  On  the  26th  of  March  he  went  to  No.  34, 
Bed  Lion-square  with  Webb  and  Watkins,  and  in  that  house  he  appre- 
hended the  prisoner  Humphrevs.  He  took  possession  of  a  good  many 
articles  he  found  in  this  house,  but  they  had  no  reference  to  the  present 
case.  Witness  afterwards  took  Bramwell  into  custody  at  Mr.  MoUens*! 
office.    The  witness  Watkins  was  present  when  he  took  him. 

Mr.  Jay  deposed  that  he  was  a  derk  at  the  Union  Bank  in  1857.  In 
that  year  they  had  a  customer  named  Fellows.  In  Aneust,  1857,  an  <Hd«r 
was  presented  for  a  cheque-book,  apparently  signed  by  Mr.  Fdlows,  and  bs 
gave  one  to  the  person  who  produced  tho  order.  Aie  forged  oheqoe  for 
£265  appeared  to  be  drawn  upon  one  of  the  cheques  contained  in  this  book. 
In  1857  no  stamp  was  necessary  for  bankers*  cheques. 

Mr.  J.  Fellows,  a  solicitor,  proved  that  the  order  for  the  delivery  of  the 
cheque-book  was  a  forgery,  and  that  the  letter  found  at  Humphreya'  lodg- 
ing was  written  by  him  to  that  prisoner,  and  he  expressed  an  opinion  that 
the  si^ature  to  the  order  for  the  cheque-book  was  a  close  imitation  of  hii 
own  signature  to  the  letter  in  question. 

Witness  was  concerned  for  the  prisoner  Humphreys  in  settling  Ihe  tenni 
of  a  lease,  and  he  wrote  to  him  in  reference  to  that  matter. 

Mr.  Hill,  a  gentleman  connected  with  the  Stamp-offioe.  was  then  called ; 
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ud  he  exprened  his  opinion  Mtot  the  impresmon  of  the  peni^  stamp  apos 
the  forged  cheque  was  made  from  a  forged  die. 

Mr.  B.  MaUens  deposed  that  he  was  one  of  the  soHoitors  for  the  prose* 
cution.  On  the  1 9th  of  Pebmary  he  reoehred  a  letter  from  the  prisoner 
Wagner,  and  afterwards  saw  him  apon  it  at  his  request.  He  was  taken 
into  otistodj,  and  the  prisoner  then  wished  to  see  him  at  the  Yine-street 
itetioD.  and  he  asked  nim  whether  ho  did  not  think  it  was  better  for  him 
(Mr.  Mullens)  to  avail  himself  of  his  services  than  to  prosecute  him  P 
Witnesi  told  him  that»  under  the  eircomstanees,  which  were  well  known  to 
both  of  them,  it  was  quite  impossible  to  listen  to  his  request.  The  prisoner 
then  Bsid  that  witness  had  formed  a  prejudice  against  him,  and  assared 
him  that  he  was  not  in  any  way  ooncernod  with  any  forgeries.  Witness 
told  him  it  was  all  very  wel)  for  him  to  say  so,  but  how  could  he  give  the 
infonnation  he  premised  if  he  had  not  been  P  The  prisoner  then  said  that, 
whatsTer  he  had  done,  he  had  done  nothing  the  law  could  lay  hold  of. 
Wifcnen  then  asked  him  why  he  had  run  away  when  Chandler  was  taken 
into  eoBtody ;  he  had  left  Tork  Buildings  on  that  morning,  and  had  neyer 
been  back  since ;  and  he  replied  that  he  did  not  wish  his  name  to  be  mixed 
op  with  Chandler ;  he  was  only  his  clerk.  Witness  then  said,  if  his  elerk 
hid  committed  a  forgery,  he  should  not  have  run  away,  unless  he  was 
mixed  op  with  it ;  and  he  said  he  thought  it  was  better  to  go  away,  and 
then  repeated  the  offer  of  his  seryices,  which  witness  declined,  and  len  him. 
Witness  observed  when  he  first  saw  the  prisoner  that  he  was  walking  in  a 
stooping,  dejeeted  posture,  but  when  he  spoke  to  him  he  raised  himself 
npnght. 

The  letter  referred  to  by  the  witness  was  put  in  and  read.  It  was  to 
the  effect  that  the  jMrisoner  knew  that  the  bankers  of  the  metropolis  were 
defraoded  to  a  very  large  extent  eyery  year  by  means  of  forged  cheques, 
led  he  oflfered  to  give  certain  information,  and  suggest  a  plan,  whereby 
this  offence  ooald,  to  a  yery  great  extent,  be  preyented.  it  also  stated 
that  the  pnsoner  had  no*  chance  of  obtaining  an  honest  liyelihood  in  this 
eoontry.  as  the  police  woald  preyent  him  from  doing  so  after  what  had 
fonnerly  occorrea,  and  he  was  anxious  to  go  abroad  with  his  wife  and 
fvaOj,  The  oenditions  upon  which  the  information  alluded  to  was  to  be 
given  were,  that  the  prisoner  should  not  be  prosecuted  nor  made  a  party 
to  any  prosecution,  and  that  the  banhers  should  pay  hkn  a  sum  of  £U000. 

William  Whitehead  Chandler,  who  was  brought  from  the  gaol  to  giye 
eiidence.  said, — I  am  now  in  custody  in  Newgate,  haying  pleaded  guilty 
last  session  to  seyeral  charges  of  forgery.  I  know  Wagner.  I  first  became 
scqnainted  with  him  in  May  or  June,  1857.  At  that  time  I  was  yery 
Pforly  off.  I  waa  introduced  to  Wagner  as  a  man  who  would  discount  a 
bill  for  me,  and  I  gaye  him  the  particulars  of  the  bill,  but  nothing  was 
done.  The  first  transaction  between  us  was  a  forgery  upon  the  Union  Bank, 
in  the  City,  by  a  cheque,  in  the  name  of  Mr.  Aitken.  Wagner  gaye  me  the 
ebeqne,  but  1  did  not  get  the  cash.  An  arrangement  was  made  by  Hum- 
phreys that  he  should  find  a  man  to  go  for  £e  money,  and,  in  order  to 
Ifoteet  him  in  case  he  should  be  detected,  the  man  was  to  adyertise  for  a 
Bttnation,  and  I  was  to  answer  the  adyertisement,  and  meet  him  at  some 
hotel.  This  was  done,  and  I  met  the  man  on  the  following  day  at  an  hotel 
inSt.Marti]i*s-eourt,  Leicester-square,  and  gaye  him  the  cheque,  and  Wagner 
Ukd  a  man  named  Bateman  watched  my  moyements,  and  when  the  man 
started  togo  into  the  City,  Wagner  and  Bateman  followed  him,  and  I  went 
to  meet  Humphreys  at  Monument-yard.  I  saw  him  there,  and  Wa^er 
uid  Bateman  came  up  soon  afterwards  and  said  that  the  man  had  receired 
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the  money,  and  Htunpfar^y*  went  to  tbe  plaee  appointed  te  meet  liim,  mai 
received  a  £300  note.  I  took  this  noto  to  the  Bank  of  England  to  get  U 
changed,  but  I  «aw  some  one  there  I  knew,  and  I  did  not  get  it  changed, 
and  I  gave  the  noto  to  Wagner,  and  he  handed  it  to  Bateman,  who  got  it 
changed.  I  then  went,  by  Wagner's  direction,  to  Mr,  Spielman'a,  a  money- 
changer, in  Lombard-street,  and  got  aome  foreign  money,  gold  and  notei^ 
with  ih»  produce  of  the  foiged  cheque.  Among  this  money  was  a  l,000f.-nota, 
and  Bateman  took  that  note  to  another  moneynshan^,  named  Smart,  and 
a  cheque  for  £iO  was  obtained  for  it.  A  copy  of  this  genuine  cheque  was 
taken  by  Batoman  on  tracing  paper,  and  shortly  afterwards  Humphreji 
broaght  a  blank  form  of  cheque  on  Messrs.  Drummond.  It  had  no  stamp 
on  it  at  that  time,  but  stamped  cheques  were  then  in  general  use.  A  die 
was  made  for  the  purpose  of  atamping  the  blank  cheque,  and  the  stamp  was 
impressed  upon  it  with  that  die,  Bateman  then  fillM  up  the  body  of  the 
cheque  as  it  now  appears*  with  the  exception  of  the  date.  Wagner  and 
myself  were  present  when  this  was  done.  After  the  cheque  had  been  Sll9d 
up  Bateman  said  that  he  knew  a  man,  named  Jones,  who  would  find  a  man 
to  present  the  cheque,  and  shortly  afterwards  Jones  came  to  York-buildings 
where  Wagner  resided,  and  said  that  he  knew  a  man  named  BramweU 
who  would  fetch  the  money,  and  that  he  had  the  charge  of  an  empty 
bouse  in  Soho,  and  that  whoever  took  the  house  would  have  to  nay 
£20  deposit.  It  was  then  arranged,  in  order  to  protect  Bramwell,  thai 
a  letter  should  be  written  to  him  as  from  some  one  who  was  willing 
to  take  the  house,  and  the  forged  cheque  for  £270  was  enclosed,  with 
a  request  that  he  should  get  the  cheque  cashed,  and  retein  the  £20  depoaiU 
And  hand  over  the  balance  on  the  foUowing  morning.  The  letter  was  written 
by  Jones,  in  the  presence  of  Wagner  and  Bateman,  and  he  signed  it  in  the 
name  of  Wilson.  An  arrangement  was  then  made  that  Bramwell  ahould 
pass  the  Nelson  Column  on  his  way  to  Measrs.  Prummond*8,  in  order  that 
Wagner  and  Bateman  might  see  him  and  watoh  him.  On  the  following 
morning,  I  was  at  York-^buildings,  AdeljiJii,  and  Jones  and  Wagner  came 
in,  and  said  that  Bramwell  had  not  received  the  money,  and  that  aa  cffiesr 
iiad  accompanied  him  to  his  house*  Wagner,  however,  would  not  believe 
but  that  the  man  had  got  the  money,  and  he  proposed  to  go  and  look  over 
the  house  in  Soho,  to  see  if  there  really  waa  an  officer  there,  and  he  at  the 
same  time  said  he  believed  t-hat  Jones  and  Bramwell  were  putting  their 
iieads  together  to  rob  him  of  the  money.  They  went  away,  and  were 
absent  about  two  hours,  and  when  they  returned  they  said  there  waa  some 
man  in  the  house  who  was  smoking  his  nipe*  and  who  they  believed 
to  be  an  officer.  A  woman  named  Fairoum  lived  at  the  house  in 
York^buil  dings.  I  remember  the  forged  order  for  a  pass-book  bttng 
sent  to  the  Union  Bank  in  the  name  of  Mr.  Feetham.  It  was  given  to 
me  by  Wagner,  and  I  emploved  a  bay  to  nresent  it,  and  Wagner 
watohed  him  to  see  whether  he  got  the  book,  and  soon  afterwards 
Jie  came  to  me  and  said  that  a  clerk  had  come  out  of  the  bank  with 
the  boy,  and  I  and  Wagner  walked  awav  together.  Hiis  for^d  order  was 
written  by  a  person  named  Kerp,  who  lodged  in  Jcdm-street,  Fitiroy-aqnart, 
at  the  house  of  a  person  named  Skelton.  Aitken's  cheque  was  also  pre- 
pared by  Kerp.  Humphreys  obtained  the  signature  of  Mr.  Aitken,  bj 
writing  a  letter  to  him  upon  the  subject  of  some  hounda.  Another  forged 
checjuo  in  the  name  of  Chambers  for  £440,  was  also  prepared  by  Ketp 
origmally,  but  Wagner  had  a  quarrel  with  Kerp,  and  in  order  to  rob  him 
of  his  share,  he  proposed  that  Bateman  and  I  should  copy  the  cheque,  and 
we  made  several  copies,  and  we  obtained  the  money  upon  one  I  myself 
produced,  and  the  words  "  no  effocto  **  were  written  upon  Kerp's  cheque, 
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mnd  it  was  rolmued  %o  him  br  Wagiier*  Ittm  sware tint  Eerpliad  vereral 
plaom  of  ocmooftknent  at  his  lodgings  for  forged  obeques,  aad  the  different 
artielee  that  were  made  use  of.  One  of  them  was  a  alop-pftil  that  had  a 
Isise  bottom  that  screwed  in ;  the  end  of  a  rolling-pin  was  slso  hoUow,  and 
a  pieoe  made  to  serew  oat,  and  both  these  things  were  made  nee  of  for  the 
purpose  of  concealing  cheques  and  papers.  The  rolling-pin  was  in  actual 
aae  at  Wagner's  hoose  in  the  flour-tnb.  (A  laoffh.)  I  remember  wire 
blinds  being  put  up  at  Wanier's  hoose  in  York-boUdings  last  summer  with 
tiie  words  **  Bateman  and  Co.,  law,  Parliameoftaiy,  ami  general  agents,*' 
apon  them.  A  small  business  in  law  stationery  was  carried  on  at  the 
premises,  and  I  acted  as  ^erk,  and  was  coastantfy  there  until  I  was  takea 
mto  oostody  on  the  1st  of  Febraarj  last. 

Oross-exarained — ^I  was  nefer  convicted.  I  confessed  my  offence  at  the 
last  session.  My  original  oceopalion  was  Hmk  of  a  discount  agent,  and  I 
hava  been  engaged  in  the  discount  of  bills  to  the  amount  of  £300,000  for 
diflbreat  noblemeii  and  gentlemen.  I  know  a  gentleman  named  Jones, 
wbo  resided  in  tiie  Regent's  Park.  I  wrote  to  hmi  to  know  whether  he 
would  be  a  securitj  for  a  loan,  and  he  consented  to  do  so,  and  referred  to 
his  beakers,  and  ^en  Wanier  saw  his  letter,  he  said  that  Mr.  Jones 
would  come  in  nicely  some  day.  (A  Ibrged  eheoue  in  the  name  of  this 
gentleman  for  £230  was  subsequently  presented  and  paid.)  I  pleaded 
guilty  to  two  forgeries,  and  I  afterwards  offered  to  give  information.  The 
TtasoB  I  did  so  was  that  I  had  no  doubt,  from  what  Miss  Fairbnm  told 
me  in  the  House  of  Detention,  that  Wagner  intended  to  torn  eridenoe, 
and  I  thought  I  would  be  first.  We  all  sunected  for  a  long  time  ^at 
Wagner  intended  to  giro  evidence.  I  don't  know  where  Jones,  the  man 
who  fastd  to  do  with  the  forged  cheque,  is  now.  He  told  me  upon  one 
oceaskm  that  if  anything  was  to  occur,  he  shonld  not  be  surprised  if 
Wagner  were  to  turn  against  us.  I  have  not  yet  been  sentenced,  and  I 
expect  that  the  information  I  have  given  will  have  some  effect  in  my 
punishment.  I  vrrote  to  Mr.  Mullens,  and  asked  to  see  him^  and  I  told 
him  everything  that  I  knew  in  reference  to  these  fcN^^es.  Wagner  was 
very  anxious  taai  I  should  not  plead  guilty  to  the  charges  that  were  made 
agmnsft  him. 

Be-eaamiaed — ^Ihe  cheque  now  produced  for  £250  is  ihe  one  vrhich  was 

f  resented  in  the  name  of  Dr.  Jones.  The  money  was  obtained  for  it,  and 
dh«md  the  whole  of  it  for  foreign  money.  I  heard  from  Miss  Fairbnm 
that  wkmoT  had  written  to  Mr.  Mullens,  and  I  immediately  suspected  that 
be  intended  to  give  him  infonnatioa  of  what  had  been  going  on. 

Mr.  J.  D.  Sanderson,  a  clerk  at  Messrs.  Drummonob',  deposed  that,  an 
the  2Ist  of  Febraary,  the  prisoner  Bramwell  presented  a  forged  cheque, 
apparently  sicned  by  Mr.  Smart,  for  £270.  He  detected  that  it  was  a 
fe^ry,  and  we  prisoner,  on  being  questioned,  prodoced  a  letter  and  an 
anvelope,  and  stated  that  he  had  been  sent  to  change  the  cfaeoue. 

Bvidence  was  then  adduced  as  to  the  presentation  of  several  other  forged 
cheques,  some  of  which  were  paid.  They  were  for  large  amounts,  such  as 
£300,  £440,  £250,  and  smaller  sanuk 

Dr,  Jones,  a  surgeon,  residing  in  AIbany«street,  Regent* s  Park,  deposed 
that  the  cheque  for  £250,  that  osd  been  produced,  was  a  forge^. 

Mr.  Burton,  a  clerk  ia  the  Argyll-street  branch  of  the  IMon  Baak, 
proved  that  a  person  named  Horton  Bateman  kept  a  small  account  with 
the  bank  last  year,  which  was  closed  about  two  months  ago.  He  was 
ssqaaiBtBd  with  his  haadwriting,  and  he  believed  that  the  letters  produced, 
referring  to  the  taking  of  the  hoose  and  the  payment  of  the  deposit  out  af 
the  ptoeeeds  of  the  figged  absque  for  £850,  ware  written  by  ^hn. 
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Henry  Webb^  a  sergeant  of  the  detective  police  force  of  the  Gitf  of 
London,  deposed  that  in  Noyember  of  last  year  he  was  employed  in 
watching  the  morements  of  the  prisoner  Wagner,  the  witnees  Chandler, 
and  the  man  Bateman,  whose  name  had  been  laentioned  daring  these  pro- 
ceedings. Bateman  and  Chandler  both  lived  at  Battersea,  a  short  distance 
from  each  other,  and  they  seemed  to  be  on  very  friendly  terms,  and 
generally  went  from  their  homes  together  in  the  morning  towards  the 
steamboat  pier,  but  when  they  got  close  to  the  pier  they  used  to  separate, 
and  one  travelled  to  London  from  one  of  the  piers,  snd  the  other  from 
another,  and  the  effect  of  this  proceeding  was  that  one  of  them  would 
arrive  a  quarter  of  an  hour  before  the  other.  He  knew  that  Wagner  lived 
at  No.  10,  York-buildings,  Adelphi.  He  took  Chandler  into  custody  at 
Battersea,  on  the  2l8t  of  February,  and  he  was  going  in  the  direction  of 
Bateman's  house  when  he  apprehended  him.  After  he  had  been  taken 
witness  searched  his  house,  and  then  went  to  the  residence  of  Bateman, 
who  informed  him  that  Chandler  was  his  clerk.  Bateman  was  not  taken 
into  custody  upon  that  occasion.  He  then  proceeded  to  the  house  in  York- 
buildings ;  bat  Wagner  was  not  there,  and  he  never  again  made  his 
appearance  at  this  house,  and  he  did  not  see  him  ^<^in  until  his  appre- 
hension in  Sussex-street,  on  the  26th  of  March.  'V^ile  he  was  at  the 
house  in  York-buildings  the  prisoner  Humphreys  came  in  and  asked  for 
Wagner,  and  said  that  he  wanted  to  see  him  about  some  money  transactions. 
Ho  subsequently  discovered  the  slop-pail  and  the  rolling-pin,  and  having 
been  himself  brought  up  to  the  tin  trade,  he  could  say  that  it  was  veiy 
unusual  for  a  pail  of  the  description  that  had  been  produced  to  have  a  false 
bottom  su^  as  thb  one  had. 

The  witness  Chandler  was  then  recalled  by  Mr.  Bodkin,  and  in  answer 
to  the  questions  put  to  him  he  said  that  when  a  difficolby  arose  about  the 
cheques  that  were  to  be  made  use  of  not  having  upon  them  the  penny 
Government  stamp,  Humphreys  undertook  to  make  or  to  procure  a  oie  for 
the  purpose  of  fabricating  the  stamp.  After  some  time,  finding  that  he  did 
not  bring  it,  Wagner  became  dissatisfied  at  the  delay,  and  said  he  would 
not  wait  any  longer  for  it,  and  he,  Chandler^  Bateman,  and  Wagner,  then 
set  about  to  make  one,  and  when  they  completed  it  the  die  was  shown  to 
Humphreys,  but  he  had  no  hand  in  making  it.  He  was,  however,  aware 
what  the  die  was  to  be  used  for. 

In  answer  to  a  question  put  by  Mr.  Justice  Orowdor,  the  vritness  said 
that  they  first  made  a  die  of  plaster  of  Paris,  but  this  did  not  answer  the 
intended  purpose,  and  they  then  made  one  of  metal,  with  which  the 
impressions  were  made  upon  the  cheques. 

.  The  learned  counsel  for  the  prisoners  tiien  severally  addressed  the  joiy 
on  behalf  of  their  respective  clients;  but,  as  nearly  the  whole  of  them 
urged  the  same  topics  upon  the  attention  of  the  jury,  it  will  be  unneoesssiy 
to  say  more  than  that  the  points  principally  reUed  upon  were,  that  the 
evidence  given  by  the  witnesses  Chandler  and  Watkins  vras  unworthy  <^ 
credit,  and  that  they  had  taken  advantage  of  their  knowledge  of  the  fset 
that  the  prisoners  were  occasionally  in  each  other's  company  to  trump  op 
the  romantic  story  that  they  had  told  with  regard  to  these  forged  cheques. 

Mr.  Justice  Crowder  summed  up  the  evidenee  at  considerable  length, 
and  with  great  care  and  minuteness,  and  the  jury  retired  at  five  minutes 
past  8,  and  were  absent  three-quarters  of  an  hour,  when  they  returned  into 
court,  and  gave  a  verdict  of  Chiilty  lurainst  all  the  prisoners. 

Evidence  was  then  given  that  Wagner  had  been  before  convicted  of 
forgery,  and  sentenced  to  10  years'  transportation. 

The  learned  Judge  then,  addressing  the  prisoners,  said,  that  Wagner. 
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Poster,  Hamphreys,  and  Bramwell  kad  been  eonvicted  of  atterimg  a  forged 
eheqae  for  £269,  knowing  it  to  be  forged,  and  Wa^er,  Bramweli  and  the 
other  prisoner  Bateman  had  been  convicted  of  forging  and  uttering  another 
cheque  for  £270.    The  crime  of  which  they  had  been  convicted  was  one  of 
the  deepest  dye,  and  in  iSie  coarse  of  the  investigation  of  the  various  trans- 
actions such  a  systematic  course  of  forgery  and  fraud  had  been  developed 
as  he  should  think  had  rarely  been  exhibited  in  any  court  of  justice.    The 
ingenuity  that  had  been  employed  to  carry  out  these  offences  appeared  to 
have  been  most  extraordinary,  and  he  could  not  but  reflect  that  if  the  same 
talents  had  been  devoted  to  legitimate  objects  the  whole  of  the  prisoners 
most  have  been  suocessfiil  in  any  walk  of  life,  and  they  would  have  been 
able  to  procure  a  competence  for  themselves  and  their  families.    They  ^ad 
all,  however,  preferred  to  honest  industry  speculating  in  this  most  nefarious 
trade,  and  they  had  done  so  te  an  extent  that  must  have  astonished  any 
one  who  had  listened  to  these  proceedings.    One  good  effect,  he  hoped, 
howerer,  would  arise  from  the  detection  of  such  a  gang,  Uiat  bankers,  Irom 
the  disclosures  that  had  been  made,  would  invent  some  mode  to  protect 
themselves  from  such  devices,  and  that  the  severe  punishment  which  he 
should  feel  it  his  duty  to  inflict  would  also  tend  to  prevent  others  from 
rushing  into  such  dangerous  transactions.     With  regard  to  Wagner,   it 
appeared  that  in  the  year  1862  he  was  transported  for  10  years  for  uttering 
a  forged  cheque  for  £340,  and  that  in  some  way  or  other  he  obtained  his 
liberty  in  1856,  and  that  nearly  as  soon  as  he  was  liberated  he  resorted  to 
his  old  courses,  and  engaged  in  the  most  extensive  traffic  in  these  forgeries, 
and  it  appeared  that  he  had  exercised  such  wonderful  ingenuity  £at  he 
was  never  seen  to  be  personallv  mixed  up  wil^  any  one  sinde  transaction. 
The  result,  however,  showed  that  the  law  was  too  strong  for  any  amount 
of  ingenuity  to  contend  with,  and  the  sentence  he  feH  called  upon  to  pass 
upon  him  was  that  he  be  kept  in  penal  servitude  for  the  remainder  oi  his 
fife.    With  regard  to  Bateman,  H  appeared  that  he  had  been  twice  before 
convicted  of  fdony,  and  the  second  offence,  that  of  robbing  poor  people  of 
the  money  they  could  so  ill  spare,  was  regarded  by  the  Court  as  of  such  a 
wicked  character  that  he  was  sentenced  to  10  years'  transportation.    His 
sentence  appeared  to  have  been  mitigated  in  consequence  ot  his  subsequent 
good  conduct,  but  there  could  be  no  doubt  that  he  was  connected  with  the 
whole  of  these  forgeries,  and  the  sentence  upon  him  therefore  would  also  be 
penal  servitude  for  life.    As  to  the  prisoner  Humphreys,  although  he  had 
also  contrived  to  keep  a  good  deal  out  of  the  way  during  the  proceedings,  it 
was  clear  from  the  evidence  that  he  had  been  a  principal  agent  in  carrying 
out  the  schemes  of  fraud  and  forgery,  and  the  articles  that  were  found  at 
his  lodgings  were  a  strong  confirmation,  and  showed  that  he  was  readv  to 
carry  out  offences  of  this  character  to  any  extent,  and  upon  him  therefore 
the  sentence  would  be,  that  he  be  kept  in  penal  servitude  for  20  years. 
With  regard  to  the  other  prisoners,  there  was  no  reason  to  doubt  that  they 
were  also  concerned  in  the  guilty  proceedings  of  their  associates,  bat  as 
there  was  no  previous  conviction  against  them  he  should  only  order  them 
to  be  kept  in  penal  servitude  for  10  years. 


iUport0  of  ^oinu^totk  Saniid. 

ORIENTAL  BANK  CORPORATION. 
Thb  annual  meeting  of  the  proprietors  was  held  on  the  28th  April,  at  tho 
office  in  Thrcadneefls  fitreet,  Harry  George  Gordon,  Esq.,  in  the  chair. 
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ThB  «faMf  maaaj^r,  Oharles  Stuart,  Biq^  Mad  the  lapart  of  tba  ^neior^ 
which  was  pablkhed  Ui  the  Bankers*  Magazine  of  last  month,  as  well  aa 
the  general  statement  and  balaiioe-sheeft  for  the  year  ending  the  31st 
Beeember,  1858. 

The  Ohairman,  in  movinff  the  adoption  of  the  report,  said  he  had  ta 
i^Milogise  for  Uie  absence  <»  three  of  his  ooUeaguea,  two  of  whom  were 
engaged  in  the  service  of  their  country,  and  wcMud,  he  hoped,  be  eleeted 
members  of  pariiament  on  the  narrow.  Sir  Qeorge  Bonham  was  ahsent 
in  oonseqnenoe  of  fiuniij  afiUction.  When  he  last  had  the  honour  to 
address  we  proprietors,  about  ekren  months  ago,  the  oountry  had  only 
just  begun  to  reoorer  from  the  effects  of  a  crisis  which  was,  perhaps,  the 
most  severe  tiiat  had  ever  been  experimioedr— credit  was  affected,  heavy 
losses  were  sustained,  and  there  was  a  greftt  curtailment  of  the  buuness 
which  the  OriMital  Bank  transacted.  The  effect  of  that  crisia  was  not 
coafined  to  tiiis  country,  but  it  extended  itself  to  other  countries.  In  India 
there  had  occurred  the  lamentable  mutiny,  and  there  it  was  difficult  to  find 
employment  £br  capital  at  that  period,  and  the  ezdianges  fell ;  but,  nofewith- 
•tanding  these  obstacles,  he  was  hiH[>py  to  think  that  the  directora  were 
enabled  to  present  a  statement  of  accounts  which  he  had  no  doubt  would 
be  considered  aa  satisfactory.  Of  the  current  year  he  entertained  the  best 
hopes  of  suooessL  Peace  was  restored  in  India,  and  advantageous  treaties 
had  been  made  with  Ohina  and  Japan,  from  which  there  was  a  prospect  of 
increased  businesa,  but  in  the  present  aspect  of  affairs  this  must  neoeaaitate 
great  caution.  He  had,  however,  not  the  slightest  doubt  that  when  the 
directors  again  came  before  the  proprietors  tiiey  would  present  aa  good 
an  account  of  their  doings  as  on  the  present  day.  The  report  itself  was 
BO  clear  that  he  felt  there  was  nothing  eznlanatory  required  from  hiai. 
The  points  referred  to  in  the  report  as  to  tne  sappiementel  charter  suffi- 
ciently explained  the  advantages  which  it  would  confer.  He  would  remind 
them  that  the  supplemeatid  charter  provided  for  the  annual  seneral 
meeting  of  shareholders  taking  place  in  April  instead  of  May,  aa  Eereto- 
fore,  and  also  for  the  dividend  being  declared  earlier,  and  in  aooordanee 
with  the  wishes  of  the  proprietors  expressed  last  year,  holding  the  half- 
yearly  meeting  in  October.  Another  paragraph  in  the  report  related  to 
the  financial  position  of  the  flovemment  of  India.  In  carzying  out  banking 
there  they  mast  have  local  reservea — they  had  not  the  same  means  ^ 
inveetment  as  in  this  country ;  they  must  have  a  large  amount  of  reaerves 
in  the  coa^Mmy's  paper,  and  there  could  be  no  doubt  that  tfiey  must 
provide  for  the  depreciation  ef  prices.  On  a  former  occasion  it  appeared 
that  there  was  a  palpable  misconception  as  to  their  connection  with  the 
London  and  Bastem  Bank,  They  did  not  undertake  to  wind  it  up  until 
they  had  the  concurrence  of  other  banks.  The  winding-up  was  nearly 
completed,  and  there  was  only  a  few  thousand  pounds  outstanding, 
and  they  held  security  to  ten  times  the  amount.  A  friend  of  his, 
who  had  seen  the  r^ort  of  the  directors,  had  alluded,  in  a  oonver- 
■ation  with  him,  to  two  points— the  one  was  the  insurance  fund— nsnd 
he  remarked  that  that  fund  of  £60,000  was  the  same  this  year  aa  last 
year,  forgetting  that,  by  the  advice  of  eminent  actuaries  in  London, 
and  of  the  underwriters,  they  were  assured  that  the  sum  of  £50,000, 
would  be  ample,  and  that  anything  in  excess  ought  to  be  carried  to  profit 
and  loss  ;  and  that  was  the  reason  why  the  sum  remained  the  same.  Last 
year  was  not  a  productive  year,  owing  to  the  state  of  things  whi<^  pre- 
vailed ;  the  shipments  of  bullion  were  only  to  a  limited  extent.  They  nad 
sustained  no  lose,  but  the  diminution  of  profits  was  from  the  limited  amount 
of  business  done.  Of  couzse*  if  such  should  be  the  wish  of  the  shareholden. 
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the  ^Sa.OOO  might  go  on  to  £1M,000,  and  then  tiieproAtsmighir  be  divided. 

If  this  were  done  ^ey  would  baye  a  reeenre  of  4100,000,  and  they  would 

of  course  be  able  to  do  more  basinees.   The  other  point  to  whidi  his  friend 

referred  waa  the  item  in  the  assets  of  **  landed  or  other  property  of  the  cor- 

poratioii,  iei83»17l  1S«."  Now,  the  faet  was,  this  bank  bad  14  branches  and 

•ub-agenoiee.     The  Oriental  Oompanj  were  the  pioneers  in  the  field  of 

banking  in  India  and  elsewhere^  and  there  were  many  places  where  no 

booeea  were  to  be  had.    In  some  oasee  the  gentlemen  forming  their  ests* 

blishmexit  had  been  oompelled  to  biyouao,  and  they  were  obhged  to  send 

eot  a  teaaporary  house  for  them.    Ultimately  they  were  obliged  to  find  out 

a  locality  and  to  boild  houses,  not  in  exoess  of  what  they  reqaired.    These 

Vraaohea  and  agencies  paid' a  rent  for  which  they  were  annually  debited, 

and  a  emii  was  put  aside  to  keep  the  houses  in  perfect  repair.  The  difficulty 

of  finding  aooommodatioa  had  been  experienoea  even  in  this  metropolis,  in 

yespeet  to  the  commodioas  premises  which  they  now  occnpied ;  but  here- 

after  they  would  be  reoeivmg  rents,  and  these  heavy  outstanding  items 

would  be  reduced.    Since  they  had  last  met,  they  had  lost  the  services  of 

their  late  chief  manager,  Mr.  W.  W.  Oargill,  who  had  resicned  his  office. 

As  he  had  always  discharged  it  with  so  much  aei^  and  integrity,  the 

directors  thought  they  should  best  show  their  appreciation  of  his  merits  by 

offering  to  him  the  vacant  seat  at  the  board.  His  successor  was  Mr.  Oharles 

Btoart,  who  brought  with  him  an  immense  amount  of  local  knowledge  im 

every  locality  where  branches  had  been  established.  He  begged  to  say  that, 

as  chairman  of  this  oorporation  for  many  years,  he  had  never  received  an 

anonymous  letter  until  within  the  last  few  weeks,  when  he  received  two. 

If  the  writer  of  these  letters,  who  signed  himself  *'  A  Bhaieholder,*'  was 

pfoeent,  and  would  put  any  questions  to  him  in  the  face  of  the  meeting,  he 

ihoQld  be  happy  to  reply  to  nim ;  but  he  should  not  take  any  notice  of 

anooymoQs  commuaioatioaa.    (He«r,  hear.) 
The  report  was  carried  unanimously. 
In  answer  to  a  question  put  by  a  proprietor,  the  chairman  stated  it  was 

mot  the  intention  of  the  b<»rd  to  increase  the  number  of  branches,  nor 

voold  tbey  continue  any  branch  which  did  not  contribute  its  quota  of 

psc6ts  to  the  general  concern, 

A  vote  of  tiiaaks  to  the  auditors  was  proposed  and  carried  with  acclana- 

tioo.    A  resolution  declaring  a  dividend  in  the  terms  set  forth  in  the  report 

was  passed  uDanimoosly ;  and  the  election  of  two  directors  and  the  re-eleo- 

lien  of  Mr.  Maekenrie  were  carried  most  cordiidiy.    The  auditors  were 

ff»-elostsd,  on  the  motion  of  Mr%  Peter  W.  Laurie. 

On  the  motion  of  Mr.  James  Walker,  seconded  by  Mr.  M'Dougall,  tht 

lemoBSfatioa  to  the  directors  was  increased  from  £2,400  to  £4«000« 

Thanks  to  the  shairmaa,  depu^-ohairman  and  directors,  were  voted 

with  enthosiasni*    A  similar  oompliment  to  Mr.  Oargill  closed  the  pro- 

sesdings# 


KATIOKAL  PJKOymOIAL  BANK  OF  ENGLAND. 

Tn  amual  general  meeting  of  proprietors  was  held  on  the  12th  May,  at 
the  oiilces  in  Bishopsgate^street,  John  Minet  Laurie,  Esq.,  in  the  chair, 
who,  in  opening  the  proceedings  of  the  day,  expressed  his  regret  that  his 
worthy  colleaguee  had  not  recommended  some  other  member  of  the  board, 
who,  by  his  position  and  habits,  would  have  better  discharged  the  daty  of 
chsinaaa.  Looking  back  to  the  events  of  the  past  year,  he  thought  that, 
taking  eU  in  all|  the  diieotors  came  before  the  proprietors  wttii  a  satbfiftc- 
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tory  Btatement  of  tbe  position  of  ihe  oompanj.  The  ptotvieton  would 
leoelleot  the  circomBtenoes  of  the  pMt  year  of  1858  ;  and  would  recollect 
the  stagnation  in  the  monej  market  during  that  year,  the  low  Tslne  of 
money,  and  the  disinclination  of  tbe  public  to  enter  into  enterprises  of  any 
magnitude.  In  short,  the  period  of  1858  put  one  in  mind  of  those  calms 
at  sea  which  succeeded,  and  too  often  preceded,  storms  in  which  shipi 
jTttnained  in  sight  of  some  island  lor  so  long  a  time  that  it  beoame  an  object 
of  abomination  in  the  eyes  of  the  crew.  In  the  case^f  the  bank,  he  coald 
assure  the  proprietors  that  it  was  only  by  taking  adyantage  of  every  cnrrent 
»nd  tide,  and  by  the  exertions  of  an  energetic  -crew,  ^md  especially  by  the 
4)enduct  of  their  manager^  Mr.  Robertson,  that  the  directors  had  beea 
enabled  to  bring  their  voyage  to  a  satisfactory  issue  (hear).  He  felt  that 
when  at  the  endof  4858,  with  money  at  so  low  a  value  as  that  to  which  it 
fell  during  that  twelvemonth,  the  directors  were  enabled  to  give  to  the  pro- 
prietom  15^  per  cent,  for  their  money,  it  must  be  evident  to  the  public  that 
^ere  was  something  sound  in  -the  principles  on  which  this  bank  was 
founded ;  and  there  could  be  no  doubt  that  they  had  adopted  boiumI, 
great  and  good  principles  in  the  management  of  the  business  of  bank- 
ing. There  was  a  great  advantage  which  this  bank  possessed  orer 
many  other  kindred  establishments — namely,  that  they  hid  oonnectioDft 
and  customers  in  every  great  interest.  Thus,  if  there  was  a  want  of  enter- 
prise on  the  part  of  the  manufacturing  classes,  they  then  found  that  their 
agricultural  friends  were  ready  to  discover  some  ineans  of  employing 
money  in  agricultural  districts ;  if  there  was  a  stagnation  in  the  provinoei, 
ihey  turned  to  their  friends  in  the  metropolis.  3£ose  who  condooted  the 
business  of  this  bank,  were  like  the  farmers  of  bis  native  ^ooonty  of  Dun- 
£ries,  who  did  not  confine  theuMelves  to  the  ^^  wing -of  oom  or  Uie  feedii^ 
of  cattie.  Now,  these  farmers  were  an  intelligent  set  »of  men;  thus,  u 
breeding  sheep  did  not  pay,  they  turned  their  attention  to  the  growth  of 
barley  and  oats,  and  then  they  betook  themselves  to  breeding  pigs,  and  the 
result  was  that  they  paid  a  good  deal  of  money  into  the  bank.  It  was 
i>ecau8e  this  bank  was  founded  on  good  principles,  tiiat  they  enjoyed  the 
•^confidence  of  the  public.  That  fact  was  proved  b|^  the  high  price  which 
their  shares  bore  m  the  money  market,  though  be  <ud  not  mean  to  say  they 
were  higher  than  they  oupht  to  be,  but  that  under  tiie  influence  of  a  war 
panic  the  value  had  considerably  risen.  These  were  -eicoumstanceB  which 
must  be  gratifying  to  the  shareholders,  and  he  Ousted  they  would  be  oon* 
vinced  that  the  efforts  wliioh  >had  been  made  in  the  management  of  the 
affairs  of  the  bank  had  not  been  unsuooessful  (hear),  fie  would  now  leid 
ihe  mport  of  the  directors. 

"  In  submitting  to  the  proprietors  their  twenty-sixth  'annual  report  tiie 
dinectors,  in  accordance  with  their  usual  practice,  will  briefly  glance  at  the 
leading  commercial  and  monetary  incidents  of  <the  past  year.  Ab  the 
natural  consequence  of  the  commercial  revulsion  at  tiie  close  of  18^7,  the 
opening  of  1858  was  characterised  by  great  prostration  and  gloom  malffloit 
every  branch  of  trade.  Those  who  4iad  weaUiered  the  storm  curtailed  their 
transactions,  and  waited  for  information  as  to  the  extent  of  tbe  <1><*^ 
which  thereeedinff  tide  was  expected  to  lay  bare.  As  the  year  adfaoeed, 
however,  a  more  oneerful  feeling  began  to  prevail;  many  houses  that  hed 
paused  at  the  moment  of  severe  pressure  resumed  business,  and  although 
among  those  that  were  forced  into  liquidation  several  instances  of  a  great 
abuse  of  credit  and  of  baseless  speculation  were  disclosed,  yet,  at  the  eamc 
time,  it  appeared  that  much  of  the  large  increase  which  took  place  m  the 
trade  of  the  country  previous  to  the  autumn  of  1857,  was  of  a  sound  and 
legitimate  character,  and  that  the  loss  to  the  oommeroial  oonununi^  by  the 
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recent  fftilnres  had  been  OTerrated.  An  unexpected  bat  very  opportune 
demand  also  for  our  cotton  fabrics  which  set  in  from  the  East — ^the  effect, 
to  some  extent,  of  the  new  commercial  treaties  with  China  and  Japan — 
compensated  for  the  falling  off  of  exports  to  the  American  and  German 
markets,  and  sensibly  reliered  the  producers  in  the  manufacturing  districts. 
The  intelligence  from  India  likewise  showed  that  the  rebellion  there  was 
passing  through  its  last  phase — the  political  horizon  at  home  was  unclouded, 
and  in  aid  of  these  favourable  circumstances,  came  the  blessing  of  a 
bountiful  haryest.  With  cheap  food,  with  confidence  restored,  and  a  general 
reviTal  in  trade,  the  year  djraw  to  a  close,  leaving  behind  it  memorable 
proo&  of  the  vast  extent  of  the  commercial  resources  of  the  country,  aud,  at 
the  same  time,  a  lesson  of  caution  to  aJl  engaged  in  mercantile  pursuits, 
which  it  is  to  be  hoped  will  not  soon  be  forgotten.  In  its  banking  charac- 
teristies  the  post  year  presents  a  striking  contrast  to  its  immediate  pre- 
decessor. The  value  of  money  in  1857  ranged  from  6  to  10  per  cent.,  and 
the  extent  of  the  banking  operations  of  that  yoar  has  in  no  preceding  year 
been  ecpialled,  while  1858  was  remarkable  fw  a  low  value  of  money,  and 
a  restricted  business.  At  the  commencement  of  last  year  the  rate  of 
disconnt  was  6  per  cent.,  which  was  reduced  to  3  per  cent,  about  the  middle 
of  February,  and,  notwithstanding  a  heavy  drain  on  the  country  for  foreign 
loans,  it  was  further  lowered  in  December  foUowine  to  2}  per  ceut.  With 
these  facts  before  them,  the  proprietors  will  naturauy  be  prepared  for  some 
falling  off  in  the  profits  of  last  year,  when  compared  with  1857,  but  the 
directors  feel  assured  that  when  aU  circumstances  are  considered,  the  state* 
ments  of  account  which  they  have  now  to  submit  to  the  meeting  will  be 
deemed  highly  satisfactory : — 

Jan.  1, 185a 
Best,  or  undivided  profits,  at  81st  December^  1857,  as  exhibited 

at  annual  meeting  in  May,  1858 jC257,380  15    1 

Less:— 

Bonus  dedaied  and  paid  in  1858,  out  of  this  amount 60,000    0    0 

Dec.  31.  197,380  15    1 

Reserved  iund  set  i^»art  in  Government  securities  :— 
Net  profits  of  1858,  after  making  allowance  for  bad  and 
donbtful  debts     100,317    8    1 


Making     £297,698    3    2 

sduet  dividend  on  company's  stock  for  June,  1858,  £24,000, 

and  December,  1858,  paid  January,  1859,  £24,000     48,000    0    0 


Leaving  rest,  or  undivided  profits,  3l8t  December,  1858 £249,698    3    2 

Out  of  the  profits  of  last  year  the  directors  propose  to  declare,  in  addition 
to  the  half-yearly  dividend  paid  to  the  proprietors  as  above  stated,  a  bonus 
of  7)  per  cent.,  making  the  division  of  profit  for  1858  in  all  15}  per  cent. 
upon  ttie  paid-up  capital  of  the  company. 

After  deduction  ox  the  bonus  and  the  two  half-vearly  dividends,  there 
will  remain  the  sum  of  £7,317  8f.  Id.  to  be  added  to  the  reserve  fund, 
which  will  then  stand  at  £204,698  3f .  2d. 

The  bonus  will  be  paid  as  usual  in  July,  along  with  the  dividend  to  be 
declared  for  the  half-year  endins  30th  June  next. 

In  conclusion,  the  directors  have  to  inform  the  proprietors  that  very 
reeently  they  have  concluded  an  arrangement  with  William  Moore,  £is<|., 
banker,  8tone,  nnder  which  that  gentleman  has  retired  from  business  in 
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favoar  of  the  National  Provincial  Bank.  Mr.  Moore*8  bank  has  been  in 
existence  for  npwards  of  half  a  century,  and  for  the  greater  portion  of  that 
period  was  the  only  bank  in  Stone,  A  valuable  addition  has  thus  been 
made  to  the  companv's  extensive  connection  in  Staffordshire,  while  the 
opening  of  a  branch  at  Stone  will  give  to  the  customers  of  the  other 
branches  in  the  Pottery  district  increased  banking  facilities,  which  the 
directors  have  reason  to  believe  will  be  very  much  appreciated. 

The  following  directors  go  out  of  office  b^  rotation,  but  being  eligible  for 
re-election,  offer  themselves  accordingly,  vix. : — Isaac  Nicholson,  Esq.,  Sir 
James  Sibbald  David  Scott,  Bart.,  and  mchard  Blaney  Wade,  Esq. 

The  hon.  gentleman  then  moved  that  the  report  be  adopted. 

Mr.  Maxwell  seconded  the  motion,  which  was  carried  unanimously. 

The  three  retiring  directors  were  re-elected ;  and  Sir  James  Sibbald 
David  Scott,  Bart.,  returned  thanks  on  behalf  of  himself  and  his  two  col- 
leagues. 

Captain  Porter  begged  to  suggest  to  the  board  the  propriety  of  establish- 
ing a  provident  fund  for  the  clerks  and  officials  conne<^ed  with  the 
establishment.  He  had  addressed  Mr.  Hobert«on  on  the  question^  and  was 
informed  bv  that  ^nUeman  that  there  were  a  great  many  considerationfl 
and  many  difficulties  involved  in  the  matter,  but  that  he  was  certain  the 
board  were  at  all  times  disposed  to  do  everything  in  their  power  to  bokefit 
the  clerks.  Now,  it  appeared  to  him  (Oaptain  Porter)  that  tiieir  clerks  had 
nothing  to  depend  upon  but  their  salaries,  and  that  they  ought,  after  a 
long  period  of  service,  to  receive  an  annuity,  and  he  begged  the  board  to 
weigh  the  matter  well.  Perhaps  they  would  give  a  sum  sufficient  to  launch 
the  concern — say  £2,000,  and  let  2}  per  cent,  be  taken  from  the  salaries, 
or  such  rate  as  might  be  fixed  upon ;  or  tiie  board  might,  perhaps,  make  an 
annual  grant  of  £500.  It  was  only  right  to  give  every  enoouragemoit  to 
the  clerks. 

Major  Moore  f&cknowledged  that  this  was  a  subject  of  vast  importance  m 
every  sense  of  the  word,  and  of  essential  import^ce  to  the  establishment, 
and  he  was  satisfied  it  would  meet  with  that  consideration  to  which  it  was 
so  eminently  entitied.  But  the  honourable  proprietor  would  permit  him  to 
say  that  there  were  great  difficulties  in  the  way  of  forming  such  a  fund  as 
that  suggested.  He  had  himself  been  engaged  in  another  quarter  in  an 
attempt  to  establish  a  superannuation  fund,  and  the  difficulties  which  pre- 
sented themselves  could  scarcely  be  imagined.  The  first  difficulty  was  to 
get  unanimity  in  an  establishment.  Men  of  all  grades  composed  thest* 
establishments ;  but  that  would  not  deter  the  directors  from  giving  the 
subject  their  best  consideration,  though  it  was  clear  in  carrying  out 
such  a  scheme  they  must  have  the  assistanco  of  a  most  able  aetoaiy. 
because  it  would  be  impossible  for  the  board  unaided  to  concoct  a  system 
which  should  be  satisfactory  to  the  proprietors  and  to  the  establiafameDt. 
The  Government  had  found  great  difficulty  in  the  case  of  the  GivU  Service 
Superannuation  Fund,  and  even  to  this  day  thev  had  not  brought  it  to  bear 
satisfactorily  either  to  themselves  or  those  who  were  more  immediately 
connected  with  it.  He  hoped  that  at  the  next  annual  meeting  they  woal<i 
have  obtained  fnrther  information  on  the  subject.    (Hear). 

Major  Surr,  after  some  preliminary  remarks,  moved  that  a  bonus  of  10 
per  cent,  on  the  salaries  be  paid  to  the  manager  and  the  offioraa  of  the 
establishment. 

A  Proprietor  having  seconded  the  motion, 

The  Onairman  assured  the  honourable  proprietors  that  no  person  was 
more  sensible  of  the  value  of  tiie  services  rendered  to  the  establishiseBt 
by  their  different  official^  than  himself.    Indeed  it  was  hardly  possible  to 
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find  language  to  exproBS  hiB  feelingB  as  to  the  manner  in  which  the  views 
of  the  direotora  were  carried  oat  below,  by  the  managers  in  the  country, 
ind  bj  every  member  of  the  establishment.  It  was  with  reluctance,  there- 
fore, that  he  found  himself  compelled  to  toko  a  part  in  opposing  the  very 
Ubeni  proposition  which  had  been  moved  and  seconded.  He  must  say  he 
did  not  think  it  would  bo  altogether  politic  that  their  officials  should  be  led 
to  think  that  whatever  the  mvidend  might  be,  whether  it  were  increased 
or  diminished,  they  were  entitled  to  a  bonus.  The  proprietors  had  been 
most  liberal  on  former  occasions,  for  immediately  the  profits  were  largely 
inersased  they  acoeded  to  the  proposal  to  remunerate  the  officials  in  a  way 
adequate  to  the  state  of  the  company.  The  directors  were  now  compelled 
to  ask  the  proprietors  to  receive  a  remuneration  which  was  very  inferior  to 
what  they  had  previously  received ;  and,  moreover,  it  was  impossible  to  con- 
ceal thefact  that  the  majority  of  the  shareholders  were  notpresent  in  the  room. 
Periiapa  the  two  honourable  proprietors  were  not  aware  of  the  reid  state  of 
the  ease,  which  was  brieflv  tnis :— The  claims  of  every  official  were  taken 
into  consideration  by  a  sub-committee  which  was  appointed  every  March. 
Theoe  s^tlemen  examined  into  tiie  salary  of  every  one,  from  the  highest 
to  the  bwesi,  and  aooording  to  the  circumstances  of  the  case  so  were  addi- 
tions made  to  the  salaries.    He  must  move  the  previous  question. 

After  this  esphmatton  and  a  few  observations  which  were  made,  the 
notion  waa  withdrawn. 

Votes  of  thadks  were  severally  passed  to  the  chairman  and  directors  and 
to  the  manager,  Bir.  Bobertson,  and  the  meeting  separated* 


LONDON  JOINT-STOCK  BANK. 

Asr  aztraordinary  general  meetbg  of  the  shareholders  in  this  company  was 
held  at  the  house  in  FtinaesHStreet,  Mansion  House,  on  the  i9th  of  May, 
for  Aa  purpose  of  electing  a  direetor  in  the  room  of  Mr.  George  Uolgate 
Porter,  deceased, 

Mr.  Wm.  J.  Lancaster  occupied  the  chair,  and  called  on  the  secretary, 
who  read  the  notice  convening  the  mee^g,  and  stated  tiiat  the  only  gentle- 
man who  had  anneoneed  huiself  as  a  candidate  was  Mr.  John  George 
Ifadieaa. 

The  ehairman  then  put  the  name  of  that  gentleman  to  the  meeting,  and, 
there  being  no  <mpesiti(m,  declared  Mr.  Maman  dulv  elected. 

Mr.  Madean  then  said,  he  begged  to  thank  them  for  the  honour  they  had 
eoofetred  upon  him  by  electing  him  to  a  seat  at  the  board.  In  succeeding 
a  direetor  of  the  acknowledged  ability  of  their  much  lamented  friend,  Mr. 
Poster,  who  for  many  years  had  added  to  the  prosperity  of  the  bank,  he 
eould  not  but  feel  the  miportance  of  the  duties  of  the  office  to  which  he 
hftd  1)een  elected;  but  he  hoped  that  by  the  manner  in  which  he  should 
diseliarge  those  duties,  he  should  merit  a  continuance  of  their  confidence. 
(Hear,  hear).  In  conclusion,  he  move  a  vote  of  thanks  to  the  chairman, 
whidi  was  agreed  to  accordingly. 

Tbe  ehurman,  in  reply,  said,  it  was  always  ^ratifying  to  the  directors  of 
that  bank  to  receive  those  frequent  marks  or  approval,  coming  from  the 
body  of  shareholders.  (Hear,  hear).  His  duties  at  this  meeting  had  been 
very  light,  but  whether  they  were  light  or  not,  they  were  always  at  the 
service  of  the  bank  (hear,  hear). 

The  proceeding!!,  which  scarcely  occupied  one  minute,  then  terminated. 
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WESTERN  BA2«  OF  LONDON. 

A  VERT  large  and  inflaential  meeting  of  the  shareliolden  in  the  abore 
company  was  held  on  the  19th  Hay,  at  the  Thatohed  House  TaTCtn,  St. 
James's-street,  for  the  purpose  of  confirming  the  preliminaxr  agreement  ibr 
the  disposal  of  the  business  of  the  hank  to  the  London  and  Oonnty  Bank. 

Mr.  J.  A.  Boebnek,  M.P.,  who  oconpied  the  chair,  in  opening  the  bosness 
of  the  day,  stated  that  the  duties  he  had  to  permrm  would  not  be 
difficult,  although  at  the  outset,  he  must  confess  tney  were  not  pleasant ; 
but  he  felt  quite  sure  that  he  would  receiTe  the  kind  indulgence  and  con- 
sideration of  the  proprietors.  He  knew  his  own  imperfecticnB  in  matters  of 
figures,  and  he  should  leave  the  statements  of  the  accounts  to  othem  : 


conyersant  with  such  matters.  They  were  called  together  for  the  purpose 
of  breaking  up  the  Western  Bank  of  London.  Oertain  resolutions  woom  be 
submitted  requiring  the  careful  comnderation  of  the  shareholders.  At  the 
last  meeting,  he  fuSy  and  firmly  belicTed  that  the  bank  had  got  tfazoo^  its 
difficulties ;  and  for  whatever  mid  occurred  since  he  could  boldly  any  the 
directors  were  not  responsible.  (Hear,  hear.)  He  did  not  wish  to  make 
any  accusations  asainst  particular  individuals.  (Hear,  hear.)  Ha  would 
state  the  facts,  and  the  meeting  could  draw  its  own  condnsion  from  those 
facts.  He  would  give  them  a  short  narrative,  idiioh  would,  he  hoped, 
simplify  the  question.  (Hear,  hear.)  The  directors  were  seated  in  the 
board-room  at  Hanover-square  when  a  message  was  brought  np  to  them 
that  one  of  the  auditors,  Mr.  Arber,  requested  an  interview.  There  was  a 
considerable  amount  of  business  that  dajr,  and  it  was  deemed  advisable  to 
request  Mr,  Arber  to  postpone  his  interview  until  the  next  board,  and  they 
requested  Mr.  Huggins,  one  of  his  colleagues,  to  see  Mr.  Arber  on  the  snljeet 
He  did  so,  and  communicated  the  wishes  of.  the  board  in  the  most  courteous 
way.  He  immediately  returned  and  stated  that  Mr.  Arber  said  that,  nnkss 
the  board  saw  him  at  once,  he  would  put  an  advertisement  in  the  2Vsm»,  the 
effect  of  which  would  be  to  shut  up  the  concern  in  three  days.  (Hear, 
hear.)  As  he  was  thus  imperative,  the  board  thon|^t  it  advisable  at  once  to 
see  him.  At  that  interview  he  charged  the  manager,  Mr.  (Hack,  with  &]sifi- 
cationof  the  accounts,  reauesting  his  immediate  suspension,  and  tha4  if 
that  was  not  done  before  the  following  Thursday,  he  would  assuredly  insert 
the  advertisement  in  the  Times,  They  agreed  to  meet  him  and  Mr.  Unwin 
on  the  next  Thursday.  At  that  meeting  he  (the  chairman)  was  not  presoit 
Mr.  Arber  then  made  certun  charges  against  the  manager,  which  compelied 
the  directors  to  request  Mr.  Olack  to  leave  town,  and  to  suspend  him  for 
three  weeks.  The  reasons  for  this  step  upon  the  part  of  the  board  was 
explained  to  him.  He  was  in  bad  health,  and  a  so^um  in  the  eonnizy  was 
a  relief  than  otherwise.  The  directors  felt  bound  in  honour  that  this  ns- 
picion  should  be  kept  secret ;  but  the  fact  cosed  out  that  he  was  so^Moded, 
and  it  was  insinuated  that  he  had  made  away  with  certain  moneys  oi  the 
bank.  The  chairman  then  proceeded  to  stale  that  all  setts  m  reporia 
about  the  Western  Bank  were  in  circulation.  The  deposits  were  drawn  oet 
largely,  and  public  confidence  was  withdrawn.  The  reputation  id  a  bank 
was  hke  that  of  a  woman,  once  whisper  about  it|  and  it  was  gone. 
(Laughter.)  On  this,  immediate  steps  were  taken  to  preserve  the  property 
of  the  shareholders,  and  negotiations  were  forthwith  opened  vrith  the 
London  and  County  Bank.  The  manager  of  that  bank,  on  examin- 
ation of  the  books,  was  so  satisfied  with  the  solvency  of  the  bank,  that  he 
said  he  would  recommend  an  advance  of  £50,000  against  a  run,  but  not 
against  a  diarrhoea  I  (Laughter.)  Day  by  dav  the  business  deoressed. 
Had  no  arrangement  been  made,  hothing  would  have  reniained  to  hand 
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over,  and  they  thought  it  advuttble  to  make  the  best  terms  tiiey  could  with 
the  Ijondon  and  Ooonty  Bank.    (Hear,  hear.)    A  proviBionaf  agreement, 
irhi^    would   be   hereafter   read    to    the   meeting,    was    entered  into 
between    himself  and   Mr.    Hoggins    on    one   side,    and    the    London 
and  County  Bank  on  the  other.    In  rough,  he  would  state  the  London  and 
Ooonty  were  to  take  orer  the  business,  pay  the  liabilities,  realise  the  assets, 
pay  themselres  for  the  advances,  take  the  premises  in  Hanover  Square  at  a 
oertain  sum,  manage  the  affairs  of  the  Western  Bank  at  their  own  expense, 
and  then  relieve  the  bank  of  all  further  risks  or  liabilities.    They  employed 
an  aooonntant  to  prepare  the  financial  statement,  which  would  be  explained 
by  himu     The  result  proved  that  the  Western  Bank  was  perfectly  solvent ; 
they  ooald  pay  20#.  in  the  pound  in  full  of  all  liabilities ;  but  he  must  say 
they  were  compelled  to  shut  up  in  consequence  of  the  dictatorial  tyrannising 
oondoet  of  the  two  auditors.    (Loud  oheers  and  cries  of  *'  shame.")    Ho 
hraed  thejr  would  bear  with  them,  when  they  came  to  be  heard,  as  they 
had  with  him«  and  that  everybody  would  be  listened  to  in  the  calmest  and 
most  considerate  manner.    (Cheers.)    Mr.  Olack  was  made  the  stalking- 
horse.    The  charges  were  made  against  him  to  get  him  out  of  the  way.    In 
eoneeqnence  of  the  deliberate  way  the  charges  against  Mr.  Olack  were 
made,  they  had  no  altmatire  but  to  suspend  him.    But  the  time  came 
when  fear  had  not  posseiuion  of  the  board,  and  justice  was  rendered  to  Mr. 
Clack.     The  chaqps  were  strictly  investigated,  and  the  board  came  to  an 
unaniinous  resolution  that  Mr.  Olack  was  entirely  innocent.    (Tremendous 
cheers.)    He  challenged  the  fullest  investigation  into  the  conduct  of  the 
directors ;  th^  threw  themselves  on  the  meeting,  and  confidently  waited 
the  result.    (Cheers.)    He  would  now  move  the  following  resolutions : — 
"  Ist^  That  tliis  meetinff  do  approve  and  confirm  the  provisional  agreement, 
bearing  date  the  27th  cwy  of  April,  1859,  made  between  this  company  on 
the  one  hand,  and  the  London  and  County  Bank  on  the  other  hand,  for  the 
transfer  to  the  London  and  County  Bank  of  the  business  and  ^ood-will  of 
this  company,  and  for  the  sale  to  them  of  the  banking  premises  of  this 
company.    2nd.  That  in  order  to  carry  the  next  agreement  into  effect,  it 
itf  ezpcdie&t  that    this   company  be   voluntarily  wound  up  under  the 
provisions    of   the  Joint-Stock   Companies  Acts,  1656-1857,    and    the 
JoinV-Stock    Banking    Companies     Act,     1857i    and    the    Joint-Stock 
Companies  Amendment  Act,  1858,  and  this  meeting  doth  require  that 
this  company  be  voluntarily  wound  up  accordingly.      3.  That  for  the 
porpoce  of  winding  up  the  affairs  and  distributing  the  property  of  this 
company,  the  following  persons  be  and  they  are  hereby  appointed  liqui- 
dators of  tne  company :  Mr.  Charman,  Mr.  Hohwasser  and  Mr.  Pinckard. 
4.  That  the  liquidators  be  instructed  to  adopt  and  carry  into  effect  the 
said  agreement  with  the  London  and  County  Bank,  with  power  to  make 
therein  sudi  variations  of  detail  as  they  may  think  necessary.    5.  That 
the  coiudderatioa  of  the  remuneration  of  the  liquidators  be  postponed  to 
some  future  mee&g.**    Before  the  resolutions  were  seconded  he  would 
take  occasion  to-  announce  that  a  .deputation  had  waited  on  the  directors 
that  morning  to  state  that  a  meeting  had  been  held  yesterday,  at  which 
tiie  propriety  of  eztendiii^  the  lionidation  to  two  directors  was  questioned. 
They  suggested  as  liqui£tor8  Mr.  Charman ;  one  of  the  directors,  Mr. 
Hohwasser ;  and  Mr.  Unwin,  one  of  the  auditors.    They  were  asked  their 
feeling  in  the  nuUter.    The  board  at  once  declined  to  act  with  Mr.  Unwin 
(cheers);  they  considered  tiiat  men  who  had  shut  up  the  bank  when 
fionrishing  (cheers) — ^roen  who  could  so  misconduct  themselves  (cheers) — 
wwe  not  fit  to  be  trusted  with  the  interests  of  the  shareholders.  (Loud 
chcos.)     n^  would  name  a  third  liquidator,  Mia  Pinckard,  a  man 
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eminently  qualified  in  every  degreo.  (Hear,  hear.)  They  had  now  to 
determine  on  their  own  interests ;  they  had  to  consider  that,  should  they 
not  agree  to  those  resolutions,  what  would  be  the  results.  In  agreeing  to 
the  transfer  to  the  London  and  County  Bank,  ihey  would  haye  a  Urgo 
dividend  on  their  moneys  outlaid;  if  they  refused,  their  money  was 
gone  and  flown  for  over.  (WhyP  whyP)  He  would  tell  them  why. 
£30,000  had  already  been  withdrawn,  and  with  a  drain  like  thai  for  six 
months  the  bank  would  bo  denuded  of  customers.  (Ohoers.)  Mr.  Laytoa 
would  now  read  the  provisional  agreement,  after  which  the  aoconntant 
would  submit  his  financial  statement,  and  why  he  considered  the  bank  in 
a  perfectly  solvent  state. 

Mr.  Layton  then  road  the  agreement,  which  proposed  to  oairy  oat  the 
views  alluded  to  in  the  chairman's  speech. 

The  balanco  shoot,  &o.,  was  then  taken  as  read. 

Balance-sheet  May  l7fA,  1859. 
Dr. 
To  iJabilities : 

London  and  County  Bank        ...    X82,888    7   3 

tfmidry  creditors  8,108    6    2 

Contingoncies      5,000    0    0 

Bank  of  London  loan,  socured  by  deposit  of  Now  Three  per 

Cent.  Slock  and  Kailway  Delienture  Bonds  30,000    0    0 

Thomas  Qibbcs  and  ISon  loan,  secured  by  de|)08it  of  Consols      40,000    0    u 

£160,996  13    5 
Balance  surplus  to  meet  debts  other  than  on  share  capital...     191,953  11    0 

je352,950    4    5 

Shareholders'  capital  paid  up X200,000    0   0 

Cr.  ~""~""^ 

By  assets,  vib.  :— 

Government  securities.  £83«167  dtf.  2d.  cost  ^^79,832  13    0 

Whereof  there  is  deposited  as  gecnrity  for  loans,  with 
the  Bank  of  London,  £30,000  stock,  and  with  Messrs. 
Gibbcs  and  Son  £45,000  stock. 

liailway  Debenture  Bonds        20,000   0   0 

Falling  due  on  or  before  Ist  of  August  next,  deposited 
with  the  Bank  of  London. 

Bills  discounted  current 103,267    1    6 

Tromissory  notes  current  „        ...      68,097  17    8 

Loans  on  security  20,620    0   0 

Bank  premises,  furniture,  &c.  (sold  for  £28,350)      80,418  13    9 

Stamps  and  cheque  books         »        170    4    9 

Bills  discounted  past  due  9,458  14   0 

Promissory  notes  past  due        13,850    3   6 

Uverdcatts  current  account       8,240  16   3 

Subject  to  realisation       ^352,954    4  5 

Surplus  per  contra  jE191,953  U    0 

Balance  deficiency         8,046    9   0 

je200,000   0   0 

To  meet  share  cajpital  which  will  be  increased  by  the  loss 
sustahied  on  realisation  of  the  assets. 
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Staitmeni  occounHugfor  D^iciene^,  May  \7th,  1859. 

JjT. 

To  Sh»re!iold€r8»  capital  paid  up £200,000    0  0 

Rcsenrefund       2,243  16  0 

Profit  and  loss,  undirided         1,176  17  5 

laterest  received            5,071  11  9 

iDterest,  suspense  account        ,        398    1  9 

Interest,  on  iDTestments           1,344  10  9 

CwnnuMBon         14    6  9 


£210,249    3    5 


Cr. 

By  son^us  aflsetSy  per  iMdance-ahMt         ...        » £191,953  11  0 

Preiiminary  expenses     ... 10,500    0  0 

£202,453  11  0 

Interest  paid        1,318    8  2 

Chains 1,477    4  3 

CoDtmgendes  (included  in  liabilities)             ...        S^OOO    0  0 

£210,249    3  5 


From  whai  Mr.  liaynard,  the  accountant,  stated  it  appeared  that  about 
£10  out  of  tho  £50  per  share  will  be  recoyercd,  the  first  instalment  of  £15 
being  payable  in  August.  This  will  show  a  loss  of  about  £40,000.  The 
decrease  in  the  deposits  and  balances  between  the  1st  of  March  and  30th 
of  April  was  18  per  cent.,  through  the  rumours  which  became  circulated. 

Mr.  Arber,  in  defendiiu;  his  conduct,  said  that  when  he  first  communi- 
cated with  the  directors  he  thought  they  were  not  inclined  to  receire  his 
representations,  and  consequent^,  having  been  detained  a  considerable 
time,  he  informed  them  tiiat  he  should  not  let  tho  matter  rest.  He  had 
intended  to  have  called  a  meeting  of  the  shareholders  by  advertisement,  to 
ascertain  what  would  be  the  steps  necessary  to  pursue.  The  allegation  had 
been  made  that  the  directors  were  mort^gms  Consols,  and  this,  with  other 
eireomstaooes,  had  not  tended  to  tranquill^  his  apprehensions.  He  put  the 
loss  down  as  £50,000,  considering  the  effect  of  the  realisation  of  assets,  &c. 

The  general  discossion  on  the  resolutions  for  the  transfer  of  the  business 
uid  the  appointment  of  liquidators  was  slightly  acrimonious.  It  was  pro- 
posed that  these  officials  should  consist  of  one  director  and  two  share- 
Wders ;  but  Mr.  Jay  was  against  any  one  from  the  board  acting,  seeing  that 
over-dne  bills,  &c.,  to  the  amount  of  £30,000  had  been  allowed  to  accumu- 
late. Miuiagement  of  this  description  in  the  affairs  of  a  bank  did  not 
induce  him  to  conclude  that  a  director  would  make  an  efficient  liquidator. 
Finally,  however,  a  selection  as  proposed  was  agreed  to,  the  resolutions 
being  paased  in  proper  order.  Bur.  Clack,  the  manager,  was  present,  but 
eateroa  into  no  statement. 


PEOVINCIAL  BANK  OP  IRELAND. 

Thb  yearly  general  meeting  of  proprietors  was  held  on  the  19th  May« 
at  Uie  offices  m  Old  Broad-street,  Mr.  Oliver  Farrer  in  the  chair. 
Hie  secretary  having  read  the  advertisement  convening  the  meeting, 
Hie  eiudrman  stated  that,  according  to  their  usual  mode  of  proceeding,  the 
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first  business  Uiej  had  to  transact  was  to  propose  that  the  four  directors 
going  out  of  office  by  rotation  shoidd  be  re-elected ;  he  wonldt  therefore, 
propose  the  names  »eriatim. 

The  following  gentlemen  were  seyerallj  re-elected : — ^Hicmutf  Chapman. 
Esq.,  James  Farrer,  Esq.,  James  Fletcher,  Esq.,  and  Sir  James  Weir 
Hogg,  Bart. 

The  secretary  then  proceeded  to  read  the  foUowmg  report : — 

On  this  occasion  the  directors  have  to  state  that  the  business  of  tiie  past 
year  was  marked  by  few  features  calKnig  for  special  notice.  The  haxrest 
of  1858  in  Ireland  was  satisfactory.  Wheat  was  considered  an  abnndaot 
croD,  and  the  produce,  for  the  most  part,  of  superior  quality.  Oats  and 
barley,  though  generally  productire  and  good,  were  partially  iiynred  by 
wet  weather  in  autumn,  and  in  some  distncts  proTod  rather  defimnt  and 
under  an  arerage.  Potatoes  were  a  prodactive  crop  and  of  fine  quality. 
Flax  had  not  been  sown  so  extensiTcly  as  usual,  but  the  yield  was  good 
and  the  quality  fine ;  and  as  the  price  ranged  high  it  was  remunermliTe  to 
the  grower.  Agricultural  improvement  continues  to  extend  thronghoat 
Ireland  with  most  satisfactory  results,  and  the  landed  interest  and  agricul- 
tural classes  are  in  prosperous  circumstances. 

As  regards  commercial  matters,  it  may  be  said  that  the  trade  of  the 
country  has  appeared  throughout  the  year  to  progress  steadily.  Hm 
pressure  which  existed  towaras  the  end  of  1857  had  passed  away  before 
the  last  annual  meeting,  and  been  succeeded  by  great  ease  in  the  nranej 
market,  and  a  consequent  low  rate  of  interest,  which  oontiniied  up  to  a 
Tery  recent  date,  and  which,  as  might  be  expected,  has  somewhat  diminidied 
the  profits  of  the  bank  in  the  past  year. 

Before  submitting  the  account  tiie  directors  hare  to  mention  that  they 
were  last  year  induced  to  establish  a  new  branch  at  Garrick-on-6fauinoD, 
the  county  town  of  Leitrim,  whidi  was  opened  on  1st  NoTcmber,  and  has 
made  satisfactory  progress  during  the  short  period  it  has  been  in  operation. 

The  following  statement  exhibits  the  result  of  the  bank's  bosmess  for 
the  past  year . — 

The  account  submitted  to  the  last  yearly  general  meeting  in 
May,  1858,  showed  the  amount  of  rest  or  undiyided  profits, 
at  27th  March,  1858,  to  be    £234,883  11    0 

Out  of  which  there  has  been  paid  to  the  proprietors  the 
amount  of  two  ordinary  and  [extraordinary  aividends  as 
follows  :— 

At  Midsummer,  1858  : — 

Ordinary  dividend  of  4  per  cent £21,800 

Extraordinary  dividend  of  6  per  cent 32,400 

64,000    0   0 

At  Christmas,  1858 : — 

Ordinary  dividend  of  4  per  cent. 21,600 

Extraordinary  dividend  of  6  per  cent. 32,400 

54/)00    0   0 

Leaving  a  balance  of X126,883  11    0 

To  which  there  has  since  been  added  the  amount  of  net 
profits  for  the  year  ending  on  the  26th,  being  the  last 
Saturday  of  March,  1859,  niter  deducting  proper^  tax,  and 
providing  for  all  bad  and  doabtfnl  debts 110,137  18  10 

Making  the  rest,  or  amount  of  undivided  profits,  at  26th 
March,  1859    ...m , £236,621    9  10 
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The  propriefton  will  bear  In  mind  that  the  profits  of  the  bank  in  the 
years  ending  at  March,  1857,  and  at  March,  185S,  were,  in  consequence  of 
the  hi^  rate  of  interest  which  prevailed,  nnosually  large.  Daring  the 
year  ending  in  March,  1859,  the  rate  of  interest  was,  as  already  men- 
tkmed*  extremely  low.  The  proprietors  wiU  not,  therefore,  be  surprised 
that  the  net  profit  shown  in  the  abore  account  is  less  than  in  the  two  pre- 
tIoos  years.  The  directors  are,  howcTcr,  happy  to  state,  that  they  are 
enabled  to  continue  the  same  rate  of  dividend,  and  that  it  is  accordingly 
their  intention  to  pay  in  July  next  an  extraordinary  dividend  of  30«.  on 
each  £100  share,  uid  12f.  on  each  £10  share,  of  the  capital  stock  of  the 
bank,  in  addition  to  the  usual  dividend  of  4  per  cent. ;  making  the  amount 
^  be  then  paid  £2  10#.  on  each  £100  share,  and  £1  on  each  £10  share, 
for  the  half-year  ending  at  Midsummer  next;  and  they  wiU  also,  as 
heretofore,  pay  the  property  tax  for  the  proprietors. 

The  Chairman,  in  moving  that  the  report  be  received,  adopted,  and 
drculated  amongst  the  proprietors,  said  the  report  which  had  been  read 
was  very  short,  as  would  be  the  observations  which  he  had  to  make  upon 
it»  because  it  was  of  such  a  character  that  it  needed  but  few  words  of 
commendation  to  secure  for  it  the  approval  of  the  proprietors.  ThxB  was 
the  dnrty-fourth  annual  meeting  at  which  the  boara  had  had  the  pleasure 
to  meet  the  shareholders,  and  everjr  one  of  those  meetings  had  been 
attended  with  pleasure ;  but  on  no  similar  occasion  had  they  met  the 
shareholders  under  more  fiavourable  and  happy  circumstances.  Before, 
however,  he  adverted  to  the  figures  contained  m  the  report,  he  would  beg 
merely  to  state,  in  a  few  words,  that  in  every  respect  they  knew  that 
Irehmd  was  prosperous  and  happy ;  agriculture  was  progressing,  and  was 
yielding  ample  returns  to  the  farmers  and  to  the  nersons  concerned  in  it. 
llw  eumvation  of  land  was  improving,  and  the  (jommissioners  of  Public 
Woiks  found  that  the  loans  now  required  were  not  so  large  as  they  had 
been  formerly,  the  fact  being  that  the  landowners  and  farmers  were  all 
sensible  of  the  great  benefits  which  their  properties  had  derived  from 
these  loans  ;  and  the  properties  being  under  cood  supervision,  those 
persons  were  now  layinjg;  out  their  own  money  in  these  works  of  improve- 
ment. The  reports  which  were  furnished  annually  by  the  Commissioners 
of  Public  Worn  were  well  worthy  of  the  attentive  perusal  of  all  who  were 
mterested  in  the  welfare  of  Ireland.  It  appeared  from  the  statistics  given 
Uiat  180,000  aores  had  been  drained  and  sub-soiled,  at  a  cost  of  £4  17f . 
per  acre,  the  returns  having  been  most  ample  ;  and  in  all  cases,  or  with 
▼eiy  fisw  exceptions,  the  process  had  been  entireljr  satisfactory  to  those 
who  had  recourse  to  it,  mw,  having;  been  himself  in  former  days  a  very 
keen  sportsman,  he  was  struck  with  a  &ot  stated  in  the  Commissioners'  last 
report.  Sir  Bobert  Ferguson  was  in  the  habit  of  draining  the  mountains, 
m.  the  result  was  that  ul  hb  neighbours'  grouse  were  drawn  to  the  moors, 
and  this  in  former  times  would  have  been  an  important  matter  to  him  as  a 
cportsman.  He  would  now  allude  to  another  topic,  because  it  was  a  most 
utisfaotory  one,  and  that  was  the  amount  of  relief  afforded  to  the  poor. 
There  was  this  remarkable  fact,  that  in  the  bad  times,  in  1849,  the 
somber  of  paupers  who  received  in  and  out  door  relief  was  2,143,000 ; 
while  in  ttuB  last  year,  endins  September,  1858,  the  number  was  183,000 
only.  Again,  the  expenditure  m  1849  had  been  £2,177,000,  whereas  last 
year  it  was  £457,000;  while  the  average  of  the  poor  rate  at  the  former 
period  was  4«.  in  the  pound,  it  was  now  only  Od.  These  were  circum- 
vtanoes  which  showed  clearly  that  the  country  was  in  an  improving  and 
^u^py  condition.  Duri^  the  last  year  the  state  of  commercial  affiurs  had 
t^MnoMoCKtOeaiude^;  their  lopses  had  been  qaiDportant,  and  trade 
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• 
aad  commeree  were  going  on  steadily  and  prosperoiulj.  It  wat,  indeed, 
Bomothing  for  them  to  bo  able  to  boiut  that  in  the  face  of  the  low  rate  of 
interest  i^ich  prevailed  last  year  they  were  in  a  better  condition  to  pay  the 
large  dividend  of  20  per  cent,  than  they  were  last  year.  That  was  a  £Mt 
deserving  of  credit,  not  only  to  the  board  themselves,  bat  to  the  officers  of 
the  bank,  as  it  was  attributable  to  the  care  and  watchfulness  of  the  officers 
in  every  part  of  the  establishment.  The  year  before  this  the  rate  of  interest 
ranged  urom  6  to  10  per  cent.,  whilst  daring  the  last  year  it  never 
exceeded  3  per  cent.,  and  during  part  of  the  year  2)  per  cent.  In  spite 
of  this  they  were  enabled  to  utow,  within  a  few  thousand  poundfl,  the 
same  amount  of  profit,  and  to  give  a  dividend  of  20  per  oent,  leaviim  their 
rest  increased  instead  of  being  diminished.  He  must  repeat  thai  this  was 
much  to  be  attributed  to  the  seal,  the  care,  and  watchfulness  of  the  officers 
of  the  bank.  The  directors  and  the  shareholders  generally  owed  them  a 
deep  debt  of  oratitade.  Besides  the  London  establishment,  which  waa  by 
no  means  of  &ast  importance,  they  had  42  branches  in  Ireland ;  and  yet 
the  returns  from  each  were  looked  to  weekly  vnth  as  much  care,  and  indeed 
with  more  care,  than  private  gentlemen  often  gave  to  their  own  affairs.  All 
these  matters,  besides  being  examined  by  the  directors,  were  undes  the 
supervision  of  the  officers  of  the  bank.  Looking  to  the  number  of  gontle- 
men  thev  had  on  the  establishment,  the  proprietors  might  boast  of  having 
a  set  of  officers  whose  conduct  was  deserving  of  the  approbation  of  the 
proprietors  and  of  the  board  of  directors,  (Hear.)  He  really  felt  that  he 
ougnt  not  to  detain  the  meeting  longer,  exoept  to  congratulate  them  on  the 
prosperous  condition  of  the  bank.  He  thought  that  all  the  persons  who 
had  oeen  originally  conoemed  in  the  establismnent  of  the  bank,  and  who 
had  since,  througn  Uie  confidence  of  the  proprietors,  carried  it  on,  had 
double  cause  for  congratulation.  In  the  first  place  it  had  been  a  blessing 
to  Ireland,  and  he  was  happy  to  say  that  it  had  been  remunerative  to  those 
who  had  invested  their  property  in  it,  whilst  they  had  placed  the  bank  on 
a  good  foundation.  He  hoped  this  state  of  things  would  continue,  for  he 
beueved  there  was  no  country  in  Europe  more  prosperous  and  haffpj  than 
Ireland,  and  that  this,  to  a  certain  extent,  had  been  promoted  by  the 
establishment  of  the  Provincial  Bank  of  Ireland.  He  would  now  move 
that  the  report  be  received,  ad(^ted,  and  distributed  amongirt  the  pio* 
priotors. 

Tho  Boy.  J.  Lawes  begged  to  second  the  motion.  They  had  every  cause 
for  congratulation.  It  was  a  striking  fact,  that  they  were  to  receive  a 
dividend  of  20  i>er  cent.,  when  tho  rate  of  interest  vras  very  low.  This  vras 
the  best  indication  that  the  bank  was  founded  upon  the  safest  and  soundeBt 
principles. 

The  Question  was  then  put  and  was  carried  anammously* 

Mr.  Thomas  Dillon,  of  Waterford,  said  he  did  not  see  any  other  Irish 
gentieman  present,  but  as  an  Irishman  himself  he  was  haf^y  to  bear  his 
testimony  to  what  had  been  said  of  the  prosperit;^  and  improvoment  of 
Ireland,  and  to  the  great  efficiency  and  energy  of  theur  officers.  Tbey  vrare 
not  only  energetio,  but  they  were  also  prudent  men.  This  bau  had 
suffiMred  less  than  any  other. 

Bk  Bniioa  Maenamara  moved  a  yoto  of  thanks  to  the  offioers. 

Mr.  Dillon  haying  sooonded  the  motion,  it  was  carried  witii  aimlamitiftr- 

Mr.  Hewat,  the  secretary,  letnmed  thanks  on  his  own  behalf  Mid  that  of 
the  other  officers.  Such  a  oompliment  was  most  grati^ing  to  him,  as  ht 
was  sure  it  would  be  to  the  other  offioen  of  the  bank. 

Mr.  Twells  then  nroposed  a  vote  of  thanks  to  the  chairman  and  direa* 
toss.   Thefaotof  tiiove noi being  a  iaseerattendiniee  of  pvopiietaavas 
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attributable  to  tho  confidenco  whioh  the  proprietors  reposed  in  the  board  of 
directors,  who  had  devoted  eo  much  energy  and  ability  to  the  promotion  of 
tho  interests  of  tho  bank. 

The  Hon.  F.  Maude  seconded  tho  motion,  which  was  carried  unanimously. 

Tho  chairman  returned  thanks  for  the  kind  acknowledgment  of  the 
services  of  the  directors,  and  assured  the  proprietors  that  their  best 
exertions  would  bo  continued  in  carrying  on  tae  affairs  of  the  bcuik. 

The  meeting  then  separated. 


2,855    1     2 


THE  ESTiLTE  OF  MESSES.  LLOYD.  BEILBT  AND  CO. 

A  MEETING  of  the  creditors  of  Messrs.  Lloyd,  Beilby  and  Co.,  Australian 
merchants,  whose  suspension  was  announced  on  the  4th,  was  held  on  the 
IGth  May,  Mr.  John  Dillon,  of  the  firm  of  Messrs.  Morrison,  Dillon  and  Co., 
presiding,  when  the  following  statement,  prepared  by  Messrs.  Quilter,  BaU, 
Jay  and  Co.,  the  accountants,  was  presented  by  Mr.  Jay : — 

Statement  qf  Affairs  of  Messrs,  Lloyd,  Beilby  and  Co.,  May  ith^  1850. 

To  sundry  creditors  unsccored,  vis. — 

On  trade  account,  as  per  statement    ... ^135,062    1    9 

Oa  underwriting  account  4,555    1    4 

Kent,  salaries,  &c-  615  12    0 

T'j  creditors  partially  secured,  viz.— Claims  £18,360  15  5,  less 

£15,505  14  8,  estimated  value  of  securities 

To  creditors  fully  Becurod,  viz. — Estimated  value  of  securities 

£836  1  7,  less  £150  0  0;  ckims       686    I     7 

To  Uabilittea  on  acceptances  in  respect  of  con- 
signments to  Sydney  and  Melbourne,  covered 
either  by  special  remittances  to  London,  or 
proceeds  or  the  ffoods  in  the  colonies        ...  £18,106  18    9 
In  T^pcct  of  G.  A.  Lloyd  andCo.^s  drafts  on  wool 

accounts*         31,643  14    5 

To  liabilities  on  bills  drawn  by  Lloyd,  Beilby 
and  Co.,  on  G.  A.  Lloyd  and  Co.,  Sydney,  ana 
David  Moore,  Melbourne,  protected  by  bills 

ofladhig  93,592  17    5 

To  liabilities  on  bills  receivable  considered  good        5,340    4  10 

143,087  16    3 

Ck.  — — 

By  cash  and  bills  on  hand ,«        ..•     £6^096    7    8 

By  sundry  debtors— Considered  good        2,257  12  11 

Considered  doubtful £820    5    5 

Considered  bad         1; 929  11    7 

Estimated  to  produce      150    0    0 

By  sundry  property— Cost  £13,603  2  S ;  estimated  to  reab'se  ...     11,100    0    0 

fiy  surplus  security  held  by  creditors,  per  contra  686    1    7 

By  G.  A.  Lloyd  and  Co.,  Sydney,  for  amount  standhig  to  the 

debit  of  their  account ... 115,804  14    8 

ByprivateestateofO,  A*  Lloyd«*estimated  surplus     ...       ...     84,884    0   0 

£170,458  15  II 

*  Bflls  ofladhig  of  wool  hivolced  at  £19,052  78.  are  hi  thehandsof  the  hoMem 
of  these  accepUnces  to  the  extent  of  £15,531  14b.  lid.,  and  H  is  expected  that 
farther  shipmenta  will  come  tosmsaA  to  coTtttha  vhole  of  this  liabiiity. 
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The  announoement  with  respeot  to  the  position  of  the  estate  wis  reoetTed 
as  farottrable,  especially  in  connection  with  the  surplus  presented  by  Mr. 
Lloyd's  prirate  properln^.    A  suggestion  was  made  that  it  would  be  as  well 
to  place  affairs  generally  under  the  operation  of  a  deed  of  assignment,  but 
the  more  satisfactory  course,  it  was  urged,  would  be  to  carry  out  a  liquida- 
tion under  inspection.    The  cause  of  the  suspension  of  payments  by  the 
&nn  was  stated  to  be  the  sudden  withdrawing  of  assistance  by  the  banks 
during  the  crisis  which  occurred  a  fortnight  smce.    Mr.  Lloyd  then  found 
that  he  wanted  not  £25,000  but  £50,000 ;  the  extent  of  the  assistance  which 
he  could  obtain  was  only  the  former  amount,  and  thereupon  he  immediately 
stopped  and  gave  the  requisite  notices  to  his  creditors.    Bemittanoes 
receired  since  that  date  had  passed  to  Messrs.  Qiulter,  Ball  and  Co.,  who 
assumed  fuU  responsibility  m  accounting  for  them.    In  answer  to  a 
question  as  to  whether  parties  holding  bills  drawn  hj  Q.  A.  Lloyd  and  Go. 
and  accepted  by  Messrs.  Lloyd  and  Beilby,  could  claim  on  both  estates,  it 
was  intimated  by  Mr.  Jay  that  the  estates  were  identical  in  both  countries. 
From  a  communication  recentlT  receired  from  the  establishment  in  the 
colony  it  appeared  that  they  had  soft  goods  and  brandies  amounting 
to  £50,000,  not  any  portion  ox  which  could  be  at  once  couTcrted  into  cash 
without  a  heavy  loss.    The  quantity  of  ffoods  not  broudbt  into  store  was 
£93,592,  being  the  shipments  of  the  last  four  months.    The  total  of  goods 
shipped  in  tiiie  last  month  was  about  £20,000.    The  amount  of  £34,364, 
set  rorth  as  the  value  of  Mr.  Lloyd's  private  estate,  was  represented  by 
three  large  stores,  offices,  &o.,  and  other  property,  taken  on  tne  basis  of  a 
valuation  which  had  been  made,  which  gave  £40,000,  and  from  this  was  to 
be  deducted  an  incumbrance  of  £6,000.     It  was  stated  that  Mr.  Lloyd's 
private  expenditure  was  not  more  than  £1,400  per  annum  with  &  large 
family  ana  dependents.    A  letter  was  read  from  Mr.  Lloyd's  seller  in  the 
colony,  Mr.  Scott,  referring  to  the  lamentable  state  of  commercial  affairs 
at  Sydney  for  the  last  five  years,  but  expressing  a  hope  that  a  better  a% 
would  soon  arrive.    Mr.  Lloyd's  capital,  taking  the  value  of  his  private 
estate  and  the  amount  of  several  losses,  might  be  estimated  to  have  been 
between  £70,000  and  £80,000.    The  point  ultimateljr  decided  was,  whether 
the  creditors  should  proceed  to  wind  up  by  inspection  or  by  bankruptcy; 
and  Uie  former  proposition  having  been  put,  it  was  carried  unanimously. 
It  was  recommended  that  in  passing  the  resolutions  every  care  should  be 
taken  to  invest  the  inspectors  with  the  fullest  legal  powers,  in  order  to 
avoid  evils  which  had  arisen  in  similar  cases  fit>m  tne  absence  of  due 
caution  on  this  point.    It  was  further  suggested,  and  the  proposition  was 
assented  to,  that  if  the  inspectors  should  at  any  time  require  it,  Mr,  Iloyd 
should  sign  a  declaration  of  insolvency.    Some  of  the  creditors  inquired  if 
losses  had  been  incurred  at  the  Stock  Exchange,  and  it  was  stated  is 
answer  that  no  such  transactions  appeared  on  the  books  of  the  firm, 
although  operations  had  been  engaged  m.    As  any  debts  of  this  chaneter 
were  not  recoverable  at  law  they  would  not  be  recognised,  and  there  was 
no  trace  of  money  having  been  taken  from  the  firm  for  such  a  purpose. 
At  the  conclusion  of  the  proceedings  the  five  creditors  appointed  to  repre- 
sent the  general  body  in  the  liquidation  by  inspection,  as  proposed,  were 
Mr.  Hawkins,  in  the  interest  of  the  iron  trade ;  Mr.  Spencer,  m  the  wine 
trade ;  Mr.  George  Greatorex,  in  the  Manchester  trade ;  Mr.  John  Dillon, 
in  the  Manchester  trade ;  and  Mr.  Andrew  Oockerton,  in  the  pitmsaon 
trade.    Throughout  the  discussion  great  sympathy  was  manifested  for  the 
position  of  Mr.  Lloyd,  and  it  was  considered  that  his  conduct  had  been 
noQomrable  and  straightforward. 
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7b  tke  Editor  4^  the  ''Bamker$*  Magazine:* 
COLONIAL  BANKING. 

N ,  8*A  Mareh,  1859. 

Sib, — ^I  beHeve  in  most  banking  establiBhrnents  applications  for  discount 
are  entertained  liberally,  as  long  as  the  cash  balances  on  hand  appear,  on  a 
Buperficial  glance,  to  be  more  than  enough  for  the  immediate  and  dailv 
wants  of  me  bank,  and  as  in  times  of  jprosperitj  and  when  money  is 
abundant  such  cash  balances  are  seldom  anected,  as  at  least  my  experience 
has  led  me  to  assume ;  although  discounting  be  goins  on  on  a  most  liberal 
scale,  the  amount  of  biUs  under  discount  may  at  sucm  times  of  prosperity 
increase  imperceptibly  beyond  a  safe  standard,  and  cause  great  mcon- 
Tenienoe  and  cripple  operations  as  soon  as  a  reaction  in  the  money  market 
takes  place,  and  may  even  jeopardise  the  safety  of  the  bank.  In  England, 
I  belieye,  banks  that  have  been  oyertrading,  re-discount  with  some  other 
establishments,  a  practice  entirely  unknown  in  this  and  the  sister  colony, 
yet  eyen  in  England,  I  presume,  this  mode  of  relief  cannot  be  relied  on 
in  all  cases,  for  if  money  is  tight  it  must  ultimately  aflTect  all  monied 
institntions. 

To  gourd,  therefore,  against  any  such  oyertrading,  a  check  requires  to  be 
placed  on  the  discounts,  and  a  system  introduced  by  which  the  amount  of 
bills  under  discount  be  at  all  times  regulated.  What  proportion  of  the 
ayailable  means  of  any  bank  should  be  employed  in  this  way  will,  of  course, 
in  a  great  measure  depend  upon  local  circumstances  and  experience ;  but 
in  the  colonies  a  basis  may  be  adopted,  found  in  the  "  Colonial  Regulations,'* 
referring  to  chartered  banks,  which  are  bound  to  keep  cash  on  hand  at 
least  eaual  to  one-third  of  notes  in  circulation  and  of  all  other  liabilities  on 
demand ;  hence,  it  follows  that  two-thirds  of  the  said  items  and  tiie  fbll 
amount  of  the  capital  stock,  reserye  fund  and  fixed  deposits,  form  the 
ayiulable  means  for  discount.  Whether  this  proportion  be  deemed  safe  or 
not  does  not  affect  the  principle,  which,  as  stated  aboye,  may  be  yery 
different,  according  to  circumstances  and  situation  of  places. 

In  order,  therefore,  systematically  to  resnlate  the  amount  of  bills  under 
diseoont,  I  submitted,  on  the  7th  day  of  January,  1858,  to  the  board  of 
directora  of  the  bank  which  I  haye  the  honour  to  serye  a  report  recom- 
mending that  the  bills  under  discount  should  neyer  exceed,  oat  be  kept 
materiMlYwithin,  an  amount  equal  to 

The  capital  stock ; 

The  reserye  fund ; 

The  fixed  deposits ; 

Two-thirds  of  the  unfixed  deposits ; 

And  two-thirds  of  the  amount  of  notes  in  droulation ; 
which  was  tJien  adopted  and  acted  upon.  Later  I  was  agreeably  surprised 
by  an  article  appearmg  in  the  Times  of  the  25th  of  December,  1857,  headed 
*'  Disconnts,"  and  sisned  "  A  Retired  Banker,"  which  not  only  confirmed 
me  in  the  yiews  which  I  had  taken,  but  gaye  me  confidence  to  endeayour 
to  improye  npon  the  system  by  which  the  eyil  could  be  ayoided. 

Soon  after  tiie  adoption  of  the  aboye  scale,  I  found  that  it  did  not  meet 
fally  my  expectations,  inasmuch  as  the  cash  balance  on  hand  was  not  con- 
trolled thereby,  which  might  rise  or  fall,  and  be  disproportionately  small 
or  kige  to  the  amount  of  bills  under  discount,  without  being  affected  by 
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said  scale,  and  I  submitted  then  an  amended  one,  which  was  adopted,  and 
has  proved  effective  up  to  the  present  time  ;  but,  in  order  to  illustrate  it. 
allow  me  to  place  fibres  before  you,  which  will,  moreover,  be  better  under- 
stood hj  men  of  business. 

Let  it  be  assumed  that  a  colonial  bank  produces  on  the  let  day  of 
March  the  following  balance-sheet : — 

Capital  stock     £20,000  Cash  £19,00u 

Beserve 3,000  Landed  property  1,500 

Notes  in  circulation 1,000  Due  by  the  bank  at  C 1,000 

Fixed  deposits  15,000  Expenses   500 

Unfixed  ditto 35,000  Stock  of  bills    5C.O0U 

Due  to  the  bank  at  L .  2,000 

Profit  and  loss  account    ...  2,000 


£78,000  £78.000 


To  which  the  scale  applied  as  above  would  show — 

Capital  stock     £20,000 

Reserve 3,000 

Fixed  deposits 15,000 


Unfixed  deposits    £3.5,000 

Notes  out  10,000 


Full £38,000 


£36,000 
One-third 12,000 


Two-thirds...  £24,000 


timit  of  bills £G2,000 

Limit  of  cash    12,000 

fiut  bills  are  £56,000  only,  and  cash  is  £19,000.  Supposing  now  that  on 
the  2nd  day  of  March  a  large  amount  of  cash  be  withdrawn,  and  employed 
in  the  purcnase  of  remittances  to  the  two  banks,  in  anticipation  of  a  great 

demand  for  drafls  on  the  banks  at  L and  C ,  Uie  cash  baiaiice 

may  fall  below  the  limit  of  £12,000,  without  the  above  scale  pointm^out 
the  necessary  decrease  in  the  bills,  and  assisting  to  bring  the  cash  again  to 
its  proper  level. 

Iproposed,  therefore,  to  include  all  items  in  said  scale,  divided  into  three 
classes  i — 

1.  Items  employed  to  their  full  amount : — 

Capital  stock. 
Reserve  fund. 
Fixed  deposits. 

2.  Items  employed  to  the  extent  of  two-thirds  of  their  amount  .— 

Unfixed  deposits. 

Notes  in  circulation. 
'3.  Items  called  neutral,  embracing  all  others,  such  as — 

Balances  due  to  other  banks* 

Profit  and  loss  account. 
Against  which  all  items  on  the  credit  side  of  the  account,  excepting  cash 
and  bills,be  plaeed  nearthe  bohince  between  the  two  sets  of  neutral  accounts, 

*  I  have,  in  order  to  simnlify  matters,  only  taken  into  account  the  principal 
aocounts  of  a  colonial  bank,  for  any  man  of  business  wiU  know  under  wttt 
head  to  place  any  others  not  mentioned  here. 
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either  added  to  or  deducted  from  the  limit  of  billB,  as  the  case  may 
be.  Retaining  now  the  abore  balance-sheet,  let  it  be  assumed  that  on  the 
Moondday  of  March  £12,000  in  cash  be  withdrawn,  viz.  :— 

Bemitted  to  bank  at  L £4,000 

Fixed  deposits  •• 4,000 

Unfixed  aeposits         4,000 


£12,000 


The  balance-sheet  would  then  q)pear  as  follows 
Gi^ital  stock    ...  £20,000  '^    ' 


Beserye  ••• 

Notes     

Fixed  deposits  ... 
Unfixed  ditto  .. 
fVofitand  loss  .. 


3,000 

1,000 

11,000 

31,000 

2,000 


£68,000 


Cash     

£7,000 

Property 

1,500 

Due  by  banks— 
At  0 

1,000 

At  L ... 

2,000 

Expenses 

Bills      

500 

56,000 

£68,000 


And  the  scale : — 

Capital  stock  ... 

Beser?e 

Fixed  deposits... 

Unfixed  deposits 
Notes 


One-third.. 


£20,000 

3,000 

11,000 

31,000 
1,000 

32,000 
10,666* 


full  £34,000 


two  thirds    21,334 


Neutral  accounts. 


Dr. 
£2,000 

Balance  3.060 

£5,000 

Bills  due. 
Cash  is  . 


55,334 


Cr. 

£1,500 

1.000 

2,000 

500 


Deduct  balance  of 
neutral  account      3,000 


£5,000 


£56,000 
7,000 

£63,000 


Limit  of  bills 
*Limit  of  cash 


,     52,334 
.     10,666 

£63,000 


Which  prores  thai,  in  order  to  bring  the  cash  again  to  its  proper  level, 

the  bills  of     •••     £56,000 

Should  be  reduced  to  52,334 


And  the  amount  of 3,666 

Turned  into  and  added  to  the  eaeh  of        7,000 


Bringing  it  to  the  proper  level  eC   •••    £10,666 
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And  if  this  be  done  the  balance-sheet  will  be  as  folloini : — 


Oapital  stook 
Beserve 

Notes 

Fixed  deposits 
Unfixed  „  ... 
P»)fit  and  loss 


£20,000 

3,000 

1,000 

11,000 

31,000 

2,000 

£68,000 


Gash £10,666 

Property      1,500 

Dae  by  banks— «i  0.     1,000 
at  L.      2,000 

Expenses     500 

Bills 52,334 


£68^000 


Let  it  again  be  taken,  that  £9,000  of  cash  is  paid  in,  vis. : — 

Fixed  deposits        £3,000 

Unfixed  , 3,000 

Drafts         on  bank  at  £  3,000 


£9,000 


The  balance-sheet  would  then  be  altered  to  the  following : — 


Capital  stock 
Reserve 
Notes ... 
Fixed  deposits 
Unfixed  „ 
Profit  and  loss 
Bank  at  £ 


...  £20,000 
3,000 
1,000 
14,000 
34,000 
2.000 
1,000 


Gash £19,666 

Property      1,500 

Dae  by  bank— At  0—    1,000 


£x] 
Bi 


£75,000 


500 
52,334 


£75,000 


••• 
••• 


And  the  scale : — 

Capital  stock 
Beserre 
Fixed  deposits 


Unfixed  deposits 
Notes    •••        ••• 


••• 
••• 


••• 

••• 


One^third... 


£20.000 

8,000 

14,000 

34,000 
1,000 

35,000 
11,666» 


fall 


£37,000 


Neutral  accounts — 


two-thiids   23,3)4 
60,334 


Dr. 

£2,000 

1,000 


Cr. 

£1,500 

1,000 

500 


£3,000 


Bills  are*. 
Cash  b  •• 


£3,000 


£52,334 
19,666 

£72,000 


Neutal 


limit  of  bills   ... 
*Limitofcaah  ••. 


...   £000 

60,334 
11,6M 

£72,0M 
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Which  provev  thitt  tlKB  Irfito  of  «..        ...        ...  £92»334 

May  be  intressed  by 8,000 

To      £60,334 


And  the  oash  of       19,666 

Bedttoedby  8,000 

To      £11,666 

Tlus  system  has  been  found  to  work  well,  and  to  place  the  parse -strings 
of  the  bank  enUreljr  under  the  control  of  the  directors  and  manager.  It 
will,  moreorer,  in  mj  opinion,  tend  to  keep  a  bank  always  in  a  sound  and 
healthy  state ;  for  the  ^ect  of  any  tightness  in  the  money  market  will  ba 
warded  off  by  degrees,  as  far  as  the  t)ank  is  concerned,  as  the  test  may 
be  applied  ererY  week  (as  in  fact  I  am  in  the  habit  of  doing),  and  the  dis- 
eoonts  extendea  or  checked,  as  the  case  may  be.  It  may  even  be  resolred 
upon  to  reduce,  in  a  case  of  emerp^enoy,  Uie  proportion  of  two-thirds  to 
three -sixths  or  one-half,  or  keep  within'a  round  sum  of  the  limit,  and  with- 
oat  endangering  the  bank,  or  placing  its  customers  in  a  fix,  provided  the 
diseoonts  oe  judiciously  apportioned.  Besides  the  over-issue  of  paper 
mon^,  the  greatest  bane  or  banking  establishments  appears  to  me  to  hare 
been  heedless  diaoounting,  and  if  the  one  be  properly  guarded  against  and 
Ihe  other  controlled  by  a  self-regulating  system,  as  explained  above,  no 
bank  could  ever  get  into  difficulties,  if  not  otherwise  wilmlly  mismanaged. 

I  have  never  been  in  the  employ  of  a  bank  in  Great  Britain,  where  the 
mtem  of  banking  is  carried  on  to  such  extraordinary  perfection,  and  feel, 
therefore,  rather  timid  thus  to  venture  in  your  wide-spread  journal  before 
a  class  of  the  public  who  may  pronounce  my  succgcstions  obsolete,  imprac- 
ticable, or  whojma^  have  adopted  a  better  system ;  but  it  must  be  borne  in 
mmd  that  I  refer  m  particular  to  colonial  banks,  that  I  have  not  written 
on  the  spur  of  the  moment,  but  after  having  given  the  matter  a  year's 
trial,  and  lastly  that  I  place  it  before  them  with  a  view  of  courting  dis- 
muabn,  and  profiting  t^sreby. 

I  am.  Sir, 
Tex  MiNAQSB  of  a  Colonial  Bank* 


IffOTQCG  WHBN  NEOBSSABT. 

Torkshire  Banking  Company, 

Hull,  May  3,  1859. 

Bbak  Sib; — -Vmi  you  say,  in  your  next  number,  whether  or  not  a  banker 
is  bound  to  note  for  nonpayment  every  draft  on  demand,  drawn  to  order, 
with  a  penny  stamp  affixed,  on  any  merehant  or  tradesman  in  his  neish- 
bonriiood,  and  rcfmitted  to  him  for  odUeotion,  but  for  which  he  is  not  able 
toobtiunvahie. 

It  mav  be  said  looh  documents  being  not  accepted  are  no  proof  of  debt, 
bat  the  banker  is  not  in  a  position  to  luiow  whether  or  not  an  undertaking 
bubeen  given  by  the  drawer  to  pay  on  presentation,  in  which  case  the 
want  of  a  notarial  ticket  might  be  of  serious  inconvenience. 

An  accepted  bUI  of  exchange  and  a  promissory  note,  when  not  duly  paid 
^Mording  to  their  tenor,  unquestionably  require  noting,  but  in  the  case  of 
adnftondemaadihisia  uaosilly  omitted  (at  leait  by  country  bankers^ 
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If  yott  would  intimate,  at  your  earliest  convenience,  what  course  of  tctioa 
the  law  renders  imperative  upon  us,  it  would  he  considered  a  favour  by 
many  who  do  not  on  the  one  hand  like  to  jeopardise  the  legality  of  their 
claim  on  their  endorsers,  nor  on  the  other  pat  Uiem  to  an  expense  which, 
in  the  case  of  small  drafts,  is  too  considerable  to  be  unnecessarily  incurred. 

Yours  respectfully, 

J.  8.  R..  JuK. 

[Cheques  are  not  prot«stable.  Byles  on  Bills,  page  17.  Inland  bills  or 
notes  can  be  protested  or  not,  at  the  option  of  the  holder.  Foreign  bilis 
must  be  protested.    Noting  is  merely  tne  commencement  of  a  protest.] 


^otti  of  tbe  iHont^. 


National  Debt. — £79,311,563  is  the  gross  total  amount  of  the  sumsreoeired 
by  the  Commissioners  for  the  Reduction  of  the  Pablic  Debt  on  socount  of 
savings  banks  and  friendly  societies  from  August,  1817,  to  November,  1868. 
The  gross  amount  of  all  sums  paid  to  the  trustees  was  £40,939,473.  The  Com* 
missioners,  in  the  year  1858,  granted  £71,197  immediate,  and  £811  deferred 
annuities.  The  total  stock  at  the  account  of  the  Military  Savings  Bank  on  the 
£th  of  January  last  was  £286,120. 

Savihob  Banks  in  Ireland. — Among  the  Acts  passed  in  the  late  session  was 
one  to  continue  until  the  1st  of  January,  1861,  the  Act  llth  and  12th  of  Victoria, 
chap.  133,  for  amending  the  laws  relating  to  the  saving^  banks  in  Ireland. 


Savings  Banks.^Two  returns  on  this  subject  have  just  been  issued  from  the 
National  Debt  Office,  in  compliance  with  the  motion  of  Sir  Henry  Willougbby. 
The  total  number  of  individual  depositors  who,  on  the  20th  of  November,  1858, 
had  accounts  at  savings  banks  was  1,382,202«  About  15,000  charitable  instita- 
tions,  and  about  10,000  friendly  societies  may  be  added  to  the  list  The  amount 
of  deposits  belonging  to  individuals  was  £33,921,881,  to  charitable  institutions 
£729,457,  and  to  friendly  societies  £1,562,784.  The  most  numerous  class  of 
individual  depositors  Included  those  whose  deposits  were  between  £1  and  £5l 
This  class  contained  276,845  persons;  and  the  next  most  numerous,  those 
whose  deposits  were  below  £1,  contained  200,465.  The  largest  aggregate  mm 
belonffed  to  the  class  whose  deposits  ranged  from  £50  to  £75.  The  sum  paid 
into  the  banks  durins  Any  week  generally  exceed  tl^Bse  drawn  out.  From  May, 
1858,  to  the  last  week  mentioned  in  the  return,  this  has  always  been  the  case ; 
butin  consequence  of  the'Iarge  sums  which  are  drawn  out  during  December, 
the  gross  amount  drawn  out  during  the  whole  year  exceeds  the  gross  amoant 
paid  in  by  about  £38,000. 


Th«  Will  of  Mb.  Willtak  A.  Hankkt.— The  will  of  Mr.  William  Alers 
HankejT,  of  Fenchnrch-street,  banker,  and  of  Hyde  Park  Gardens,  has  been 
proved  in  London.  The  personalty  is  £250,000.  The  executors  are  Mr.  John 
Alers  Hankey  and  Mr.  Thomas  Alers  Hankey,  the  sons.  The  deceased  assumed 
the  name  of  Hankey  in  1815  by  Royal  letters  patent.  Bequeaths  to  each  of  hit 
two  unmarried  daughters  an  annuity  of  £500,  to  be  increased  on  the  death  of 
either,  and  pecuniary  legacies  to  each  of  £2,750,  as  well  as  in  equal  share  with 
all  the  sons  and  daughters  in  a  sum  of  £10,000  under  marriaee  settlement,  sod 
such  of  the  furniture,  plate,  linen,  china,  &c.  ^except  books),  as  thev  may 
select ;  and  to  bis  danghter,  Mrs,  Mary  SewelJ,  a  legacy  of  £5^000,  in  additioB 


Digitized 


by  Google 


Mercantile  Suspensions.  427 

to  £5,000  on  marriage,  and  a  farther  peconiazv  le^y  to  herself  and  husband 
ht  immediate  nee.  To  his  yonn^er  sons,  William,  Stephen  and  Alfred,  a 
kgicf  of  XI  0,000  to  each  ;  and  to  his  eldest  son  £5,000  beyond  his  share  in  the 
rnidae  of  perfonal  and  real  estates  in  England,  Jamaica  and  elsewhere,  which 
it  to  be  divided  betwen  him  and  his  other  son,  Thomas  Alers  Hankey,  who  have 
also  left  to  them  the  testator's  share  in  the  banking  business  in  Fenchurch- 
itreet  All  outatanding  interest  in  the  late  partnerships  to  be  shared  by  the  said 
two  sons,  John  and  Thomas,  equally  wiUi  his  partner,  Mr.  Thomas  Hankey, 
who  is  kit  a  legacy  of  X500  aa  a  mark  of  zespecL  The  will  is  dated  Jolj  22, 
1852, 


MEBOA^TILB    SUPEN8I0NS. 


The  foUowingis  the  list  of  mercantile  suspensions  during  May: — 
Messrs.  Wolf  and  Co.,  Berlin,  Bankers, 
Messrs.  Llojd,  Beilby  and  Co.,  London.  Australian  Trade. 
Messrs.  Amatein  and  Eskeles,  Vienna,  Bankers. 
Messrs.  Latteroth  and  Ck).,  Trieste,  Merchants. 
Messrs.  Creswell  and  Sons,  Birmingham,  Ironmasters. 
Messrs.  A.  Sevastopulo  and  Sons,  London,  Mediterranean  Trade. 
Messrs.  Frommel  and  Co.,  Augsburg,  Bankers. 
The  Bank  of  Thnringia. 


MONTHLY  OH]K)NOLOGT. 

Usy  S. — Saspenaion  announced  of  Messrs.  Wolf  and  Co.,  of  Berlin,  bankers. 

3.— The  Bank  of  France  raised  the  rate  of  discount  from  3  to  4  per  cent. 

3.— The  Bank  of  Frankfort  raised  its  rate  of  discount  from  3  to  4^  per  cent. 

i.— intension  of  Messrs.  Llo^d,  Beilby  and  Co.,  in  the  Austraban  trade^ 
with  liabilities  amounting  to  £143,000.  At  a  subsequent  meeting  of  creditors 
it  was  resolved  that  the  estate  be  wound  up  under  inspection. 

4.— Specie  payments  in  Piedmont  suspended  by  royal  decree. 

4.->iamouncement  of  a  new  French  loan  for  £20,000^000,  either  in  a  8  per 
cent  Rente  at  60|  or  4^  per  cent.  Bente  at  90.  The  entire  amount  was  imme- 
&tely  subscribed. 

5.~The  dfrectors  of  the  Bank  of  England  raised  the  rate  of  discount  from 
3^  to  -4  per  cent. 

5.— Failare  announced  of  Messrs.  Amstein  and  Eskeles,  bankeis,  of  Vienna. 
Liabilities  supposed  to  be  about  £2,000,000. 

11.— The  Bulk  of  Belgium  raised  their  rate  of  discount  from  3  to  4  per  cent. 

16.— Suspension  of  Messrs.  Lutteroth  and  Co.,  of  Trieste,  merchants,  with 
KsbiUties  extending  to  £35,000. 

18. — Failure  of  Messrs.  Creswell  and  Sons,  ironmasters,  Birmingham.  Lia- 
bilities estimated  at  £62,000. 

20.— Suspension  announced  of  Messrs.  A.  Sevastopulo  and  Sons,  engaged  in 
the  Mediterranean  trade. 

20. — Failure  of  Messrs.  Frommel  and  Co.,  bankers,  at  Augsburg. 

20. — ^Bank  of  Thnringia  suspended  payment  in  consequence  of  the  flight  of 
the  manager. 

21. — Intelligence  received  of  the  first  engagement  between  the  French  and 
Ssrdiniana  ana  the  Austrians  on  the  prerious  day,  at  Montebello,  in  which  the 
Utter  were  defeated. 

26. — The  whole  of  the  joint-stock  banks  and  the  discount  establishments 
nduce  their  terms  for  allowances  to  2^  per  cent,  for  deposits,  and  the  latter 
ttsking  the  difference  of  2f  per  cent,  for  "  notice  money." 

27.— The  rate  of  intctest  on  Exchequer  Bilb  continued  at  \\d.  per  diem,  or 
^  5«.  Id,  per  annum. 
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BANK  MOVEMENTS. 

A  VERY  faTonrable  report  has  been  published  by  the  National  Bank,  and  a 
dividend  has  been  declared  by  the  directors,  eqnal  to,  inolnding  the  homwy  to 
12  per  cent,  per  annum.  The  full  report  of  proceedings  has  been  postponed, 
owing  to  the  pressure  on  our  space.    They  will,  however,  be  given  next  month. 

The  report  of  the  London  Chartered  Bank  of  Australia  has  been  published 
preparatory  to  the  meeting  on  the  3rd  June.  It  is  very  satisfactory,  the  accounts 
;or  the  year  ending  December  being  £83,809.  The  dividend  proposed  to  be 
paid  is  at  the  rate  of  6  per  cent.,  free  of  income-tax,  and  the  reserve  fund  frmn 
£10,000  it  is  proposed  shall  be  increased  to  £15,000,  There  will  then  remain 
a  balance  of  undivided  profit  of  £7,809.  The  latest  accounts  in  reference  to  the 
business  are  highly  encouraging. 

The  Mercantile  Discount  Company  have  commenced  active  operatioiis  si 
24  and  25,  Birchin  Lane. 


f 
fo 


At  the  meeting  of  the  Ionian  Bank,  the  report  of  which  is  unavoidably  post- 
poned, the  directors  declared  a  dividend  of  5  per  cent,  per  annum,  ana  the 
report  and  accounts  were  adopted.  Definite  arrangements  have  not  yet 
been  made  for  the  renewal  of  the  charter. 


BANKING  QBITUABY. 


On  the  25th  April,  at  Great  Abingdon,  Mr.  Thomas  Mortlock,  senior  partner 
in  the  firm  of  Messrs.  John  MortlM^  &  Co.,  Cambridge,  Bankers,  in  the  80th 
year  of  his  age. 

On  the  28th  April,  Mr.  W.  T.  Henderson,  Manager  of  the  London  and  West- 
minster Bank,  Lothbury,  aged  66  years. 

On  the  Ist  May,  at  Dalston,  Mr.  Christopher  Watson,  late  of  the  Bank  of 
England,  in  the  87th  of  his  age. 

On  the  Ist  May,  at  Hoxton,  Mr.  John  Babb,  of  the  Bank  of  England,  aged  63. 


THE  FRENCH  LOAN  OP  £20,000,000. 

Thb  new  French  loan  of  £20,000,000  was  contracted  by  Daiional  rab- 
Bcription,  and  the  option  was  offered  of  a  3  per  cent.  Rente  at  60f.  50c, 
with  interest  from  December  last,  or  a  4)  per  cent.  Rente,  at  OOf.  with 
interest  payable  from  March  last.  The  instalments  it  was  settled  should 
be  paid  as  follows —one-tenth  at  the  time  of  subscription,  and  the  remainder 
in  eighteen  monthly  calls.  The  minimum  subscription  taken  was  lOf.,  wbidi 
is  the  only  amount  that  will  be  allotted  in  full.  During  the  Crimean  war 
£60,000,000  were  raised  by  three  separate  operations  of  £10,000,000, 
£20,000,000,  and  £30,000.000.  Fpr  the  first  loan  the  biddings  were  si 
92f.  50c.  in  4}  per  cent.  Rentes,,  and  G5f.  25c.  in  3  per  cent.  &n(es ;  for 
the  second  the  oiddings  were  at  02f.  in  the  4 1  per  cent.  Rentes,  and  at 
65f.  25c.  in  the  3  per  cent.  Rentes ;  for  the  third  loan  the  biddings  were  at 
92f.  25o.  in  the  4}  per  cent  Rentes,  and  at  65f.  25o.  in  the  3  per  cent. 
Rentes.  No  difficulty  occurred  in  proriding  the  fonds,  a  much  larger 
amount  having  been  subscribed,  as  is  shown  by  the  following  report . — 

"  Sire, — I  hasten  to  render  an  account  to  your  Mf^estj  or  the  sab- 
scription  to  the  loan  of  500,000,000f.  This  operation  opened  on  the  7Ui 
and  closed  on  the  15  th  (May)  inst.  at  five  o'clock  in  the  erening,  conformsbly 
to  the  programme  traced  out  in  the  Ministerial  decree  of  the  3rd ;  it  dosed 
while  a  considerable  number  of  persons  were  still  in  waiting,  who  wers 
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compeH^  to  letire  without  being  able  to  iobicribe,  notwithftandinff  tibe 
zeal  displayed  bjr  all  the  clerks  employed.  The  following  are  the  provisional 
results  as  jet  Jknown  (o  the  administration  ;  they  cannot  differ  very  mate- 
rially from  the  definitive  amounts  which  I  shall  hereafter  have  the  honour 
of  laying  before  your  jdi^esty . — 

"  The  number  of  fubscribers  will  e^oeed  525,000,  divided  ae  follows  i — 
Paris,  244,129;  departments,  281,000;  i^  lOf.  of  Rente,  375,000;  for 
larger  sums,  150,000. 

**The  capital  subscribed  for  amounts  to  ^,307,000,000f.,  namely,  for 
Paris  l,547,00O,O00f.,  for  the  departments  about  760,000.000f. ;  for  lOf.  of 
Bente,  aO.OOO,OOOf. ;  for  larger  sums,  2,227,000,000f.  The  sums  deposited 
in  the  coffers  of  the  Treasury  by  way  of  guarantee  amount,  without  reckon- 
ing the  sums  paid  by  anticipation,  to  230,000,000f.  The  subscriptions  of 
lOf.  of  Bente,  .which  are  exempt  from  reduction,  go  little  beyond 
B0.000,000f.,  00  that  more  than  8-lOths  of  the  loan,  420,000,000f.,  will 
have  to  be  divided  proporUonally  among  those  who  have  subscribed  for 
larger  sums. 

"  It  was  your  MajesW's  desire,  by  the  conditions  of  the  present  loan,  to 
favour  the  small  capitalists  without  discouraging  any  class  of  subscribers ; 
that  object  will  have  been  completely  attained,  as  each  will  have  his  legiti- 
mate part,  and  that  part  will  be  a  little  leas  than  the  fifth  of  the  sum 
Bubscribed. 

"Everything,  Sire,  is  remarkable  in  th^is  imposkiig  manifestation  of 
public  opinion,  the  number  of  subscribers  exceeding  by  more  than  215,000 
that  of  the  last  loan,  which  was  itself  so  extraordmary ;  the  capital  sub- 
■cribed.  which  is  nearly  five  times  more  than  the  sum  asked  for;  the 
national  character  of  the  capital,  which  is  exclusively  of  French  origin ; 
and  the  enormous  amount  of  the  sum  paid  in  a  few  days,  equalling  almost 
one-half  of  the  loan,  without  any  disturbance  being  thereby  causal  to  the 
ivdinary  progress  of  commercial  affairs. 

"  Sa<&  results.  Sire,  speak  for  themselves  so  loudly,  that  it  would  be 
raperfloous  for  me  to  comment  on  them  at  any  length.  Obtained  under 
existing  circumstanoes,  and  immediately  after  food,  monetary,  commerdal, 
ud  political  crises,  which  have  disturbed  Uie  world,  and  caused  ^e 
BtroDgest  ^itions  to  totter,  thev  bring  out  in  strong  relief  the  solidity  of 
our  financial  system,  the  wealth  of  our  country,  and  her  power  and 
patriotism.  They  show  to  every  e^e  the  close  union  which  exists  between 
France  and  the  £mperor,  the  entire  confidence  of  the  nation  in  the  force 
and  wisdom  of  the  sovereign  who  presides  over  its  destinies,  and  the 
secoritv  inspired  by  the  temporary  power  confided  to  tbe  firmness  and  the 
exalted  intelligence  of  the  Empress  Regent.  I  am  happy  in  having 
n»altfl  of  such  immense  importance  to  make  known  to  your  Majesty. 

"  I  am,  Sire,  &c., 

".P.    MaoNit." 


iHonetarp  intrntgntt^ 


KBVIBW  OP  THK  MONEY  MARKET  FOR  THE  MONTH  BNDINQ 

MAY,  1859. 

Ths  events  financial  and  commercial  of  the  last  three  or  four  weeks 
QAve  been  of  a  momentous  character.  A  sudden  advance  has  occurred  in 
toe  value  of  money,  which  has  been  followed  by  a  partial  relapse,  and 
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the  panic  at  the  Stock  Exchange,  which  exhibited  itself  at  the  dose  of 
April,  has  extended  ite  force  through  the  greater  part  of  Maj.  The  con- 
eeauence  has  been  that  the  public  have  been  kept  in  a  state  of  oonstant 
agitation,  and  through  the  fluctuations  that  have  occurred  bolh  in  the 

E rices  of  securities  and  the  value  of  produce,  it  is  apparent  that  operations 
aye  been  irregular,  on  account  of  the  war  feeling.  The  adrance  in  the 
rate  of  discount  from  2|  to  4}  per  cent.,  of  course  created  some  astonish- 
ment, and  this  occurring  at  the  moment  when  failures  were  taking  place, 
both  in  the  English,  foreign  stock,  and  ndlwaif  share  market,  increaMd 
the  excitement  which  had  been  produced  bj  the  demonstration  made  by 
Austria  against  Sardinia,  and  the  consequence  was  that  a  state  of  paralysis 
ensued,  from  which  for  many  days  there  was  no  recorerr. 

After  the  first  effect  of  the  apprehension  had  ceased,  and  when  it  was 
found  that  the  panic  had  subsided  with  less  disastrous  consequences  in 
mercantile  circles,  money  became  easier,  and  the  terms  for  the  negoUatioii 
of  first  class  paper  descended,  and  went  back  to  a  point  within  a  fraetioa 
of  3  per  cent.  The  joint-stock  banks  and  the  discount  establishmeDts, 
which  had  previously  advanced  their  rates  for  deposits  to  3)  per  cent, 
found  it  necessary  through  the  accumulation  of  resources  to  make  some 
modification  in  their  allowances,  and  they  have  since  gradually  altered 
them,  until  the  present  rate  is  2}  per  cent,  for  the  disconnt  establishments, 
and  2}  per  cent,  for  the  joint-stock  banks  ;  some  of  the  latter  making  a 
distinction  between  new  deposits  and  those  which  were  already  placed  at 
their  disposal. 

The  expectation  seems  to  be  that  the  value  of  accommodation  will  for 
the  present  be  comparatively  easy,  but  that  subsequently  an  increased 
demand  will  arise  which  may  even  carry  the  rate  towards  the  close  of  the 
year  above  4^  or  5  per  cent.  Should  the  bank  directors  meanwhile  make 
a  reduction,  it  will  of  course  attract  businees  to  the  discount  department  of 
that  establishment,  which  through  the  recent  change  in  the  appearance  of 
the  market  has  not  secured  anything  like  a  fair  share  of  ordinary  transac- 
tions. The  rate  of  discount  at  Hamburg  has  also  become  less  pressing, 
although  the  demand  for  silver  at  that  place  has  increased.  The  prindpsl 
supplies  of  specie  latterly  have  been  from  Russia  and  America,  but  of  the 
halt  million  sterling  which  has  arrived  from  St.  Petersburg,  a  considerable 
portion  will  go  into  the  bank  throueh  the  preference  given  to  the  Americsa 
remittances  for  transmission  abroad. 

The  fluctuations  in  Consols  have  been  of  rather  a  serious  character,  but 
still  since  the  cessation  of  the  panic  the  operations  have  not  been  excessiTe. 
The  settlement  of  the  account,  and  the  expectation  that  the  dealings 
would  be  in  favour  of  a  rise,  has  proved  to  be  not  unfounded,  through  the 
purchases  of  the  public,  and  all  kinds  of  English  securities  have  steadily 
recovered  from  the  extreme  point  of  depreciation  which  was  then  visible. 
The  market  is  not,  however,  altogether  in  a  firm  position,  and  it  is  scarcely 
possible  to  anticipate  that  under  existing  circumstances  any  enormous 
advance  will  take  place.  Exchequer  bills,  since  the  altered  appearance  of 
the  money  market,  have  receded  a  shade  ;  the  notice  just  issued  showing 
that  the  terms  of  interest  will  not  be  increased. 

In  the  foreign  stock  market  the  transactions  have  been  extensive,  and  the 
leadine  speculative  classes  have  again  suffered  some  depreciation.  Sardinian, 
Turkish,  Mexican,  Brazilian,  and  Portuguese,  cannot  oe  supposed  to  exhibit 
other  than  heaviness  after  the  late  failures.  Nevertheless,  there  his 
recently  been  a  partial  recovery  in  prices,  and  more  coofidence  is  now 
exhibited  in  the  appearance  of  future  affairs.  Speculation  for  the  moment 
is  almost  entirely  abandoned,  and  it  would  be  difficult  to  describe  the  stats 
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of  stagnalion  which  has  preyailed  in  the  neighbourhood  of  Oapel  Court 
since  the  crisis,  and  the  condition  to  which  ousiness  has  been  reduced 
through  the  position  of  a  large  number  of  the  dealers.  The  entire  absence 
of  extended  operations,  and  uie  anticipation  that  this  state  of  things  will 
continue  for  some  short  period  longer,  have  kept  the  public  out  of  the 
market,  and  hence  even  first-rate  securities  have  con tinuea  to  show  flatness. 

The  railway  share  market  has  been  in  a  variable  position,  and  although 
extensive  fluctuations  have  not  occurred,  still  the  tone  is  not  satisfactory. 
It  is  clear,  notwithstanding,  that  the  public  have  made  large  investments 
at  the  late  depreciation,  and  that  the  speculators  have  in  some  degree  pro- 
fited through  the  partial  rebound  in  prices.  French  uid  Italian  shares 
remain  depressed,  through  the  Austro-Sardinian  struggle,  and  the  conse- 
quence is,  that  although  occasionally  a  rally  in  prices  is  apparent,  the  effect 
of  general  business  does  not  produce  much  firmness  in  the  market. 

Operations  in  joint-stodc  bank  shares  have  been  more  extended,  but  it  is 
not  quite  certain  whether  prices  will  be  well  supported.  The  decline  in 
the  terms  for  deposits  by  the  discount  brokers  and  the  joint-stock  banks 
has  assisted  to  induce  an  impression  that  the  dividends  will  not  allow  of 
any  veiT  encouragiug  exhibition  at  the  forthcoming  half-yearly  meetings. 

The  following  are  the  fiuctuationB  in  English. and  Foreign  Stocks,  and 
Bailway  Shares,  during  the  month  just  concluded : — 


Price  on 
April  27. 

Highest. 

Lowest. 

Pri(^on 
M»y  27, 

Consols        

01  f  to92| 

921 

88} 

921 

Exchequer  bills      ... 

d0/-35/  pm 

35s.  pm. 

5j.  pm. 

18j.  to 
20«.pm. 

FoBBiGN  Stocks. 

96 

991 

96 

971 

75J 

76 

741 

751 

Chilian        

981 

95 

96 

Dutch,  2i  per  eeat.           

67 

60 

56 

561 

Mexican      

18 

m 

151 

16f 

Peruvian,  4}  per  cent 

85 

85 

80 

83 

Russian       

— 

102 

100 

101 

Spanisu       •••        •••        •••        ••• 

— 

40 

36 

37 

Turkish,  6  per  cent.          

.671 

68 

59 

631 

Ditto,  4  per  cent,           

991 

101 

98 

101 

Railway  Shabbs. 

Brighton      •••        •••        •••        ••• 

1051 

109 

104 

109 

Caledonian «. 

72i 

76 

691 

751 

Eastern  Counties 

61f 

541 

49 

531 

Great  Northern      ••• 

96i 

991 

93 

991 

Great  Western        

491 

531 

451 

521 

Lancashire  and  Yorkshire 

871 

881 

83 

851 

London  and  North  Western 

86 

89 

83 

871 

941 

971 

90 

95 

North  Staffordshire           

12 

121 

111 

I2f 

South  Eastern        

611 

631 

59 

621 

South  Western       

861 

88 

84 

871 

York,  Newcastle,  and  Berwick    ..» 

83 

85} 

81 

841 

York  and  North  Midland 

69} 

711 

67 

691 

East  Indian 

93 

98 

88 

97 

Northern  of  France 

— 

351 

341 

35 
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4S8  Noiiee$  to  Correspondents, 

THE  GfiAltJ  TKADE. 

Thb  upward  movement  which  took  plaoe  in  the  grain  trade  towards  the  end 
of  April  and  beginning  of  Iday,  on  the  first  outbreak  of  the  war  in  Italy, 
baa  not  been  maintained,  and  the  adTance  of  from  12«.  to  14^.  per  quarter 
on  wheat  which  at  one  time  prevailed  haa  been  nearly  ail  lost,  the  quota- 
lions  now  current  being  only  from  about  1<.  to  3t.  above  those  which  ruled 
previously.  This  has  oeen  occasioned  through  large  supplies  brought  to 
market  bv  our  own  growers,  an  increased  importation,  and  the  magoifioeut 
state  of  the  crops  throughout  the  country.  There  has  been  a  correspondutt 
redaotioa  in  Uie  price  of  idl  other  descriptions  of  cereals,  as  compared  win 
the  high  figures  recently  obtained. 

The  Qatette  returns  for  England  and  Wales  have  been : — 

Week  Wheat.  Weakly          Six  Weeks'  Six  Weeki 

endinS  Qn.aold.  Average.            Average.  'Datj.  LaatYear. 

18S».  a.      d,               g.      d.  t,  d.                B,     d. 

April  23 116,166  ...     41     4  ...     40     8'  ...  1  0  ...     44    4 

„     30 107,200  ...     43     6  ...     41     1  ...  I  0  ...     44    2 

May      7 97,210  ...     44  10  ...     41  11  ...  1  0  ...    44    0 

H     14.... 08,806  ...     63     6  ...     43  10  ...  1  0  ...    44    I 

The  importations  since  the  harvest  of  1858  have  been : — 

t  Wheat  Other  Grata.        Total 

__^  Qra.  Qra.  Qrt 

Thirty-nine  weeks  ended  13th  April ...  2,282,191  3,388,963  6,671,143 
Four  weeks  ended  nth  May 306,588         292,952       599,64e 

2,588.779  3,681,904  6,270,683 
Aiid  liie  weekly  averages  have  been  : — 

Thirty-nine  weeks  ended  13th  April  ...     58,000  87,000  145.060 

Four  weeks  ended  nth  May    ...         ...    76,000  73.000  149,000 

More  18.000  Lees  14,000^     M«re  4,000 


THE  STATE  OF  TRADE. 

Business  in  the'manafactaring  districts  has  been  cheeked  by  the  war, 
but  the  nature  of  trade  continues  healthy.  In  this  respect  there  is  no 
caase  for  complaint,  though  the  special  department  connected  with  exports 
shows- little  activity. 


VOTtCElS  TO  COBlEESPOHSBIlfTS. 

Tri£  preteare  on  spMe  has  compelled  as  to  poctpono  one  or  two  meaCing^  and  tarn 
reviews  of  books  far  the  present  tUnd  over.  Orders  for  the  pablication  sad  remittaneci 
are  to  b«  forwarded  to  Mes^srs.  Oroombrid^  and  Sons,' Paternoster-row,  ssiisBil,aiid 
letters  and  communieations'for  the  £dii4r  to  No»  6.  Birchin-lsne. 

JoMoB  CLBRK.~'rhe  office  is  a  good'  one»  bat  rsceat  attempts  at  an  tmslgir**^ 
have  destrojred  its  former  prestige. 

Coi  Boso.— ITotwithstattdinf  the  explanation,  we  art  satisOed  that  ths  odgissl  ^"^ 
in  management  destroyed  the  mstitutioiu 

R  &  T.  (DKtox)->-Ths  extretaie  flactuatisn  exceeded  8  pereent.  la-  CMrS(A(89pff 
Genu  in  Tarkisfa;-20  per  ceaS  in  Sardinisn,  and  U  to  16  per  cent  in  Shana. 
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JULY,  1859. 


THE  FINANCIAL  POLICY  OF  THE  NEW  GOVEENMENT. 
There  is  no  reason  for  supposing  that  the  transference  of  the 
Government  from  Conservative  to  Liberal  hands  will  be  fol- 
lowed by  any  material  change  in  the  financial  policy  of  the 
country.  In  selecting  Mr.  Gladstone  as  his  Chancellor  of  the 
Excheqaer,  Lord  Palmerston  offers  a  guarantee  for  the  stability 
of  the  new  Ministry  which  the  right  honourable  gentleman's 
acceptance  of  the  ofiBce  proves  that  the  principles  upon  which 
the  fiscal  business  of  the  nation  is  to  be  regulated  and  managed 
are  those  which  the  late  Sir  Robert  Peel  established,  and  which 
experience  has  proved  to  be  sound.  Of  all  the  disciples  of  that 
great  departed  statesman  none  has  remained  so  faithful  to  his 
master's  teaching  as  Mr.  Gladstone.  Peelism  is  his  political 
creed.  When  he  first  became  thoroughly  imbued  with  the 
doctrines  of  unfettered  commerce  and  monetary  restrictions,  he 
bade  farewell  to  Toryism  and  Conservatism  for  ever.  Nor  has 
his  abandonment  of  his  original  political  faith  in  any  way  borne 
him  towards  what  is  called  Liberalism.  Neither  in  politics  or 
finance  can  Mr.  Gladstone  be  recognised  as  belonging  to  any 
one  of  the  several  schools  or  sectional  parties  of  which  Liberalism 
is  composed.  Hence  his  long  exclusion  from  office.  His 
ability  as  a  financier  he  gave  proof  of  when  he  held  the  office 
of  Chancellor  of  the  Exchequer  in  Lord  Aberdeen's  Ministry, 
from  December,  1852,  to  February,  1855,  and  his  claims  to  the 
first  rank  amongst  statesmen  are  generally  conceded.  Each 
party,  as  the  vicissitudes  of  constitutional  government  gave  it 
the  ascendancy,  has  eagerly  sought  the  alliance  of  the  right 
honourable  member  for  Oxford  University.  Whether  Lord 
Derby,  or  Lord  Palmerston,  or  Lord  John  Russell  be  the 
premier,  Mr.  Gladstone  is  the  man  of  all  others  who  would  be 
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fixed  upon  as  the  Chancellor  of  the  Exchequer ;  and  there  can 
be  but  little  doubt  that  if  in  the  revolutions  of  the  political 
wheel,  Mr.  Bright  should  ever  find  himself  commissioned  by 
her  Majesty  to  form  a  cabinet^  that  cabinet  would  consider 
itself  fortunate  if  it  enrolled  upon  its  lists  as  the  head  of  the 
financial  department  the  name  of  Mr.  Gladstone.  However 
doubtful  upon  other  matters,  upon  the  two  great  points  of  trade 
and  finance  the  present  head  of  the  Exchequer  has  fixed  prin- 
ciples— the  principles  of  his  great  political  instructor  and  chief. 
He  objects  to  direct  taxation^  except  as  a  temporary  expedient ; 
has  a  firm  belief  in  the  doctrine  of  commercial  freedom,  and  is 
the  determined  enemy  of  a  paper  currency,  unless  restricted  by 
conditions  which  shall  ensure  instant  convertibility.  He  does 
not  claim  to  be  the  propounder  of  new  doctrines,  but  is  the 
apostle  of  Feelism.  In  all  that  Feel  taught  in  his  later  days 
he  holds  implicit  faith — even  to  the  possibility  of  the  extinction 
of  the  income  tax. 

Any  comparison  of  the  financial  policy  of  Mr.  Gladst<»e  with 
that  of  the  Chancellor  of  the  Exchequer  whom  he  now  for  the 
"  second  time  succeeds,  would  be  unjust,  without  admission  that 
the  one  has  generally  enjoyed  advantf^s  which  the  other  has 
been  denied.  Mr.  Gladstone  has  had  the  good  fortune  hitherto 
of  having  to  deal  with  a  surplus,  while  Mr.  Disraeli,  on  eadi 
occasion  that  he  has  submitted  a  budget  to  the  House  of 
Commons,  has  had  to  provide  for  an  estimated  deficiency.  In 
1852,  when  the  right  honourable  member  for  Bucks  first  tried 
his  hand  at  framing  a  financial  scheme,  he  was  thus  fettered. 
An  adverse  balance  on  the  estimated  income  and  expenditure 
for  the  year  of  £3,125,000  compelled  him  to  disappoint  the 
hopes  which  the  Act  of  Parliament  had  raised  on  that  reduction 
in  the  income  tax  which  the  year  1868-59  has  seen  realised. 
With  a  total  estimated  income  of  £49,038,000,  he  had  to  pro- 
vide for  an  expenditure  of  £51,163,979.  Beduction  of  taxation 
was  therefore  out  of  the  question ;  and  it  is  no  small  credit  to 
Mr.  Disraeli,  that  by  keeping  on  the  sevenpenny  rate  he  was 
enabled  to  hand  over  the  Exchequer  to  Mr.  Gladstone  with  a 
balance  at  the  end  of  the  year  on  the  credit  side  of  £2,4€0,000. 
It  is  true,  that  that  surplus  was  immediately  swallowed  up  by 
increased  navy  expenses  and  the  expenses  of  the  Kaffir  wtf; 
but  the  elastic  power  of  the  revenue  which  the  financial  resnits 
of  the  year  1852-53  exhibited,  justified  Mr.  Gladstone  in  those 
bold  measures  which  in  his  budget  of  1853  were  embodied. 

That  the  scheme  which  the  right  honourable  gentleman  then 
proposed,  and  which  in  all  its  main  features  Parliament  adopted, 
stamped  him  at  once  as  a  financial  minister  possessing  the 
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geniiifl  to  GDnceire  and  courage  to  execute,  even  his  most 
inveterate  enemies  must  allow.  Upon  comparing  the  income 
with  the  charges  of  the  year  for  which  it  was  his  duty  to  make 
provision,  he  found  that  he  had  a  surplus  of  ^£700,000,  only  a 
portion  of  which^  however,  could  be  reckoned  upon  as  arising 
from  an  increase  in  the  revenue  of  a  permanent  and  settled 
character.  But  if  a  small  portion  of  the  income  was  extraor* 
dinary,  so  also  was  a  much  larger  portion  of  the  expenditure,  as 
the  charges  for  the  Kaffir  war  and  the  additions  to  the  navy 
estimates  abready  referred  to.  But  he  saw  that  the  rerenue 
had  in  two  years,  by  the  development  of  trade,  more  than 
recovered  the  loss  which  the  abolition  of  the  window  duty  in 
1851  had  occasioned;  and  depending  upon  the  same  source  for 
farther  improvement^^  he  proposed  a  plan  of  finance  which^ 
alUioogh  scarcely  entitled  to  be  called  original,  seeing  that  in 
princij^e,  at  all  events,  it  was  a  strict  following  out  of  the  pre- 
cedent set  by  Sir  B.  Peel,  was  nevertheless  meritorious,  since 
its  scope  and  breadth  of  design  rendered  it  only  second  to 
the  free  trade  budget  by  which  Sir  Robert  broke  up  his  party 
and  established  his  own  fkme.  This  was  the  scheme  that  was 
amnged  for  the  gradual  extinction  of  the  tax  on  property  and 
income,  which  remodelled  and  reduced  the  stamp  duties,  abolished 
the  soap  tax,  cleared  off  one-half  of  the  life  assurance  duty, 
revised  the  assessed  taxes,  and  wiped  off  at  one  stroke  the  debt 
due  from  Ireland  for  the  advances  made  for  the  establishment  of 
the  Poor-law  and  on  account  of  the  famine — amounting  to  four 
millions  and  a-half  of  capital.  The  total  remission  of  indirect 
taxation  effected  by  this  measure  was  £5,884,000,  in  substitution 
of  which  the  wider  application  of  the  legacy  duty,  a  change  in  the 
spirit  duties,  and  some  other  alterations  of  existing  duties,  sup- 
pfied  a  Arnd  eqnal  to  two  millions  and  a-half,  which,  with  the 
growing  increase  of  revenue  arising  from  the  expansion  of  trade, 
Mr.  Gladstone  calculated  would,  with  the  saving  consequent 
upon  the  falling  in  of  the  terminable  annuities,  enable  the 
Chancellor  of  the  Exchequer  of  1860,  whoever  he  might  be,  to 
show  a  balance  of  jK,959,000  towards  the  loss  of  the  £6,140,000, 
which  the  termination  of  the  income  tax  in  that  year  would 
entail. 

It  may  be  questionable  how  frir  it  is  politic  for  the  Chancellor 
ef  the  Exchequer,  dealing  with  circumstances  as  they  exist  at 
tbe  time,  to  attempt  by  actual  legislative  enactments  to  bind  his 
racceasors  at  a  distant  period  of  years,  when  a  totally  different 
^te  of  affairs  may  prevail,  to  any  particular  course  with  regard 
to  what  imposts  shall  be  in  any  given  year  or  series  of  years 
Rpeded  or  reduced,  or  what  shall  be  maintained  or  increased. 
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Undoubtedly  upon  this  subject  of  the  income  tiuc,  the  experience 
of  the  last  fifteen  years  has  abundantly  proved  the  futility  of 
this  system  of  legislation  in  future.  Sir  Robert  Peel's  sanguine 
anticipations  were  frustrated  by  the  famine  of  1847^  and  in 
like  manner  Mr.  Gladstone's  legislative  pledges  to  the  nation 
have  become  forfeited  by  the  Russian  war.  Nor  is  the  feeling  of 
disappointment  at  the  non-fulfilment  of  parliamentary  promises 
the  only  inconvenience.  Those  who  ai*e  responsible  for  the  oon« 
duct  of  the  finances  of  the  country  find  their  free  action  fettered, 
and  the  exercise  of  their  discretion  prejudicially  interfered  with 
in  dealing  with  circumstances  as  they  are,  by  statutoiy  enact- 
ments passed  at  a  period  when  those  circumstances  were  neither 
foreseen  nor  contemplated.  This  was  Mr.  Disraeli's  difficalty 
when  he  came  into  office  last  year.  The  Russian  war  was  over, 
and  the  country  was  beginning  to  recover  from  the  pressure 
which  it,  and  the  monetary  crisis  of  1857  which  followed  it^  had 
occasioned ;  but  there  was  a  heavy  debt  incurred  for  war  pur- 
poses falling  due  in  the  shape  of  Exchequer  bonds.  At  the  same 
time  the  Chancellor  of  the  Exchequer  was  reminded  that 
Parliament  stood  pledged  to  the  reduction  of  the  income 
tax,  and  that  the  time  had  arrived  when,  without  a  positive 
breach  of  parliamentary  faith  the  redemption  of  that  pledge 
could  no  longer  be  delayed.  The  national  balance  sheets 
on  the  estimate  of  the  income  and  expenditure  for  the  year 
1858-9,  showed  a  deficit  of  £3,990,000 ;  but  this  included  the 
£2,000,000  of  Exchequer  bonds  payable  in  May,  1858,  and 
£1,500,000  of  war  sinking  fund,  both  charges  connected  with 
the  Russian  war,  and  not  belonging  to  the  ordinary  expenditure 
of  the  year,  which  exceeded  the  revenue  only  by  £490,000. 
Mr.  Disraeli  might  undoubtedly,  by  continuing  the  aevenpenny 
income  tax  for  another  year,  have  paid  off  the  Exchequer  bonds, 
and  by  means  of  the  equalization  of  the  spirit  duties,  and  the 
imposition  of  the  penny  cheque  stamp,  which  it  will  be  recol- 
lected formed  part  of  his  scheme,  have  secured  a  respectable 
balance.  But  the  sinking  fund,  which  also  was  a  repayment  of 
the  war  debt,  could  not  be  provided ;  and  seeing  that  it  was 
impossible  for  the  finance  minister  to  propose,  with  toy  chance 
of  success,  measures  for  discharging  all  the  engagements  of  the 
country,  past  as  well  as  present,  and  finding  a  statutory  obliga- 
tion, on  the  part  of  the  legislature,  also  over-due  for  the  reduction 
of  a  tax,  he  might  well  be  excused  for  not  introducing  a  bill  for 
further  suspending  the  operation  of  Mr.  Gladstone's  Act.  He 
has  postponed  payment  of  a  debt,  it  is  true,  but  it  is  a  debt 
incurred  by  his  predecessors  in  office,  not  by  himself,  and  if 
blame  attaches  to  him  for  the  non-fulfilment  of  the  liability  in 
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point  of  time,. much  more  must  blame  attach  to  those  under 
whose  administration  that  debt  was  incurred,  and  who  left  the 
dutj  of  payment  upon  their  successors.  At  all  events,  the 
Chancellor  of  the  Exchequer  who  is  now  responsible  for  the 
administration  of  the  national  finances,  can  have  no  ground  of 
complaint  against  the  finance  minister  whom  he  succeeds,  whose 
only  suggested  wrong-doing  is  the  following  out  of  the  financial 
policy  of  1853. 

It  is  a  remarkable  coincidence  that  places  Mr.  Gladstone 
in  the  position  of  Chancellor  of  the  Exchequer  in  the  year 
1859-60,  when  his  own  scheme  was,  accordhig  to  his  own 
flrrangements,  to  be  consummated.  When  that  scheme  was 
submitted  to  Parliament,  he  said  "  I  have  shown  you  that  if  you 
grant  us  the  taxes  which  we  ask  to  the  moderate  amount  of 
i;2,5(X),00O  in  the  whole,  and  much  less  than  that  for  the 
present  year,  you,  or  the  Parliament  which  may  be  in  existence  in 
i860,  will  be  in  a  condition,  if  it  shall  think  fit,  to  part  with  the 
income  tax.^'  He  will  be  the  finance  minister  in  all  probability 
in  1860;  and  for  the  first  time  he  will  have  to  deal  with  a 
deficiency  instead  of  a  surplus ;  it  remains  to  be  seen  how  far 
that  scheme  upon  which  his  financial  fame  rests,  will  be  carried 
into  effect. 


THE  BEDUOTION  IN  THE  BANK  RATE  OF  DISCOUNT. 
The  increasing  ease  in  the  money  market,  which  has  been  the 
chief  feature  since  the  war  crisis  on  the  Stock  Exchange,  had 
prepared  most  persons  for  a  fall  in  the  minimum  rate  of  the  Bank, 
but  a  reduction  in  two  successive  weeks  had  been  hardly  looked 
for.  On  the  2nd  of  June  the  rate  was  lowered  from  4^  per 
cent.,  at  which  it  was  fixed  on  the  5th  of  May,  to  3^,  and  on  the 
9th  a  farther  reduction  to  3  per  cent,  was  adopted.  There  can 
be  no  doabt  that  the  changes  were  perfectly  sound,  and  that  a 
farther  decline  might  very  fairly  have  been  resorted  to.  In 
tome  quarters,  indeed^  surprise  has  been  felt  that  the  alteration 
stopped  short  at  3  per  cent.  In  the  open  market  the  rate  for 
the  best  paper  has  latterly  been  considerably  below  that  figure, 
and  since  the  principle  has  been  recognised  that  the  bank  shall 
conform  to  the  ordinary  course  of  business,  there  appears  no 
reason  why  they  should  demand  terms  which  amount  to  a 
refusal  to  do  business.  It  is  a  curious  fact^  and  one  which  will 
appear  strange  to  the  old  school  of  financiers,  thai  during  the 
whole  of  last  month  the  value  of  money  has  not  been  influenced 
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in  any  appreciable  degree  by  tbe  action  of  our  gfoitoit 
monetary  institution. 

The  state  of  the  money  market  in  the  last  four  weeks  hss 
been  one  of  transition.  The  end  of  April  and  b^;inniiig  of 
May  witnessed  the  serious  convulsion  on  the  Stock  Rirhsags, 
when  upwards  of  fifty  members  were  dedarod.  The  shra 
spread  to  the,  in  a  stricter  sense^  commercial  world,  and  eveiy 
one  connected  with  trade  was  bent  upon  strengthening  his  ovn 

I  position.    An  immediate  and  rapid  advance  in  the  value  of 

I  money  was  the  natural  result.    Confidence  is  a  plant  of  sbnr 

growth,  and  it  took  nearly  the  whole  of  May  and  a  part  of  the 
following  month  to  reassure  the  public  an^  to  ditwipate  the 
terror  caused  by  the  so-called  Buaso-French  alliance.  Daring 
this  period,  merchants  and  others,  unwilling  to  have  their  sor- 

I  plus  means  altogether  lying  idle,  were  anxious  to  place  them  st 

call  or  short  notice.    This  course  led  to  a  large  increase  in  the 

I  deposits  at  the  joint-stock  banks,  and  other  estaUiahments,  st  a 

time  when  the  latter  were  universally  contracting  their  eogsgs- 
knents  to  the  smallest  possible  point.  The  allowance  on  depottti 
was  consequently  reduced  to  a  very  low  amount,  ftosh  sami 
were  either  taken  with  the  greatest  unwillingness  or  dtofctlier 
refused,  and  it  api>eared  probable  that  there  would  be  a  flffther 
fall  in  the  value  of  money.  But  since  the  exceptional  case 
arose  from  distrust,  and  not  from  any  real  abundance,  it  is 
manifest  that  with  a  revival  of  confidence  any  firesh  reduction 
would  be  impossible. 

During  the  last  two  or  three  wedcs  there  has  been  a  slowly 
increasing  demand  for  money,  and,  in  the  absence  of  any  nev 
disturbing  causes,  we  may  assume  that  the  taming  point  has 
been  at  last  reached.  A  aignificant  proof  that  this  is  the  actosl 
state  of  aifairs,  is  the  comparative  readiness  of  the  great  money 
establishments  to  add  to  their  deposits.  It  may  unquestionably 
be  inferred  that  this  proceeds  from  the  facility  of  employioK 
surplus  balances  to  advantage,  which  leads  to  the  inesistibie 
conclusion  that  the  mercantile  classes  are  entering  into  higet 
operations  than  of  late,  or,  in  other  words,  that  £e  revival  of 
trade  has  made  more  or  less  progress.  The  change  has  beet 
slow,  it  is  true ;  but  this  was  only  to  be  expected.  ProbaUy  tke 
large  importations  of  gold  from  the  United  States,  Russia,  and 
elsewhere,  have  exercised  a  retarding  effect. 

But  it  may  be  said,  if  trade  is  reviving,  why  does  money 
remain  at  its  present  low  value  ?  Of  late  years^  widi  lUr  aetirity, 
the  average  rate  of  interest  was  4  or  6  per  cent.  The  objeotioi 
is  natural,  but  capable  of  easy  reftitation.  In  the  first  {dao^ 
until  trade  has  reached  a  far  more  advanced  atage  than  tbe 
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pment,  no  sufficient  pressure  is  exercised  on  the  market  to 
cause  a  rise  in  the  commodity  of  money.  In  England  it  is  not 
likely  that  any  extension  of  commerce  would  of  itself  alone 
exercise  this  pressure ;  but^  in  ordinary  times^  there  are  other 
potent  influences  which  cause  a  large  absorption  of  capital. 
Jioans,  especially  from  abroad^  draw  considerable  sums  from  the 
London  market^  and  act  materially  in  abating  the  plethora. 
Under  present  circumstances^  foreign  governments  abstain  from 
new  requirements  from  us^  not  from  want  of  will^  but  from  the 
knowledge  that  none  but  the  safest  investments  will  attract 
attention.  Agun^  considerable  amounts  are  embarked  in  joint- 
stock  enterprises ;  but  this  year  these  have  almost  wholly  ceased. 
Another  point,  which  also  deserves  consideration^  is  that  many 
capitalists  retain  a  large  portion  of  their  means  in  hand^  em- 
ploying them  only  from  day  to  day  in  expectation  of  investing 
them  profitably  in  a  new  loan  to  the  British  Government.  All 
these  circumstances^  except  the  latter^  which  is  essentially  only 
temporary^  tend  to  show  that  even  with  a  revival  of  trade,  an 
increase  in  the  value  of  money  may  not  take  place. 

Here,  again^  we  may  be  met  with  the  statement,  that  '^  if  these 
reflections  are  true,  the  present  state  of  affairs  will  probably 
contmne.  Joint-stock  enterprise  is  likely,  during  the  next  few 
months,  to  be  as  dormant  as  it  is  now,  and  we  shall  be  less 
inclined  to  lend  our  money  to  governments  impoverished  by 
war  or  preparations  for  war  than  when,  as  at  present,  their 
financial  status  is  considerably  higher  than  it  is  likely  to  be 
at  a  ftature  period.'^  These  arguments  are  specious,  but  inexact. 
In  the  first  place,  we  are  familiarised  by  the  aspect  of  war :  we 
sre  beginning  to  look  upon  it  more  as  a  normal  condition  of 
Eorope.  And  if  this  feeling  spreads,  as  there  is  every  reason  to 
suppose  it  will,  joint-stock  enterprise  will  once  more  rear  its 
h»id.  Again,  an  important  consideration  appears  to  have  been 
generally  overlooked :  the  distrust  generated  by  the  panic  of 
1857  seems  to  have  been  chased  away  by  the  distrust  now 
rapidly  subsiding,  generated  by  the  war  of  1859.  We  live  too 
fikst  in  these  times  to  look  farther  back  than  to  one — the 
nearest — great  event.  With  regard  to  foreign  loans  also,  para- 
doxical as  it  may  seem,  capitalists  would  in  these  times  be  more 
▼iUing  to  lend  to  governments  reduced  to  the  most  absolute 
distress  than  when  they  Apparently  possess,  if  not  ample  but 
fiiir  means.  If  Prance  is  a  borrower  now,  she  expects  us  to 
take  her  Three  per  Cents,  at  60.  The  exhaustion  of  even  a  few 
months  of  war  might  make  her  glad  to  accept  five  or  ten  per 
cent.  less.  According  as  individual  opinion  judges  the  lowest 
point  reached,  and  the  best  terms  obtainable,  so  will  France  be 
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the  more  able  to  borrow.  Besides^  in  her  case  a  state  of 
exhaustion  is  a  pretty  sure  precursor  to  a  -state  of  peace.  The 
holders  of  the  last  loan  of  a  series  are  in  an  infinitely  better 
position  than  the  holders  of  intermediate  ones,  and  it  is  eyideut 
that  all  persons  are  not  equally  far-sighted  to  discern, which  is 
the  last.  Hence,  as  France  goes  on  borrowing,  there  will  be  an 
increased  disposition  among  English  capitalists  to  lend  on  the 
chance  of  a  considerable  profit,  and  the  certainty  that  the 
resources  of  the  country  are  sufficient  to  guarantee  the  interest 
The  same  arguments  apply  to  states  like  Russia  and  Prussia* 
An  empire  in  a  condition  of  chronic  bankruptcy,  such  as  Austria, 
is  of  course  out  of  the  question. 

Of  the  temporary  influences  which  will  probably  cause  a 
rise  in  the  value  of  money  above  alluded  to^  one  is  the  proba- 
bility of  an  English  loan;  but  there  are  two  others  which 
demand  investigation.  First,  the  harvest;  the  crops  look  well 
and  promise  to  be  abundant,  and  we  may  therefore  hope  that 
there  will  be  no  necessity  to  bqy  to  any  great  extent  abroad. 
Large  sums,  however,  are  absorbed  during  this  period  of  the 
year  in  payment  of  labourers,  &c. ;  and  although  a  portion 
finds  its  way  back  into  immediate  circiUation  through  the 
medium  of  the  savings  banks,  yet  hoarding  must,  in  a  great 
degree^  be  practised  in  the  less  civilized  parts  of  the  country. 
It  is  not  until  the  pressure  of  the  winter  that  the  sovereigns 
stored  in  the  most  available  form  by  careful  housewives  will 
reappear.  But  still,  supposing  this  to  have  but  a  small,  if  not 
inappreciable,  effect,  we  know  well  that  during  harvest  time  the 
demand  on  the  circulation  always  exercises  a  marked  influence 
on  the  value  of  money.  The  second  consideration  is  the  possi- 
bility that  failures  on  the  Continent  will  lead  to  large  exports  of 
produce  and  merchandise  to  England  as  the  only  market  where 
they  can  be  realised.  These  transactions  cannot  be  otherwise 
than  profitable,  as  at  some  future  season  the  commodities  thus 
sacrificed  must  be  replaced  at  much  higher  prices  than  when 
they  were  pressed  for  sale.  For  the  time,  however,  those  opera- 
tions will  have  the  effect  of  locking  up  a  portion  of  unemployed 
capital. 

It  will  therefore  be  seen,  that  we  still  hold  to  the  view  that 
money  is  not  likely  to  remain  long  at  its  present  exceptionally 
low  rate.  Some  of  the  causes  enumerated  are  proximate; 
others,  and  perhaps  the  more  important,  are  still  looming  in 
the  distance,  but  may  occur  at  any  moment.  The  movement 
may  be  speedy,  or  it  may  yet  require  some  months ;  but  we  can 
scarcely  err  in  anticipating  that  before  the  advent  of  the  new 
year  money  will  be  4  per  cent.,  or  even  higher. 
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The  City  writer  in  the  Times,  when  the  first  alteration  took 
place,  on  the  2nd  of  June^  remarked  :-^ 

The  Bank  of  England  to-day  have  redaoed  their  rate  of  discount  from 

4^  por  cent.,  at  which  it  had  stood  from  the  5th  of  May,  to  3^  per  cent. 

A:i  transactions  have  lately  taken  place  in  the  open  market  at  2^  and  3  per 

cent.,  and  as  the  Bank  discount  no  bills  having  more  than  three  months  to 

ruD,  the  propriety  of  this  movement  cannot  be  questioned.  It  affords  no  sign, 

however,  of  any  change  in  public  opinion  with  regard  to  the  contingencies 

to  which  the  money  market  must  for  the  future  be  exposed.     When  the 

war  actually  commenced,  a  month  back,  no  one  expected  that  a  scarcity  of 

capital  in  the  London  market  would  be  one  of  its  immediate  results. 

Indeed,  the  contrary  was  almost  certain  to  be  the  case,  just  in  proportion 

to  any  contraction  of  trade  that  might  ensue.    The  impression  simply  was 

that,  as  there  would  henceforth  be  a  daily  possibility  of  extraordinary 

events  being  announced  without  a  moment's  warning,  calculated  to  create 

general  panic,  or  involve  any  special  department  of  trade  in  disturbance, 

ail  prudent  persons  would  make  timely  provision  against  being  taken  by 

surprise.    In  meeting  this  simultaneous  demand  the  banks  and  discount 

houses  had    merely    to    determine    the    additional    charge    that    would 

fairly  oompenaate   them  for  the  risk.    They  knew,   or  at  least  should 

have   known,   that   there  had  been  no  sudden   expansion  of  trade  to 

produce    a   call    for    capital,    and,    consequently,    that    whatever    they 

inigbt   let    out    would    return    to    them    in    the  shape  of   deposits    at 

interest.    All    that  the  commercial   community  wanted  was   to  protect 

themselves  against   sudden  emergencies ;    and  if  the   various   financial 

establishments    were    willing   to   negotiate  bills    at  4^    per    cent.,,    and 

receive  back  the  money  at  3},  undertaking  the   liability  of  producing 

it  at  three  days'  notice  whenever  it  might  be  required,   the  bargain 

—which  was   merely  equivalent  to   a    payment  at  the  rate  of   1    per 

cent,  per  annum  for  insurance — was  clearlv  rational  on  the  part  of  the 

public.    The  discount  houses  and  joint-stocK  banks  now  find  that  they  did 

not  sufliciently  estimate  the  extent  and  permanence  of  the  distrust  which 

pervades  the   commercial  world  as   to  future  political  possibilities.     It 

appears  that  beyond  all  their  expectations  they  are  flooded  with  the  money 

which  the  traders  of  the  country  are  wise  enough  to  wish  to  deposit 

in  Boch  manner  as  to  secure  the  certainty  of  having  it  vrithin  call.    Here* 

upon  an  endeayonr  is  made  to  meet  the  difficulty  by  a  reduction  in  their 

rates  of  discount  on  the  one  hand,  and  of  allowance  for  deposits  at  call  on 

the  other.    This  will  render  their  position  less  onerous,  because  a  margin 

of  I  percent,  tells  better  upon  a  discount  of  3^  than  of  4}.    But  it  is 

Bcaroely  satisfactory  to  those  who  have  discounted  bills  at  4^,  under  the 

impression  that  the  amount  would  be  received  back  from  them  at  3 },  to  be 

told  shortly  afterwards  that  the  allowance  is  reduced  to  2}.    Where  they 

calculated  upon  paying  an  insurance  of  1  per  cent.,  they  then  discover 

that  it  is  2  per  cent.      That,   however,  is  merely  a  point  between  the 

discount  establishments  and  their  clients.    The  only  thing  to  be  shown 

at  present  is  that,  so  far  from  the  glut  of  monev  being  an  indication  of  a 

recovery  of  confidence,  it  is  the  strongest  proof  that  could  be  afforded  to 

the  contrary. 

The  writer  in  the  Morning  Herald  observed  : — 

The  Bank  directors,  as  anticipated,  reduced  the  rate  of  discount  to-day 
''om  4 1  per  cent. ;  to  which  point  it  was  raised  on  the  5th  ult.,  to  3^  per 
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«e&t. ;  and  it  WM  also  Aimoinieed  that  advaaoif  would  be  made  at  tlMiame 
rate  on  bills  not  haying  more  than  six  months  to  ran.  Ai  this  was  Aaeen- 
sion-dar,  the  eourt  did  not  meet  until  two  o*clook  p.m. ;  bat  the  delibera- 
tiona  of  the  directors  were  not  protracted,  the  result  baring  been  intimated 
in  the  course  of  about  20  minutes.  Seeing  that  the  terms  in  the  open 
market  are  yet  |  to  I  per  cent,  below  the  bank  minimum,  it  is  not  to  be  sopposed 
that  any  large  amount  of  business  will  be  attracted  by  the  alteration, 
although  it  was  necessary,  through  the  preyailing  plethora  and  the  absence 
of  channels  for  the  employment  of  capital  at  remnneraUve  rates.  The 
abundance,  which  was  steadily  progressing,  has  been  lar|^ly  augmented 
by  the  influx  of  American  and  Russian  remittances,  which  hare  been 
amply  sujfficient  to  nroyide  for  the  drain  to  the  Continent,  and  to  arrest  the 
witndrawals  of  gold,  which  were  telling  with  such  effect  upon  the  metallic 
resources  of  the  bank.  To-day,  again,  ^e  amount  adyised  from  Mew  Yoric 
and  Melbourne  was  upwards  of  £350,000,  and  other  yessels  from  ¥oii 
Philip  must  be  close  at  hand.  The  prospects  of  the  crops  are  fayourable. 
and  if  neutrality  can  be  maintained,  the  easiness  of  money  may  continae 
for  some  period  longer ;  but  in  the  case  of  other  eyentuaUties  contrary 
effects  would  speedily  arise,  and  lead  to  yariations  as  sudden  aa  those  now 
witnessed. 

The  demand  for  money  at  the  bank,  after  the  announcement  of  the 
reduction  of  the  rate  of  dboount,  did  not  increase,  and  the  applications 
were  of  an  unimportant  character.  Out  of  doors  the  supply  ofacoommo- 
dation  was  yery  abundant,  and  the  principal  transactions  in  short  paper  of 
the  first  class  were  at  2{  and  2{  per  cent.,^  though  exceptional  oases  of 
lower  prices  were  mentioned.  The  prensrations  for  the  vh  of  die  month 
are  now  nearly  completed,  and  not  the  slightest  pressure  oan  ooour  in  con- 
nection with  that  arrangement. 

On  the  second  alteration^  which  occurred  on  the  9th  of  Jane, 
the  nmes  remarked : — 

The  Bank  of  England  to«day  haye  rednoed  their  rate  of  diaoovnt  from  3| 
per  oent,  at  wliich  it  was  put  last  week,  to  3  per  cent.  like  the  preyioiu 
TeduotioB,  it  was  genetaUy  anticipated,  and  the  actual  state  of  the  market 
for  the  moment  would  haye  almost  warranted  a  greater  move.  There  is 
reason,  howeyer,  to  regard  the  present  excessiye  supply  of  money  as  the 
result  of  a  natural  reaction,  which  will  proye  in  some  degree  iemporair, 
and  which  will  end  perhaps  in  the  establishment,  during  the  dosing  months 
of  the  year,  of  a  rate  between  the  highest  and  lowest  lately  touched. 
When  tile  news  of  the  sudden  adyance  to  4|  per  cent,  reached  America 
and  other  countries,  it  led,  as  a  matter  of  course,  to  an  immediato  ineieaie 
of  specie  shipments  to  London ;  but  this  increase  would  lessen  the  amooat 
to  be  sent  for  the  future,  and  hence,  after  the  lapse  of  another  wedc  or  two. 
we  must  expect  our  receipts  from  those  quarterH  to  be  on  a  dimiaiihed 
rather  than  augmented  scale.  Moanwhile,  the  Continental  demand  is  likely 
to  continue  to  at  least  an  ayerage  extent,  and  the  accounts  firom  China  this 
morning  increase  the  probability  of  future  requirements  for  that  quarter. 
Our  home  expenditure  for  armaments  must,  at  the  same  time,  eontmae  to 
diyert  labour  from  the  manufacture  of  exportable  articles,  and  ia  thsi 
degree  influence  the  exchanges ;  and,  finally,  it  is  to  be  remembered  that 
the  uncertainties  of  the  haryest  are  before  us.  Apart,  therefore,  iiom  all 
questions  on  the  contingencies  of  the  war  in  Europe,  sufficient  eroimds 
exist  for  simposing  thait  the  general  market  rate  will  in  a  short  time  be 
nearly  equal  to  the  minimum  adopted  by  the  bank  this  tn^w»i«g. 
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IhtbeCityaTtideof  l^e  JfoTMijr  JJa'oMitwas  — 

The  Bank  directors,  at  their  weeldy  court,  held  this  morning,  reduced 
the  rate  of  ^coont  from  3}  per  cent.,  at  which  it  stood  since  1^  2nd 
iostant^'to  3  per  cent.,  and  it  was  announced  that  the  terms  for  advances  on 
approved  securities  not  having  more  than  mx  months  to  run  would  he  the 
same.  This  rednetioii  has  not  created  any  surprise,  the  general  position  of 
bosinesSy  together  with  the  supply  of  money,  having  kept  tbe  quotation  out 
of  doors  at  least  1  per  cent,  below  the  Bank  mindmum  for  the  last  week.  It 
ifl  questioned  whether,  except  from  old  cnstomers,  the  directors  will  now 
8eeaie  much  inquiry,  as  2}  to  2}  per  cent,  will  no  doubt  be  the  rate  for  the 
negociation  of  first-class  paper,  althou^  this  afternoon  2)  was  still  the 
average.  With  a  large  influx  of  specie  from  Australia,  America,  and 
Russia,  the  effect  upon  the  market  could  not  be  different  from  that  which 
hsfl  presented  itself.  It  seems  highly  probable  that  the  abundance  will  at 
present  oontinae,  and  as  the  season  is  very  favourable  for  the  crops,  the 
ouljr  apprehension  to  be  dreaded  is  the  occurrence  of  anr  disastrous  results 
arising  from  the  war  between  Austria  and  the  allies,  llie  question  of  the 
preservation  of  neutrality  and  the  alarm  that  Germany  may  runh  into  tbe 
contest  is  the  great  point  which  now  attracts  attention,  since  such  a  pro- 
ceeding would  prolong  the  contest  and  occasion  serious  embarrassment  to 
any  chances  of  a  settlement.  It  is  quite  certain  that  the  trade  of  the 
eoantry  is  altogether  sound,  and  although  it  would  have  been  in  a  much 
more  prosperous  condition,  had  not  hostilities  ensued,  still  the  accounts 
from  the  mannfacturing  districts  are  not  discouraging,  looking  at  the 
cheek  which  has  been  interposed  to  activity  during  the  last  year  and  a  half. 


CLEABma  OF  LOCAL  NOTES  THROUGH  LONDOK. 
Tn  foUowing  cirealar  has  been  seat  to  all  the  country  Banks  issuing 
notes  aot  payable  in  London  :— 

"  Olearing  of  Local  Notes. 

"  28,  Cockspur^street,  London,  S.  W., 
>*  24th  Jnne,  1859. 
"  GnruiMsir,— At  the  meeting  of  Oountiy  Bankers  held  on  the  19th 
Hovember  last,  the  following  resolution  was  passed  unanimously  x — 

"  *  That  it  is  very  desirable  that  the  principle  of  clearing  country  cheques 
ihoakl  be  extemdea  to  the  collection  of  local  country  notes.* 

"  From  the  experience  of  the  last  six  months  the  clearing  of  country 
cheques  has  been  found  to  work  satisfactorily,  and  the  committee  now  pro- 
pose to  extend  the  system  to  the  collection  of  local  country  notes. 

"  Tour  notes  would  in  this  ease  be  reoeived  by  your  London  agents  in  the 
same  manner  as  country  cheques  are  now,  conducing  greatly  to  the  saving 
of  risk,  lafoonr  and  expense. 

"  To  cany  out  this  arrangement  the  committee  must  first  ascertain  what 
banks  issuing  local  notes  will  consent  to  receive  and  pay  them  through  their 
London  agents.  You  will,  therefore,  oblige  by  informing  us  on  or  before 
the  10th  of  July  next,  whether  you  have  any  objection  to  pay  your  notes 
through  this  medium. 

*'  I  am,  gentlemen,  your  obedient  servant, 

'*  ALEX.  LESLIE  MELVILLE, 
•*  Of  Messrs.  Smith,  Ellison  and  Oo.,  lincob, 
*'  Chairman  of  the  Committee. 
"  Communications  to  William  GiUett,  Hon.  Bee,  at  the  above  address.*' 
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According  to  a  list  prepared  by  Mr.  GJllett  there  are  at '  present 
seventy-seven  country  banks  which  either  entirely  or  in  part  issue 
notes  not  payable  in  London,  and  of  these  we  are  informed  that  between 
twenty  and  thirty  had  consented  to  the  proposed  arrangements  prior  to 
the  issuing  of  the  above  circular. 

About  one-half  of  the  banks  issuing  local  notes  have  for  some  time 
allowed  their  London  agents  to  receive  and  pay  any  of  their  local  notes 
presented  through  other  banks,  and  the  proposed  clearing  will  therefore 
be  merely  an  extension  of  this  system,  for  whereas  now  local  notes  are 
constantly  sent  across  the  country  for  payment,  in  this  case  they  would 
be  all  sent  up  to  London,  with  the  remittance  of  country  cheques  or 
other  moneys.  The  advantages  are  obvious,  conducing,  as  stated  in  the 
circular,  "  to  the  saving  of  risk,  labour,  and  expense  " — of  risk,  from 
the  decrease  in  the  number  of  letters  posted,  &c. ;  of  labour,  from  the 
decrease  of  entries,  consequent  upon  payment  for  the  notes  being  made 
in  one  sura  instead  of  many ;  and  of  expense,  from  the  earlier  receipt  of 
cash  for  the  notes  transmitted,  from  the  saving  in  postage,  and  other 
contingencies. 

At  present  it  is  a  very  usual  custom  for  banks  in  the  north  to  remit, 
say,  all  the  local  notes  of  banks  in  Yorkshire  to  one  Yorkshire  bank, 
receiving  in  exchange  drafts  at  seven  or  ten  days*  date,  to  allow  for  the 
trouble  of  collecting  payment  for  the  notes.  But  if  the  notes  were 
cleared  through  London,  the  money  would  be  received  at  a  much  earlier 
date  to  credit  there. 

We  are  informed  that  it  is  proposed,  in  the  first  place,  to  secure  the 
consent  of  all  banks  issuing  local  notes  to  receive  and  pay  them  through 
London,  and  this  being  attained,  the  London  bankers  will  most  likely 
undertake  the  clearing.  It  would,  however,  save  trouble  to  them  if  the 
notes  were  paid  at  once  by  the  London  agents,  without  being  remitted 
as  cheques  are  to  the  country  banks  before  payment ;  and  as  one-half 
of  the  banks  issuing  local  notes  are  already  doing  so,  an  effort  will  no 
doubt  be  made  to  induce  others  to  adopt  the  same  course  ;--i-but  this  need 
not  preclude  any  banks  who  prefer  taking  the  two  days  from  joining  in 
the  clearing. 

The  movement  tends,  and  the  result  will,  no  doubt^  be  to  make  all 
country  notes  payable  in  London,  and  this  would  certainly  be  in 
accordance  with  the  requirements  of  the  present  time,  for  London  has 
now  become  so  essentially  the  focus  of  all  commercial  transactions,  that 
all  representatives  of  money  value  ought  to  be  convertible  there. 
Fifty  years  ago  there  were  twice  as  many  country  banks  issuing  local 
notes  as  there  are  at  present,  and  there  were  many  which  had  no  London 
correspondents  ;  but  at  that  time,  from  the  delay  and  expense  of  postal 
communication,  and  the  difficulties  of  travelling,  there  was  not  so  roach 
intercourse  between  the  provinces  and  the  metropolis,  and  the  business 
transactions  were  consequently  much  fewer  in  number.  But  now  that 
almost  every  town  in  England  has  daily  postal  communication  with 
London,  and  the  markets  there  regulate  the  trade  of  the  whole 
country,— country  banks  have  found    it  essential    to  keep  aoooonts 
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with  the  London  bankers,  and  to  give  erery  facility  to  their  customers 
for  making  remittances  to  the  London  houses. 

The  majority  of  issuing  banks  have  also  made  their  notes  payable  in 
London,  and  the  sooner  this  practice  (which  b  year  by  year  extending) 
becomes  universal,  the  better  we  believe  it  will  be  for  all  parties,  and 
be  found  a  convenience,  not  only  by  bankers,  both  London  and  country, 
but  by  those  whose  convenience  it  is  the  bankers'  especial  duty  to 
study — the  commercial  public. 


OUTSIDE  DIRECTORSHIPS. 
In  the  stirring  events  of  the  last  few  months  it  is  possible  that  our 
readers  may  not  retain  a  very  clear  recollection  of  the  circumstances 
under  which  the  Liverpool  Borough  Bank  acquired  a  painful  notoriety. 
Like  the  Royal  British  and  the  Western  Bank  of  Glasgow,  and  some 
other  kindred  institutions  which  failed  about  the  same  period,  it  main- 
tained for  some  time  a  delusive  show  of  prosperity,  attracted  a  large 
amount  of  depositors,  and  by  its  high  dividends  tempted  many  to 
become  shareholders,  till  the  hour  of  trial  came  and  the  hoUowness  of 
the  whole  affair  was  made  known  in  the  ruin  of  thousands.  So  far 
there  was  nothing  in  the  affairs  of  this  bank  to  take  it  out  of  the 
ordinary  category  of  those  cases  where  unscrupulous  speculation  feels 
that  it  may  rest  upon  unreasoning  credulity.  But,  though  there  was 
nothing,  we  are  sorry  to  say,  extraordinary  or  new  in  the  wrong,  the 
e3ise  was  rendered  remarkable  by  the  introduction  of  a  new  and  salutary 
principle  into  our  judicature,  which  enables  the  law  to  reach  the  wrong- 
doers. A  bank  or  other  similar  institution  whose  original  capital  has 
disi^ypeared,  or  is  in  process  of  being  swallowed  up,  can  only  maintain 
its  position  before  the  public  by  issuing  false  reports,  giving  delusive 
accounts  of  its  prosperity,  and  presenting  '*  cooked''  accounts,  where 
the  masfics  of  figures  show  anything  but  the  real  state  of  the  case.  Up 
to  this  time  these  disgraceful  proceedings  had  been  allowed  to  pass  as 
the  mere  venial  tricks  of  trade— conduct  which  would  hardly  bear  to 
be  tested  by  a  high  standard  of  morality,  perhaps,  but,  on  the  whole, 
defensible  as  the  only  means  by  which  an  unfavourable  state  of  affairs 
might  be  retrieved  and  adversity  changed  into  prosperity.  A  share- 
holder in  the  Liverpool  Borough  Bank,  however,  having  his  sense  of 
morality  sharpened  by  his  own  sufferings  from  the  trick,  resolved  to 
pat  the  question  to  the  test,  not  of  morality,  but  of  law,  and  the  decision 
in  his  case  bids  fair  to  put  an  end  to  a  practice  so  dishonouring  to  the 
character  of  the  British  merchant  On  the  faith  of  the  report  issued 
by  the  directors  in  July,  1857,  he  bought  a  number  of  shares  in  the 
hank,  hoping  to  find  it  a  safe  investment  for  his  money ;  but  before  he 
had  drawn  the  first  instalment  of  that  flow  of  prosperity  which  the 
report  promised  him  the  bank  failed,  the  hollo wness  of  the  representar- 
tions  of  the  report  was  made  manifest,  and  the  indignant  shareholder 
found  that  he  had  not  only  lost  the  money  invested  in  the  bank,  but 
that,  in  his  capacity  as  shareholder,  he  had  become  answerable  to  the 
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whole  exteat  of  kis  forftane  fbr  tke  losses  sustained  by  tlioee  less 
credulous  persons  who,  though  they  had  deposited  their  money, 
ahstained  fit»n  the  responaibility  of  shareholders.  Thett  was  wnne- 
thing  exeessirely  irritating  in  Mb  position,  and  it  is  no  wonder  that 
the  gentleman  in  question  brought  an  action  against  the  directors,  and 
especially  against  the  managing  director,  whose  report,  by  presentini^ 
an  untrue  aeocMmt  of  the  bank's  affiiirs,  had  indueed  him  to  embark  bis 
capital  in  this  apparently  prosperous,  but  really  rotten  eonoem.  The 
case  was  tried  in  Liverpool,  and  after  a  long  and  well-contested  trial, 
which  excited  great  interest,  the  jury  found  their  verdict  for  the 
plaintiff,  and  condemned  the  managing  director  to  bear  the  responsi- 
bility of  his  own  cooked  accounts.  A  subsequent  attempt  was  made 
before  the  judges  to  have  this  verdict  set  aside  and  a  new  trial 
ordered,  but  the  eflfort  did  not  succeed,  and  the  decision  of  the  jmy 
must  be  taken  at  present  to  affirm  the  law  of  England  on  all  cases  of 
cooked  accounts  and  reports  that  do  not  represent  the  truth. 

The  matter  has  been  recalled  to  notice  at  the  present  time  by  Mr. 
Dixon,  the  managing  director,  who  has  had  the  misfortune  to  have  this 
verdict  recorded  against  him  resigning  his  appointment  as  one  of  the 
liquidators  of  the  affairs  of  the  bank,  and  taking  that  opportunity  to 
defend  his  own  conduct  and  to  impugn  the  decision  of  the  jurv,  affirmed 
as  that  subsequently  was  by  the  decision  of  the  judges.     We  do  not 
propose  to  enter  on  the  merits  of  the  case  so  far  as  they  bear  on  Mr. 
Dixon's  individual  conduct     As  might  be  expected  from  a  man  who 
has  his  own  case  to  state,  with  no  one  to  reply  on  the  other  side,  he 
makes  a  good  defence  for  himself.    It  was,  indeed,  admitted  at  the  time 
of  the  trial  that  Mr.  Dixon  was  far  less  implicated  in  the  evil  praedoes 
than  many  of  his  contemporaries, — that  the  question  could,  therefore, 
never  be  raised  more  favourably  for  the  defence  than  as  against  Mr. 
Dixon ;  and  this  rendered  the  verdict  of  the  jury  all  the  more  emphatic. 
But  Mr.  Dixon  is  not  contented  with  this  qualified  approbation:  he 
insists  that  he  is  perfectly  innocent     What  weighed  most  heavily 
against  him  at  the  trial,  if  we  recollect  aright,  was  the  fact  that  he  had 
himself  objected  to  the  report  before  it  was  issued,  as  not  giving  accu- 
rate information  of  the  affairs  of  the  bank;  that  he  drew  up  and 
proposed  a  counter  statement,  and  that  on  his  draft  report  being 
disapproved  of  by  his  colleagues  he  weakly  rather  than  fraudolently 
acquiesced  in  their  decision,  and  allowed  the  report  which  he  knew  to  he 
unfair  to  be  issued  with  his  tacit  approbation.    Mr.  Dixon  now  deeUres 
that  the  report  he  drew  up  was  actually  more  favourable  to  the  bank 
than  the  one  adopted,  and  that  any|  stranger  on  perusing  the  published 
report  might  have  seen  from  it  that  the  bank  was  in  a  bad  way,  and 
the  dividends  were  paid  out  of  capital.     We  would  only  suggest  to  Mr. 
Dixon  that  from  his  peculiar  position  he  is  the  most  unfit  man  in  the 
world  to  judge  what  would  be  the  effect  produced  on  the  mind  of  « 
stranger  by  reading  the  directors'  report,  or  to  decide  between  the 
merits  of  the  one  he  drew  up  and  Uiat  which  he  finally  acquiesced 
in.     The  decision  of  the  judge  and  jury  who  tried  the  case  most  neces* 
sarily,  in  the  minds  of  all  impartial  men,  outweigh  the  petulant  and 
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irritated  remonshranees  of  the  losing  party  in  the  cause.  Still,  as  Mr. 
Dixon  seems  not  to  have  abandoned  the  desire  to  obtain  another  trial, 
in  the  bc^  of  reversing  the  decinion,  we  need  only  say  that  the  ques- 
tion of  punishing  Mr.  Dixon,  or  any  other  individual,  is  of  slight 
moment  indeed  as  compared  with  the  importance  of  establishing  this 
genend  principle,  that  directors  of  public  companies  are  to  be  held 
|)eTwmalfy  responsible  for  the  effect  of  the  statements  they  put  forth  to 
the  publne^  and  that  if  strangers  are  induced  through  their  misrepre- 
sentations to  invest  their  capital  in  an  unsubstantial  scheme,  they  will 
1)6  called  upon  to  make  good  the  losses  that  may  ensue.  The  estab- 
lishment of  a  principle  like  this  will  do  more  to  purify  the  character  of 
English  mercantile  speculation  and  enterprise  than  the  enactment  of 
any  penal  law,  which  roust  always  be  cumbrous  in  its  working  and 
uncertain  in  its  application. 

On  one  point  we  are  happy  to  agree  with  Mr.  Dixon,  in  his  con- 
demnation of  the  system  of  what  he  calls  '^  outside  directors.^'  The 
public,  in  its  simplicity,  had  always  believed  when  it  saw  a  list  of 
gentlemen  named  as  the  directors  of  a  mercantile  concern  that  those 
gentlemen  were  all  equally  engaged  in  the  management  of  the  enter- 
prise, cognizant  of  its  transactions,  and  interested  in  its  prosperity.  It 
has  been  reserved  for  more  recent  revelations  to  show  that  this  idea  is 
as  delusive  as  the  report  of  a  losing  bank — ^that  the  great  body  of  those 
directors  know  no  more  of  the  matter  than  the  shareholders  or  the 
outside  public  ;  and  that  the  whole  concern  is  managed  by  one  or  at 
most  two  astute  individuals,  who  kindly  relieve  the  rest  of  all  trouble 
in  the  matter  except  that  of  pocketing  the  accustomed  fee  for  their 
attendance  at  board  meetings.  The  whole  scheme  is  so  humiliating 
that  we  wcmder  how  gentlemen  of  honour  and  character  can  for  one 
moment  have  submitted  to  the  degradation.  But  now  that  it  is  dis- 
covered to  be  dishonest  as  well  as  humiliating — ^now  that  these  directors 
ranst  Bee  their  names  are  used  only  as  decoys  to  entrap  others — we  take 
for  granted  that  no  man  who  baa  the  sUghtest  regard  for  his  own 
character  will  remain  for  a  day  longer  on  a  board  where  he  has  not 
access  to  all  the  books  of  the  company  and  an  opportunity  of  making 
himself  master  of  its  minutest  affairs.  There  is  hardly  any  evil  so 
luunixed  that  some  good  cannot  be  educed  from  it,  and  the  recent 
failares  will  not  have  been  altogether  in  vain  if  the  investigations 
arising  out  of  them  shall  have  the  effect  of  putting  an  end  to  the 
pernicious  system  of  "  outside  directors." 


THE  ESTATE  OF  MESSRS.  CALVERT  AND  CO. 
Soite  information  has  at  length  transpired  with  respect  to  the  liqui- 
iatjcm  of  the  estate  of  Messrs.  Pelix  Calvert  and  Co.,  the  brewers,  and 
which  will  explain  the  proposal  which  is  to  be  submitted  to  the  con- 
sideration of  the  unsecurea  creditors  for  continuing  operations  in  the 
shape  of  a  joint-stock  company.  From  the  first  it  was  supposed  that  a 
difficulty  would  be  found  to  exist  in  bringing  affairs  into  a  position 
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which  would  admit  of  the  deposit  creditors  being  pud  ia  Ml,  or 
making  an  arrangement  for  an  enlarged  private  partnerahip,  and 
consequently  the  inspectors  have  resolved  on  furnishing  a  statement  to 
the  general  body  of  creditors,  and  propounding  a  scheme  which,  it  is 
thought,  may  ultimately  prove  beneficial.  As  far  as  can  be  ascertained, 
it  seems  that  the  result  of  the  liquidation  to  the  10th  of  April,.  1859, 
exhibits  an  amount  of  £44,990  as  the  net  profits  of  the  business  for  the 
year  ending  at  that  period.  The  assets,  including  private  property,  it 
id  understood,  amount  to  £1,472,712,  from  which  deducting  the  amount 
necessary  to  pfiy  secured  creditors,  taken  at  £573,734,  leaves  a  balance 
of  £898,978.  The  claims  of  the  unsecured  creditors,  both  trade  and 
private,  are  estimated  to  be  £726,601 ;  showing,  when  deducted  from 
the  former  total,  an  apparent  surplus  of  £172,376.  The  difierence 
between  the  surplus  as  stated  and  that  of  £242,513  exhibited  in  the 
account  of  joint  affairs  originally  submitted,  is  said  to  be  chiefly  attri- 
butable to  the  circumstance  that  in  the  present  balance-sheet  the  joint 
and  separate  liabilities  and  assets  have  been  amalgamated  and  adjosted 
as  constituting  one  estate,  whereas  when  originally  kept  distinct,  the 
separate  estate  presented  a  deficiency  of  some  £60,000.  Of  course  no 
surplus  can  be  expected  if  a  sale  of  the  assets  is  forced,  either  together 
or  separately,  as  any  negociation,  however  conducted,  could  but  ter- 
minate in  loss.  It  is,  nevertheless,  believed  that  any  sacrifice  might  be 
mitigated,  if  not  altogether  prevented,  by  the  reconstruction  of  the 
concern  on  the  joint-stock  principle,  and  since  the  creditors  and  other 
parties  haVe  suggested  such  a  proceeding,  it  is  not  regarded  as  unde- 
serving of  attention.  The  proposition  is  that  the  value  of  the  surplus 
assets  shall  be  taken  as  equal  to  the  amount  of  the  unsecured  claims, 
viz.,  £726,601 ;  these  claims  to  be  converted  into  stock  at  par,  or  iato 
debentures  at  the  rate  of  75  per  cent  for  £100  of  present  claim,  and 
bearing  interest  at  5  per  cent,  per  annum,  pavable  half-yearly,  the  new 
company  to  have  the  option  of  paying  off  such  debentures  after  a  period 
of  three  years,  on  giving  six  months'  notice.  It  is  premised  that  the 
whole  of  the  mortgages  shall  be  paid  off  as  an  essential  preliminaiy 
to  the  commencement  of  active  operations.  The  debenture  aecurities, 
it  is  intimated,  are  especially  intended  to  meet  the  case  of  the  creditors, 
who,  being  trustees,  executors,  or  the  representatives  of  clubs,  cannot 
accept  the  responsibility  attaching  to  the  investment  in  stock.  Withoat 
the  whole  of  the  creditors  are  unanimous,  it  can  scarcely  be  hoped  thst 
this  proposed  arrangement  shall  be  carried  out,  as  a  want  of  barmony 
would,  no  doubt,  create  discouragement,  and  tend  to  introduce  btsh, 
apprehensions  of  bankruptcy.  Had  the  proceedings  on  this  score  been 
less  vexatious  and  harrassing  previously,  it  is  presumed  that  the  profits 
would  have  increased  beyond  the  close  approximation  to  £50,000 
already  indicated.  The  formation  of  a  joint-stock  company  will, 
however,  require  deep  consideration,  as  it  will  involve  points  of  great 
importance  to  those  who  may  happen  to  stand  alone  in  the  character  of 
representatives,  &c. 
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Mr.  6olj>sxid'8  aasociations  with  the  Society  of  Friends  led  him,  from 
t  sense  of  datj,  to  a  very  uncongenial  field  of  labour,  that  of  prison 
reform.  He  had  a  constitutional  shrinking  from  the  circumstances  of 
death  and  physical  and  moral  suffering.  These  were  always  painful 
to  him,  and  he  was  therefore  deeply  moved  by  any  proposition  to  alle- 
Tiate  suffering  or  lessen  pain.  Nothing  was  more  repulsive  to  hii^ 
than  the  associations  of  a  prison,  but  he  spent  many  an  hour  not  only 
io  the  jail  of  Newgate  but  even  in  the  condemned  cell.  Here  he  ob- 
tained practical  evidence,  which  made  him  more  constant  in  the  move-. 
meot  for  the  restriction  of  capital  pimishment,  which  Mr.  Secretary 
Peel  influenced.  One  circumstance  which  very  much  affected  Mr. 
Goldsmid  was  a  case  arising  under  the  brut<al  forgery  laws,  which  left 
upon  the  holder  of  a  forged  note  the  onus  of  proof  from  whom  he 
received  it,  and  the  penalty  of  purging  himself  from  the  fearful  conse- 
qneaees.  A  respectable  tradesman,  a  hatter  on  Holbom  Hill,  had 
received  in  payment  for  goods  a  forged  Bank  of  England  £1  note  from 
a  voung  man,  and  being  unable  to  follow  back  the  forger,  was,  under 
the  direction  of  the  judge,  found  guilty,  and  in  accordance  with  the 
practice  in  those  days  left  for  death,  hopeless  of  pardon..  The  com- 
mittee, confident  of  the  innocence  of  this  unfortunate  man,  left  no  step 
untried  to  ascertain  the  facts  and  obtain  a  mitigation,  but  it  was  not  till 
the  night  which  Mr.  Goldsmid  passed  with  him  before  the  day  of  exe 
cation  that  the  culprits  were  traced  out,  a  reprieve  obtained,  and  the 
^im  of  bloody  laws  rescued  from  the  impending  doom.  Many 
•och  scenes  presented  themselves  to  Mr.  Goldsmid,  and  he  was  happy 
when  the  amendment  of  the  law  relieved  him  from  his  self-imposed 
Usk,  for  in  the  amendment  of  criminals  he  felt  less  confidence  than  in 
saving  the  innocent,  believing  that  the  proper  care  of  the  rising  genera- 
tion was  the  beat  means  of  preventing  crime. 

In  the  great  mania  of  1824  he  took  little  part,  nor  had  he  any  par^ 
ticular  reason  to  congratulate  himself  on  such  share  as  he  had,  finding 
Himself  a  loser  in  the  long-run.  There  were,  however,  various  under- 
takings promising  usefulness  in  which  he  took  an  interest,  nor  was  he 
miinfloenced  by  some  of  the  foreign  mining  operations,  which  then  pre- 
sented legitimate  prospects  of  success.  In  the  Pasco  Peruvian  and 
many  other  undertakings  which  ran  to  a  great  premium  he  was  a 
considerable  looser,  but  the  connections  he  thus  formed  with  the  Impe- 
n^l  Braziliaa  Mining  Ck)mpany  he  held  almost  till  its  dissolution,  and 
this  had  an  incidental  influence  on  the  financial  relations  he  afterwards 
^  with  the  empire  of  Brazil 

The  Imperial  Brazilian  Mines  at  Gongo  Soco  formed  an  undertaking 
of  solidity,  and  considerable  quantities  of  gold  were  obtained  for  many 
vears;  but  although  Mr.  Goldsmid  and  other  men  of  standing  and 
ability  gave  their  attention  to  the  company's  affairs,  they  never  proved 
femonerative  to  the  shareholders,  and  a  few  years  ago  the  mines  were 
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disposed  off.  In  this  case,  as  in  others,  Mr.  Groldsmtd  was  not  onlj 
punctual  and  assiduous  in  his  attendance  at  the  hoard  meetingay  hot  he 
made  himself  master  of  the  husiness,  carried  home  the  lotters  and 
reports  for  careful  perusal  and  took  part  in  the  correspondence.  In  the 
end  he  arrived  at  the  conviction  that  if  he  had  placed  oat  his  money  in 
consols,  he  would  have  made  a  much  mme  profitable  iBveatment.  He 
continued  in  the  direction  almost  to  the  close,  hecanae  he  was  easily 
persuaded  not  to  withdraw,  as  he  never,  if  he  could,  abandoned  any 
undertaking  in  which  he  engaged,  but  held  on  pertinaciously  thnmgfa 
good  report  and  ill-report,  untU  in  the  end  ha  eommonly  saceeeded  in 
saving  something. 

Perhaps  the  cmly  real  result  to  Mr.  Ooldsmid  of  hia  oonneelion  with 
the  Imperial  Brazilian  Company  waSf  that  it  led  him,  in  eonaeqnence 
of  the  interest  he  felt  in  the  company's  operationB,  to  ooHeet  ■peeimms 
and  to  form  a  mineralogical  cabinet,  which,  until  the  discovery  of  Cali- 
fornia, was  one  of  the  most  remarkable  eollectioBs  of  native  gold  and 
gold  ores  in  the  country,  and  oi  some  scientific  reputation.  On  this 
collection  he  bestowed  some  care  and  expense. 

The  Frys  had  introduced  Mr.  Ooldsmid  to  Sir  William  Congreiv^ 
and  among  other  undertakings  supported  by  that  great  projector  and 
his  connection  was  the  Imperial  Continental  Gas  Association.  The 
object  of  this  company  was  to  establish  gas  works  on  the  Continent,  and 
Mr.  Goldsmid  joined  the  direction.  It  was  barely  organised,  wiwn  the 
panic  broke  out,  and  as  at  later  periods  the  speculators  on  the  Stock 
Exchange  begun  the  game  oi  committees  of  inquiry,  and  sdiemes 
for  breaking  up  companies,  the  shares  of  which  they  had  got  at 
a  nominal  price.  Congreve  was  one  of  the  obnoxious  parties,  and  a 
transaction  in  the  Imperial  Continental  Gas  Company  gave  a  ready 
handle  for  assailing  the  directors,  for  he  had  acquired  varioas  oonoessioas 
of  privileges  abroad  and  taken  a  profit  of  £6,000,  which  he  had  divided 
with  the  other  projectors.  Mr.  Gk>ld8mid  saw  well  enough  the  porport 
and  result  of  the  attack,  and  though  he  was  the  last  man  oommonly  to 
give  in  to  bullying  or  an  ill-founded  claim,  yet  he  made  up  his  nmid 
that  the  profits  in  the  concession  should  be  refunded,  and  had  wy 
good  reason  to  be  satisfied  in  the  end,  for  Congreve  and  friends  of  hvi 
having  in  other  cases  held  out  against  the  combinations  fonned  agaiasl 
them  and  stood  upon  their  legid  rights,  were  in  the  «id  roiiwd  in 
character  and  property  by  their  unprincipled  assailants. 

The  Continental  Gas  Uompany  wmt  on  very  slowly  for  years,  and 
had  great  difficulties  to  contend  with,  but  at  length,  hy  the  exertions  of 
Mr.  Goldsmid  and  his  co^ministrators,  it  beeame  a  steady  and  piesper 
oas  concern ;  but  they  were  driven  to  three  issues  of  shares.  On  tbs 
whole,  Mr.  Goldsmid  was  neither  satisfied  with  the  rasulta  of  the  com- 
panies in  which  he  was  concerned  nor  with  the  temper  displayed.  Tbs 
fees  he  received  were  no  inducement  to  him  to  bestow  his  ^nie,  vA  be 
had  no  demand  for  patronage,  and  he  found  that  though  he  got  nominal 
thanks  in  times  of  prosperity,  yet  in  the  period  of  anticipation  or  of 
disappointment  he  was  liable  to  be  assailed  with  impertineRt  or  aajast 
insinuations.   It  is  not  surprising  that  it  was  ^f&edt^  nlthongh  he  Imd 
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work,  to  indiioe  a  isaa  in  sacb  a  position  to  become  a  director,  and  that 
hfi  would  in  preferenoe  beatow  boar  after  bour  on  some  charity  or 
poblic  iaptitotion,  rather  than  on  a  concern  in  which  he  had  a  pecuniary 
interest. 

The  lihaiadon  of  the  South  American  States  led  to  many  financial 
operations,  in  which  be  took  a  small  part  at  first,  but  which  afterwards 
gaye  him  that  scope,  in  which  he  extended  bis  fortune  and  bis  repnta- 
tioii.  Maay  ciicnmstances  contributed  to  lay  the  foundation  of  his 
aoeoess  in  this  career  and  notably  his  high  character,  his  sound  practical 
attsinments,  and  the  {nrodenoe  and  steadiness  of  bis  character.  These 
was  a  feeling  of  riyalry  displayed  towards  him  by  many  leading  men, 
vUeh  deprived  bim  of  the  benefit  of  commanding  influence,  and  the 
moise  particularly  of  those  bouses  which  held  the  financial  agency  of 
various  states.  All,  however,  who  knew  Goldsmid  bad  implicit  con- 
fideqce  in  bim,  and  be  waa  able  to  carry  out  a  series  of  operations  of 
tbe  peatdst  unportanoe,  and  in  the  end  he  had  the  ready  co-operation 
of  oor  dbief  capitalists.  His  undertakings  had  chiefly  relation  to  the 
Spaaidi  and  Poituguese  oountries,  in  which  be  ultimately  exercised  great 
iniq^Qte. 

His  lAefal  sympathies  were  naturally  exeooised  on  behalf  of  political 
ciiks,  and  thus  his  hospitality  was  extended  to  many  a  man  who,  of 
hide  oQondeiviion  in  the  day  of  adversity,  in  the  course  of  events 
achieved  the  highest  rank.  These  wece  few  exiles  of  any  country,  from 
the  Spanisli  constitutionalists  to  Prince  Louis  Napoleon  and  bis  victims, 
to  whom  the  name  of  Isaac  Lyon  Goldsmid  was  unknown.  It 
fm  the  political  exile,  the  man  of  liberal  sympathies,  whom  he  aided 
in  Levis  Napoleon  :  be  neither  sought  to  speculate  on  what  the  chances 
ef  fertune  aaigbt  produce  (at  him,  or  to  assist  bim  in  any  scheme. 
This,  snph  a  man  as  Louis  Napoleon  was  disi^pouited,  because  there 
aasalimit  to  Qoldsmid's  liberolity,  notwithstanding  idl  the  personal 
blandisfamenta  which  the  aocomplished  prince  could  bring  to  bear  on 
tht  faanaifsr.  Perhaps  what  affsoted  Goidsmid  more  than  anything 
was  tlM  flia««  pUlanthxopy  of  the  prince,  his  socialist  professions,  and 
kit  plant  ibr  4be  benefit  of  the  working  classes.  It  might  have  been 
dHwebi  a  aapitalist  waa  the  last  inan  to  whom  communistic  invitations 
eedd  be  adireased,  but  Goldsmid  really  and  legitimately  wished  that  each 
nw  abooU  attain  prc^iert^,  and  he  had  no  jealousy,  and  no  fear  of  pre- 
aadaence.  So  hr  from  thinking  that  the  possession  of  wealth  gave  him 
the  right  to  domineer,  he  rather  Mt  more  humble  in  the  fear  he  might  be 
deemed  pimeproud  or  neglectfrd  of  his  duties.  With  him  the  prinee 
fb^d  Us  part  weU^  bi^t  without  acbieviuff  his  ends,  for  although  be 
oUained  the  personal  alteption  of  thaBaronfi>rnisscliemeso£  amelioration, 
he  could  not  even  enlist  him  in  his  interoceanic  canal,  nor  would  the  most 
tsmptiiig  oflSers  induce  him  to  turn  banker  and  make  advances  on  the 
Priaoe'a  aoceptances,  b^oad  the  smaU  loans  he  willingly  accorded.  Of 
other  exiles  of  less  pn^sion  and  ambition,  Goldsmid  enjoyed  the  lasting 
fiiandsbip^  The  services  he  rendered  to  them  in  advernty  were  limited 
as  they  pnmkd  have  been  to  an  English  friend,  and  yet  to  some  he  was 
»Ue4ob^  of  essential  benefit;  but  in  their  prosperity  he  aaked  no  favour. 
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More  than  one  such  a  man  as  Mendizabal  became  a  miniater  of  finanee 
or  prime  minister,  and  returning  to  the  administration  of  the  disordered 
treasury  of  a  Spanish  or  Portuguese  country,  bethought  himself  of  his 
esteemed  friend  and  acquaintance,  and  was  desirous  of  his  advice  and 
assistance.  To  Mendizabal  he  rendered  valuable  services,  and  the 
Portuguese  ministers  he  materially  assisted  in  the  conversion  of  the 
foreign  debt 

One  great  principle  with  Goldsmid  in  his  foreign  loan  transactions 
was  to  obtain  a  specific  fund  as  security.  This  he  carried  out  in  his 
loans  for  Portugal,  Brazil  and  Turkey,  and  the  success  of  his  operations 
was  greatly  owing  to  this  arrangement.  It  was  in  pursuance  of  this 
course  that  he  rendered  that  essential  service  to  his  constitaents,  the 
Portuguese  bondholders,  of  reclaiming  for  thetai  the  debt  due  from 
Brazil  to  Portugal,  which  had  been  constituted  their  special  security, 
and  for  which  he  received  from  them  a  magnificent  service  of  plate. 
The  integrity  and  firmness  with  which  he  enforced  claims  on  the 
Portuguese  Government  did  not  lessen  his  consideration  with  them,  and 
they  bestowed  upon  him  many  marks  of  esteem.  He  received  the 
order  of  the  Tower  and  Sword,  being  one  of  the  first  Jews  in  England 
decorated  by  them,  and  the  Prime  Minister  having  expressed  the 
desire  of  the  Government  to  distinguish  a  later  service  by  a  special  mark 
of  attention,  he  accepted  the  title  of  a  Baron.  In  order  to  receive  a  local 
title,  it  was  requisite  to  obtain  for  him  a  small  estate,  and  they  pur- 
chased for  him  that  of  Palmeira,  whence  his  title  of  Baron  Goldsmid 
and  of  Palmeira. 

In  limiting  himself  to  this  title,  and  not  accepting  any  higher,  various 
circumstances  moved  him.  He  cared  little  for  titles  himself,  and  his 
ambition,  and  that  of  his  family,  had  been  satisfied  by  the  grant  of  a 
baronetcy ;  but  he  considered  it  was  useful  for  the  Jewish  people  on 
the  Continent  to  add  another  baronial  title  to  the  number  held  by  emi- 
nent Jewish  families,  and  mora  particularly  a  Portuguese  title.  A 
Portuguese  barony  is  one  of  the  most  respectable  next  to  the  English, 
because,  so  far  fiom  being  inherited  indiscriminately  by  every  memher 
of  the  family,  the  title  is  so  far  limited  that  it  does  not  descend  of  right 
even  to  the  eldest  son,  but  depends  upon  the  favour  of  the  sovereign  <m 
the  demise  of  the  titulary.  In  Portugal  the  Jews  had  been  more  par- 
ticularly prosecuted  and  proscribed ;  and,  thereforo,  to  obtain  a  title 
there  was  a  great  step  in  that  grand  scheme  of  national  emancipation 
which  was  Goldsmid's  main  object.  The  grant  of  the  title  was,  likewise, 
attended  with  the  remarkable  privilege  that  the  succession  of  the  ddest 
son  was  included  in  the  patent ;  so  that  the  present  Sir  Francis  Odd- 
smid  on  the  death  of  his  father  became  of  right  Baron  Goldsmid  and 
Da  Palmeira. 

Sir  Isaac  Goldsmid  further  obtained  from  the  EngUsb  Court  the 
concession  of  being  allowed  to  use  these  titles,  and  from  Garter  King 
at  Arms  the  heraldic  attributes  pertaining  to  them. 

The  settlement  of  the  Brazilian  debt  to  Portugal  involved  an  azrange- 
ment  with  the  Brazilian  Government  which  Goldsmid  effected  by  means 
oi  a  Brazilian  loan  in  his  own  name,  which  was  followed  by  another, 
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and  the  success  of  which  induced  the  Brazilian  Government  to  offer 
bim  the  financial  agency  of  the  Brazilian  Empire  for  managing  the 
remittasees  for  the  payment  of  the  dividends.  This  agency  he  shared 
with  his  friend  Alderman  Thompson,  M.P.,  and  Messrs.  T.  and  W. 
King,  and  at  the  counting-house  of  the  latter  the  business  was  con- 
docted;  but  on  the  death  of  Alderman  Thompson  it  was  transferred  to 
the  Messrs.  Rothschild.  From  the  Brazilian  Government  Goldsmid 
only  accepted  the  title  of  Officer  of  the  Order  of  Knighthood  of  the 
Roil,  with  augmentations  to  his  arms. 

While  he  held  the  Brazilian  agency,  he  was  entrusted  with  the  gene- 
nQ  plan  for  the  establishment  of  railways  in  the  Brazils,  for  which  he 
look  measures,  but  his  arrangements  were  disconcerted  by  a  panic,  and 
SB  he  did  not  resume  the  operations,  they  have  been  carried  out  by 
poUic  companies. 

In  consequence  of  his  high  position  and  the  success  he  had  achieved, 
Mr.  Goldsmid  was  requested  to  take  part  in  the  various  negotiations 
for  the  arrangement  of  the  South  Ainerican  debts,  and  was  on  the 
Soath  American  Bondholders'  Committee,  and  Chairman  of  the 
Mexican  Bondholders'  Committee.  He  was  induced  to  take  this 
litter  position  in  the  hope  of  being  useful  to  the  cause,  but  the  result 
vas  by  no  means  satisfactory  to  himself,  from  the  intrigues  of  parties 
It  home  and  the  dishonesty  of  the  Mexican  Government.  He  had  not 
other  his  usual  command  of  the  facts  and  circumstances,  and  was 
compelled  to  place  himself  in  the  hands  of  his  colleagues.  He  there- 
fere  retired  after  a  short  period  of  service. 

The  home  finances  for  a  long  while  presented  no  opportunity  for 
loan  operations,  but  on  the  opening  of  the  eight  million  famine  loan  in 
1846  Sir  Isaac  Goldsmid  appeared  as  a  competitor  and  prepared  a  list, 
hot  afterwards  coalesced  with  Messrs.  Rothschild.  He  was  frequently 
consulted  on  financial  matters  by  the  Treasury  Ministers  and  Chan- 
oeUoTs  of  the  Exchequer  of  both  parties,  who  took  many  opportunities 
of  manifesting  their  esteem.  As  early  as  1847  he  laid  before  the 
l^reasury  a  plan  for  Exchequer  bonds  on  a  more  comprehensive  scale 
than  that  afterwards  carried  out  by  Mr.  Gladstone.  The  Treasury 
^u  not  however  prepared  for  any  such  undertaking.  The  original 
phm  included  a  bond  and  coupons,  2  per  cent,  interest,  payable  all  over 
the  country,  in  the  colonies,  and  at  foreign  agencies,  and  a  1  per  cent, 
•inking  fimd.  It  was  proposed  to  carry  it  on  as  a  steady  regular 
operation  for  the  gradual  redemption  of  consols,  especially  by  the  appli- 
cation of  the  chancery  suitors'  fund  and  other  funds  for  temporary 
investments. 

The  Turkish  embassy  occupied  a  house  belonging  to  the  Baron  in 
Bryanstone  Square,  and  this  led  to  some  associations.  The  Turkish 
fcnetionariea  could  eat  the  lawfully  killed  food  of  a  Jewish  table,  and 
the  etiquette  of  sitting  as  a  guest  with  one  of  a  despised  race  was  over- 
come in  the  case  of  the  Baron  Groldsmid,  whose  distinguished  position 
allowed  of  no  scruples.  The  Baron  used  this  intercourse  as  a  means 
fer  exercising  a  beneficial  influence  in  favour  of  the  Jews  in  Turkey, 
>Qd  while  Sir  Moses  Montefiore  laboured  in  the  East  for  the  Jews  of 
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Damafumd  and  Jerasalein,  the  Baron  Golflsmid  oo-operated  h^roE 
Having  been  asked  to  give  aid  to  the  Turkish  finances^  the  Baitm 
contracted  the  first  open  European  loan,  taking  a  specific  seeuritjr  ifft 
the  interest  and  redemption  of  the  debt ;  and  alSiough  the  Rusaian  War 
and  other  circumstances  interfered  with  the  market  fbi*  this  stocky  h6 
successfully  laid  the  foundation  of  a  system  which  will  in  ail  likidihood 
powerfully  contribute  in  the  advancement  of  Turkfey.  Looking 
to  the  fact  that  the  Turks  had  no  financial  reputatioii,  he  con- 
sidered it  essential  for  their  policy  as  well  as  his  own  to  mak^ 
the  stock  marketable,  that  there  should  be  a  specific  fund  to  pro- 
vide for  it.  He  had  likewise  closely  watched  the  course  of  int^ 
national  law,  and  the  policy  of  the  English  Government  with  r^iaid  to 
financial  claims  on  foreign  powers  in  South  America  and  elaewkeref 
that  while  a  general  claim  on  a  government  is  virtually  iireclaniiahley 
more  particularly  where  its  citizens  or  foreignm  generally  take  part 
in  it,  a  fund  which  can  be  identified,  followed  and  eannarked  eau  hb 
made  the  subject  of  special  application  by  the  English  or  other  IbragA 
minister,  and  its  continued  abstraction  may  constitnte  a  gtound  for 
reprisals  or  easua  beUi.  It  was  on  these  grounds  he  comstantlj  urged 
on  the  South  American  bondholders  the  mainteoAnce  of  this  ooone^ 
although  in  the  application  of  it  the  committee  have  not  always  beea 
Buccesaful  in  realizing  the  result.  The  Peruvian  debt  iS|  however,  a 
memorable  example  of  its  satisfactory  application. 

The  Turkish  loan,  for  which  he  received  the  order  of  l^e  Medjidie^ 
was  the  last  contracted  for  by  Baron  Groldsmid,  aa  shortly  afterward 
he  was  attacked  by  that  deprivation  of  power  which  riowly  hut  sAfdy 
ended  in  his  death.  He  had  long  contemplated  Ihfe  poaaihility  of  4 
termination  to  his  career  of  activity,  when  it  Vould  bd  diffi^t  for  hil 
successors  to  carry  out  his  various  operations.  Pterdy  with  this  viewv 
and  partly  on  account  of  his  wife's  illness,  when  his  had  reached  tfte  aga 
of  sixty  he  retired  from  business,  and  wis  for  oorae  tutoe  libroad  witk 
his  fiunily,  when  he  Visited  Filince,  Italy  and  CHermaily.  His  younger 
son  then  succeeded  to  the  bullion  business,  hut  Sir  Isaac  (radsraid 
was  on  his  return  unintentionally,  though  steadily,  drawn  into  a  variety 
of  transactions.  Although  the  temptation  was  great,  he  still  kept 
his  Operations  within  narrow  compass,  but  eai&  was  of  conaitoablB 
extent. 

He  could  not  be  unmindfal  of  men  ho  saw  around  him  svidenly  cut 
off  in  the  end  of  their  career,  suddenly  disabled  by  sbfbemng  of  Ihs 
brain,  or  the  like  incapacity,  and  he  was  very  much  struck  with  the 
case  of  the  late  Ijord  Albemarle,  whose  state  of  helpless  diaeaae  wai 
the  subject  of  a  publm  inquiry.  '<  HoW  lamentable  ^ironld  it  be,*'  aaid  the 
Baron  to  a  friend,  <'  thus  to  outUve  one's  mind,  knd  to  he  lost  to  tiie  ac- 
tions of  wife  and  iihildien— ^he^less  to  one's  aell^  painM  to  tka^ 
Better  would  it  be  to  die  at  once.  I  hq>e  fmeh  £i.te  may  never  1b 
mine,  but  we  are  in  the  hands  of  €KkL"  As  yeiKTs  rolled  on  he  Cvrtkcr 
closed  bis  operations,  and  with  tiiis  vie#  mide  further  investitaits  in 
land  and  con^iols,  instead  of  in  foreign  aeeuritie^  except  the  part  he  tack  ht 
the  beginning  of  his  Turkirii  loan.    Although  he  duL  ndteaoafiete&iB 
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whksh  beM  Janes  Morrison,  attd  oihero  in  his  circle,  of  seoond  childish- 
oeM,  yet  his  ^JStin  were  so  well  arranged  that,  during  his  affliction  of 
darimeaa^  neither  was  his  family  embivrrassed  nor  their  public  duties 
interfered  with. 

There  were  numy  temptations  to  Goldsmid  to  speculate  on  life.  Of 
Btri<stly  regular  and  temperate  habits,  actire  and  industrious,  he  had 
reached  what  is  indeed  the  prime  of  intellectual  life,  a  green  old  age, 
with  all  needful  bodily  vigour,  with  fiill  energy  of  mind,  at  a  penod 
wheo  the  least  sleep  is  required,  and  with  the  experience  of  half-«* 
century.  With  such  a  man  neither  can  the  young  man  in  the  first 
flush  a£  genius,  nor  the  man  of  middle-age  still  untouched  by  any 
infirmity  ef  older  years,  successfully  cope.  Such  is  the  veteran  states- 
man or  general,  the  men  we  have  seen  in  our  day,  and  still  see,  meet- 
ing an  emergency  in  the  field  or  leading  the  senate.  At  no  time 
is  a  man  more  confident  of  his  powers,  but  at  no  time  can  he  less  safely 
reekm  on  the  morrow.  Goldmiid  felt  this,  and  held  himself  in  readi- 
neaa  against  a  day  when  fin*  thoee  whom  he  most  loved  he  could  no 
kmger  tetL  It  would  be  well  if  others  bore  their  prosperity  as  meekly 
and  as  wisely. 

An  nndertaking  into  whiek  he  was  brought  by  his  friend  Alderman 
Thompson,  or  rather  by  Mr.  Alexander  Robertson,  was  the  Santiago 
Mining  Company.  Mr.  Bobertson  was  one  of  the  first  to  turn  to 
acooont  the  copper  deposits  of  Cuba,  which  have  since  set  an  example 
of  mining  in  our  own  Island  of  Jamaica,  and  will  exorcise  great  influ- 
enoe  in  ^e  West  Indies.  The  company  was  first  formed  by  these  three 
eapitaliata,  and  on  its  practical  establishment  they  threw  it  open  to  the 
paUi&  It  pravad  one  of  the  most  sooeessful  concerns  of  the  day,  but 
vaa  iPOCBted  in  a  Spanish  lawsuit  with  the  neighbouring  Cobre  Copper 
ComfMny  about  a  pieoe  of  mineral  wealth  ealled  the  Sanctuary  Ground, 
and  finally  dwindled  to  iasigaifieanoe.  Baron  Goldsmid  always  took  great 
interest  in  this  undertaking,  and  used  kis  influence  in  Spain  in  its  behalf 
bat  uaaTailingly.  lliis  suooesefiil  enterprise  of  Mr.  Alexander  Robertson 
led  him  and  &b  ooUeagues  to  turn  their  attention  to  other  regions  of 
nndnvaloped  mineral  wealth.  On  the  announcement  of  the  Lake 
Soparior  diaeoveries,  they  aeat  their  engineer,  a  man  of  perfectly  trust- 
wwthy  eharaefeer,  but  of  the  narrow  attaiameats  of  Cornish  miners,  to 
exasDsaa  the  depones  and  obtain  far  them -such  a  property  as  he  should 
eoaaider  advisabki  B»  honesily  reported  against  his  own  interests, 
hat,  as  it  turned  out,  against  frct8~that  the  copper  ore  of  Fjake  Supmor 
was  too  rich,  that  it  ^  not  hold  down,  and  would  soon  be  exhausted. 
Thoa  they  loat  this  chance,  though  ^ey  did  not  know  why,  and  with 
great  oaBfideneo  in  the  honesty  of  their  agent,  they  sent  him  to 
Sooth  Aoatralia,  whenoe  he  oame  back  with  ^e  same  tale.  To  him 
Cenarall  vaa  the  nonnal  type  of  eopper  mineralogy,  and  although  he 
had  the  expariance  of  OuIm,  he  wanted  the  practical  knowledge  of  a 
wide  range  of  fiKts,  and  drew  erroneous  eondasions  from  what  he  saw 
in  Maeingan  and  Australia.  In  a  like  way  Jamaica  mining  was  con- 
demnad,  and  nearer  «t  home,  Welsh  kad  mining.  These  present 
axao^ka  of  jome  of  the  p raotioai  diffiealtias  which  stand  in  the  way  of 
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tbe  intelligent  capitalist.  Neither  Goldsmid  nor  Thompeon  wmnted 
enterprise,  and  the  former  showed  it  by  the  part  be  took  in  railways, 
docks,  assurance,  gold  mining  and  copper  mining ;  but  he  had  small 
encouragement  to  become  the  pioneer  in  new  undertakings.  In  mining 
alone  he  had  the  co-operation  of  those  who  were  considered  the  ablest 
men  of  the  day ;  but  there  are  natural  hazards  in  mining,  for  which 
careful  administration  and  foresight  will  provide  no  compensation.  Ue 
had  the  advice  of  the  ablest  engineers  of  the  day,  but  there  were  finan- 
cial difficulties  to  be  overcome,  not  always  even  within  his  personal 
means,  which  in  a  moment  of  panic  or  of  speculation  frustrated  the  ber't 
founded  calculations.  Thus  the  capitalist  finds  it  safer  to  become  a 
dealer  in  other  men's  speculations  than  to  speculate  on  his  own  account, 
though  Goldsmid  could  not  altogether  resist  the  temptations  of  engaging 
in  some  of  these  undertakings.  He  wanted  work,  and  he  looked 
anxiously  on  the  successes  of  other  men  in  administration,  and  thus  he 
was  tempted,  as  in  the  case  of  the  Birkenhead  Docks,  the  achievement 
of  which  appeared  to  him  one  of  the  foremost  undertakings  of  the  time. 
Such  a  man  is,  however,  commonly  more  content  to  leave  others  to 
manage  the  thankless  affairs  of  companies;  and  had  Goldsmid  gone 
into  parliament  he  would  doubtless  have  abandoned  even  the  old 
boards,  of  which  he  was  a  time-honoured  member. 

One  of  the  greatest  capitalists  and  first  financiers  of  the  day  was 
naturally  beset  with  schemers.  Day  after  day  would  prospectuses, 
projects,  reports,  plans  and  offers  of  chairmanship  pour  in,  betfides  the 
verbal  invitations  addressed  to  him.  Thus,  for  many  years,  had  he  to 
hear  of  a  thousand  schemes  a*year,  and  to  say  that  twenty  thousand 
schemes  were  offered  to  his  attention  in  the  latter  period  of  his  life  will 
not  give  an  exaggerated  statement.  They  came  from  the  ends  of  the 
earth — ^the  Yankee  knew  his  name  in  the  Far  West,  the  poor  Jew  in  the 
depths  of  Barbary  honoured  it  as  a  glory  of  his  race ;  there  *was  not  a 
newly  hatched  state  or  government  of  South  America,  but  its  Ministro 
de  Foraento  or  de  Hacienda  considered  he  had  a  claim  on  Goldsmid. 
Thus  he  was  beset  like  a  stage  manager  or  an  American  president 
Many  of  these  enemies  of  his  leisure  obtained  personal  introductions 
from  an  easy  prince  of  the  blood,  a  fashionable  lady,  or  influential 
foreigner,  and  it  was  necessary  to  hear  or  to  have  read  their  propositions, 
and  to  answer  them.  He  had  got  well  drilled  into  this  in  the  course  of 
years,  and  at  all  events  few  projectors  had  to  complain  of  want  of  cour- 
tesy, much  as  he  was  irritated,  but  went  away  with  a  good-humoured 
refusal.  "Your  prospectus,  I  see,  promises  35  per  cent,  dividend.*' 
**  Yes,  Baron,  and  I  will  proceed  to  give  yon  all  the  figures  in  detail" 
<<  Never  mind  that  I  Of  course  there  can  be  no  doubt  of  25  percent?'' 
"  None  at  all,  sir."  "  At  the  worst  I  may  rely  upon  getting  15  per 
cent,  after  all  contingencies?''  <*That  is  the  worst  that  can  happen," 
said  the  confident  and  expectant  projector.  '*  Then,  I  am  sorry  to  say, 
your  company  will  not  suit  me.  If  you  can  show  me  some  way  of 
getting  only  4  per  cent,  for  my  money,  that  is  what  I  want.  I  do  not 
want  large  profits.  I  want  to  keep  what  I  have."  Of  late  yean  he 
was  apt  to  meet  the  enemy  by  an  appeal  to  his  advancing  yean  aad 
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possible  infirmities,  ^<  I  have  retired  from  business — I  am  g;etting  old 
— I  am  no  longer  able  to  attend  to  such  matters  ; "  or  use  the  argument 
Lord  Eldon  could  not  understand,  "  I  want  no  more ;  I  have  enough." 
And  apparently  oblivions  of  all  the  pertinacious  suitor  said  he  went  his 
way.  ^'  Baron  Goldsmid  is  breaking  fast,'*  reports  the  projector  in  the 
City ;  ''  bis  mind  is  quite  gone — he  is  unable  to  attend  to  anything,"  the 
personage  of  the  conversation  having,  perhaps,  adjourned  to  the  Chan- 
eellor  of  the  Exchequer,  or  the  Secretary  of  State  for  Foreign  Affairs, 
respecting  a  complicated  claim,  returning  to  the  City  to  discuss  an 
important  point  on  a  new  loan.  These  rumours  preceded  for  ten  years 
the  serions  illness  which,  indeed,  gave  concern  to  his  friends. 

The  repertory  of  projects  which  such  a  man  receives,  while  it  would 
Borprise  many  that  admirable  opportunities  were  allowed  to  pass  un- 
DOtioed,  woold  suggest  this  corrective,  that  numbers  of  the  propositions 
w^re  of  the  wildest  character,  and  afford  a  seasonable  caution  against 
the  sanguine  propensities  of  projectors. 

(To  be  continued.  J 


THE  BANK  OF  MANCHESTER. 


Tea  Bank  of  Manchester  have  issued  their  circular,  announcing  that  it  is 
the  intention  of  the  company  to  register  itself  as  a  limited  banking  com- 
paoy,  under  the  Joint  Stock  Banking  Companies'  Acts,  1856  and  1857.  and 
the  Act  to  enable  Joint  Stock  Banking  Companies  to  be  formed  on  the 
principle  of  limited  liability,  and  at  the  expiration  of  thirty  days  to  obtain 
a  certificate  of  registration  with  limited  liability.    The  capital  is  settled  at  j 

£1,000,000.  in  100,000  shares  of  £10  each.     It  appears  that  36,227  shares  j 

hftTe  been  isaued,  on  which  £4  have  been  paid,  constituting  the  present  | 

working  capital,  XI  44,908,  which  will  be  from  time  to  time  increased  by  | 

the  further  allotment  of  shares  as  the  board  may  consider  desirable.     In  i 

issuing  this  notice  to  customers  and  shareholders  the  directors  intimate  as 
follows:—  ^  ^  I 

*'  The  principle  of  '  limited  liability  *  is  the  same  as  that  of  the  chartered  j 

banks  that  have  been  in  existence  for  many  years  in  England,  Ireland  and  j 

Scotland,  the  shareholders  of  which  have  no  liability  beyond  the  amount 
paid  on  their  shares,  and  which  in  each  case  forms  the  entire  capital.  The 
position,  however,  of  the  Bank  of  Manchester  forms  a  favourable  exception 
to  the  chartered  banks  referred  to  ;  for,  in  addition  to  the  security  of  its 
paid-op  capital,  the  shareholders  are  liable  for  £217,362,  being  £6  per 
share  on  the  36,227  issued.  They  would  also  add  that  in  adopting  the 
principle  of  limited  liability,  the  directors  give  the  strongest  assurance  they 
can  of  the  prosperous  and  mdependent  state  of  the  bank,  and  of  the  deter* 
mination  of  only  doing  business  of  a  safe  and  legitimate  nature." 


THE  TBADE  OF  THE  UNITED  KINGDOM. 

Thb  Board  of  Trade  returns  for  the  month  of  April  were  issued  on  the  26th 
May  and  again  show  a  large  increase  in  the  value  of  our  exports,  although 
not  quite  to  the  same  extent  as  that  of  each  of  the  three  preceding  months 
of  the  present  year.  It  is  £1,879,297,  while  the  average  for  January, 
Febmary  and  March  was  £2,336,800.    But  by  the  month  of  April  last 
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year  th«  geseral  fevival  from  ttie  (teAie  of  iaS7  had  bean  tetaUislMd,  and 
the  present  retani,  therefore,  is  do  lets  remarki^le  than  thoaa  bj  which  it 
has  oeen  preceded.  Cotton  goods  continae  to  exhibit  the  greatest  wigmea- 
tation,  bat  ander  ahnost  every  head  the  figures  are  fitTonrable.  Among 
the  fe^  items  on  the  adverse  side  is  Coal — a  ciroum stance  soaroelj  to  hare 
been  anthsipated,  althoagh  the  great  demand  for  Prance  did  not  occur  ontil 
the  commencement  of  the  present  month.  The  sabjoined  taUe  shows  tiie 
exact  increase  or  decrease  in  each  case  s^- 


Declared  Value  of 

EXPORTATIOMS. 

Months  ending  April  30, 1858, 
and  April  30,  1859. 

1858. 

1859. 

Increase. 

Decrease. 

Apparel  and  slops 

£121,340 

165,453 

44,113 

— 

Beer  and  ale        

...     *•« 

204,185 

289,240 

85,055 

— ' 

Books    ..»    •••    «..     *•• 

••.     .*■ 

36,461 

41,891 

6,430 

— 

Batter  ...     ••«     ^..     ..k 

..« 

29,714 

39.062 

M^ 

•— 

Candles         

...     .*• 

14,662 

14,754 

92 

— 

C>u6QBe    •••      ••■      ...      .*• 

...     •*■ 

9,189 

11,972 

2,7S3 

— 

Coals  and  calm    

313,361 

300,327 

— 

13,034 

Cordage 

...     ••• 

20,752 

28,248 

7,496 

— 

Cottons 

...          tk. 

3,606,960 

3,074»434 

467.474 

— 

Cotton  yam 

...          .*• 

785,521 

828,874 

43,353 

— 

Earthenware       ...    ^* 

».•          f. 

125,075 

113,953 

— 

11,122 

JPiflh       .«•     .,«    •••     ... 

••k          ... 

12,543 

8,959 

— 

3,584 

i^umitare     * 

...        v.* 

27,660 

21.080 

— 

6^580 

\xl&AB        ■•.       ...       .•■       •■• 

...          ••• 

50,784 

54,726 

3,942 

— 

Habeidltfhery     

.•■          ••• 

245,257 

361,377 

116,120 

— - 

Hardwares  ...    •••    ••• 

...             •• 

260,314 

349,559 

89,175 

*— 

Leather        

162,744 

142,043 

— 

10,701 

Linens  ..*     ^     *.• 

...          ... 

310,224 

343,673 

83,449 

— 

Linen  yam  .*•    .^.     ... 

t%«          «•• 

147,335 

146,558 

— 

m 

Machinery    ..>     ...    *.» 

k.*       ... 

325,017 

351,523 

26,506 

— 

Iron  and  steel     ...     m. 

..»       k.. 

1,161,644 

1,289,106 

127,462 

— 

Copper  and  bnuw..*    .x^^ 
Lead     ..^    ... 

Xin        ■••    ...    ...     .«• 

•*•       ... 

231,140 

200,960 

— 

3<U80 

«..       ••« 

50.343. 
155,761 

83,213 
249,597 

32.870 
93.836 

"~ 

Oil  seed        r..    ...    ... 

...       ..« 

66,800 

96,958 

30^158 

— 

t^ainten' bolonrs 

...       ... 

86,661 

48,834 

12,173 

— 

iMckles  and  ranees     ... 

..•       ..* 

21,652 

86,912 

15,260 

— 

...       «.« 

35,161 

41,690 

6,529 

— 

6ait        kt*     •».     kk»     •*» 

••-k       •'•• 

37,952 

24,543 

— . 

13,410 

Diika     «••    ^.-a    ««4    #•* 

•..       .•• 

133,567 

198,66V 

65,100 

^— 

eoap       -.vb     •'.«     v*«     V.V 

•  bk         ^v. 

21,034 

19,784 

«•. 

i^« 

Soda      ..s    «^,    ..,    ^4, 

..*•     ..• 

80,168 

108,196 

82«086 

Spirits   ..«     A.     ..»     •»• 

•*.    .k«, 

16.084 

1T,369 

1,885 

— 

Sutionery    

Sugar,  re^d     

...      .•• 

71,178 

74,257 

3,079 

.— 

...       •■• 

22,610 

37,248 

14,638 

^ 

Wool     

...       •.» 

60,079 

28,322 

— 

31,757 

Woollens      

...      ... 

614,791 

888,054 

273,263 

— 

WooUen  Yam     

•••      ... 

159,992  . 

264,746 

104,754 

.— 

Unenamerated  articles 

»••       ... 

675,648 

940,629 

264^981 

— 

Total 

9,451,433 

11.330,750 

The  aggregate  value  of  oar  eznorts  daring  the  first  foar  months  of  the  yesr 
has  been  £41,851,524  against  £32,^61,723  in  the  correfl|K>adiAg  period  of 
1858,  showing  an  increase  of  £8,889,80 1«  or  about  £0  per  cent^  ralch  hsi 
blurred  as  follows : — 
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Jannary 
February 
Maroh 
April 


£8,871,833 
2,325,727 
2,312.954 
1.879.297 


Compardd  with  tiie  same  four  months  of  1857 — a  period  of  general 
inflation — there  bus  been  an  increase  of  £3,038,167,  or  about  8  per  cent. 

With  regard  to  imported  Jcdmmodities.  the  chie^  feature  is  that  the 
arrivals  of  wheat  and  nour  eontinue  to  show  a  falling  off,  a  point,  however, 
which  wiU  probably  be  reversed  in  the  next  returns.  Of  other  articles  the 
eonsamption  has  Men  moderate*  Tea  shows  a  decrease  about  equal  to  the 
increase  in  the  preceding  return.  Sugar,  coffee  and  spices  have  likewise 
been  taken  to  a  reduced  extent.  In  Vie  consumption  of  cocoa,  spirits  and 
tobacco,  all  of  which  are  influenced  by  the  ^quirements  for  the  navy,  there 
has  been  an  inereaee. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken  for 
borne  consumption : — 


Mon^  ending  April  30^  1868, 
and  ApzU  30,  1859. 


Imported. 


1858. 


1859. 


Home  Consumption. 


1858. 


1859. 


Unin,  wheat,  qrs .  383,149  300,955 

Grain  of  other  descriptions,  qrs.  288,984  310.738 

Indian  com,  qrs ; 141.187  64,954 

Floor  and  meal,  cwt 364,860  288.981 

ProTiriona— Bacon,  &c.  &c.,  cwt.  99,484  53.963 

Butter  and  cheese,  cwt.     ..;     ...  77,728  61,785 

Animals,  No 4,199  16,378 

Egg«,  No 15,722,200    16,092.600 

Cocoa.  Ih 850,513  805.093 

Coffee,  lb i     ..;     ...  6,316,665  5,0^8.944 

Sugar,  cwt. 880,328  644,715 

Tea,  lb. 4..     ...  8,494^06?  9,840,973 

KiWjCwt k     389.968  60,453 

Spirits,  gallons    ..t    x i.  881,714  609,094 

Wines,  gallons    ...     498,248  693,772 

Tobacco,lb l,720,6li  1,746,885 

Ciorants  and  raisms,  cwt.       ...  26^557  6,793 

Lemons  and  oranges,  bushels  ...  148,746  100,694 

Spices,  lb 1,473,520  1^63,351 

Ditto,  cwt, 6,6^5  1,V12 

I        If                             "T    I  T       f"        fi   t 


383.149 

300.955 

888,934 

810,738 

141.137 

64,964 

364,860 

888.981 

fVee. 

Free. 

76,948 

62,060 

Free. 

Tfee, 

15,722,200 

16,089,600 

228,378 

267.090 

3,089,433 

2,672.567 

788,148 

665.618 

6,663,321 

6,066,431 

146,643 

109,656 

356,624 

861,626 

583,76? 

683,294 

2,733,837 

2,811,884 

40.426 

49.060 

138,285 

96,416 

314,246 

296,648 

1,762 

1,432 

The  following  are  the  comparative  imports  and  exports  of  raw  material, 
'shovring  an  increase  in  every  case  except  cotton  and  tallow  : — 


Months  enilfiijbr  AprQ  30,  185ft, 
iMAt»lfldO,  186». 

ImfMMrted. 

Exported. 

1868. 

1869. 

1868. 

1859. 

Flax,  cwt.    

Hemp,  cwt. 

Raw1klk,lb 

Cotton,  cwt 

Wool,  lb 

TaUow.cwt 

Li 

38.461 

116,028 

731.079 

1.319,514 

9,188,890 

36^7 

48,404 

174.643 

V33.369 

801,965  ' 

12,003,697 

18,440 

226,719 

84,309 

833,545 

264 

126,118 

1,493,962 
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Of  silk  manafaotares  the  totals  stand  thas : — 


lionths  ending  April  30,  1858, 

Imported.           <  Home  Consumptioii. 

and  April  30,  1859. 

1858. 

1859. 

1858. 

1859. 

Silk  manufactares  of  £arope,  lb. 
Ditto  of  India,  pieces        

71,120 
19,096 

81.668 
38,097 

70,861 
5,798 

78,881 
4,037 

THE  BANK  OP  FRANCE. 


Thb  Moniteur  publishes  the  following  monthly  debtor  and  creditor  acooant 
of  the  Bank  ot  France  made  up  to  Thursday,  June  9th  : — 


Debtor. 

Capital  of  the  Bank    

Ditto,  New   

Profits  in  addition  tocapital 
(Art  8,  Law  of  June  9 
1857)     

Reserve  of  the  Bank   

New  reserve 

Ditto  in  landed  property... 

Bank  notes  in  circulation 

Bank  notes  to  order    

Receipts  payable  at  sight 

Treasury  account-enrrent, 
creditor     

Sundry  accounts-current 

Do.  with  the  branch  banks 

Dividends  payable  

Discounts  and  sundry  in- 
terests     

Commission  on  deposits  ... 

Re-discounted  during  the 
last  six  months    

Surplus  of  paid-up  bills  ... 

Sundries    


r.  c 

91,250,000    0 
91,250,000    0 


1,510.527  65 

12,980,750  14 

9,125,000    0 

4,000,000    0 

669,280,625    0 

7,999,944  69 

10,766,836    0 

203.895,862  38 

300,958,799  84 

37,141,327    0 

430,323  25 

2,672,136  95 
9,759,288  42 

1,005,377  87 

11,236  33 

3,286,589  42 


F.  1,457,324,628  94 


Creditor. 

Cash  in  hand    

Cash  in  the  branch  banks 
Commercial  bills  overdne 
Do.  discounted,  not  yetdae 
Ditto  in  the  branch  banks 
Advanced   on   deposit   of 

bullion   

Do.  by  the  branch  banks 
Do.  on  French  public  secu- 
rities  

Do.  by  the  branch  banks 
Do.  on  railway  securities 
Do.  by  the  branch  banks 
Do.  on  Cr^it  I'oncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  80, 1848... 
Government  stock  reserved 

Ditto  disposable  

Hotel  and  furniture 
Landed    property   of  the 
branch  banks  ............... 

Expenses  of  the  Bank 

Sundries 


p.  c. 

167,556,886  8 
403,987,143    0 

847,380  64 
264|561,596  52 
270,973,479    0 


194,600 
671,800 

29,201,300 

14,785,900 

122,532,700 

30,697,050 

736.200 
458,200 


70,000,000   0 

12,980,750  14 

52,198,338  18 

4,000,000    0 

6,905,214  0 
1,979,286  2$ 
2,056,798  28 


F.  1,457,324,623  94 


Certified  by  the  GoTcmor  of  the  Bank  of  France,        Db  Gbrmuct. 

This  return  exhibits  more  favourable  features  than  had  been  anticipated. 
The  stock  of  bullion  presents  an  increase  of  £2,127,936,  the  total  nov 
standing  at  £22,861,761.  Trade  has  been  increased  through  the  activity  in 
the  war  departments,  and  the  bills  discounted  represent  £21,421.403,  or  so 
augmentation  of  £958,244.  The  advances  on  public  securities  bave 
decreased  £13,996,  the  amount  now  being  £1.759,488,  and  the  advances 
on  railway  securities  have  gone  up  to  £6,129,190,  or  an  increase  of 
£308,194.  The  notes  in  circulation  have  decreased  £2,702,542,  the  amount 
having  descended  to  £26,771,225,  while  both  the  Treasury  and  prirate 
deposits  each  represent  a  considerable  increase. 
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Banltutg  an^  Commerdal  iUio^ 


ON  THE  POWER  OP  BILLS  OP  EXCHANGE  AND  PROMISSORY 
NOTES  GIVEN  ON  BEHALP  OP  LIMITED  LIABILITY  OOM- 
PANIES. 

Thk  Joint  Stock  Companies  Act,  1856,  provides  that  a  pro- 
missory note  or  bill  of  exchange  shall  be  deemed  to  have  been 
made^  accepted,  or  indorsed  on  behalf  of  any  company  registered 
under  that  act,  if  made,  accepted,  or  indorsed  in  the  name  of  the 
company  by  any  person  acting  under  the  express  or  implied 
authority  of  the  company. 

In  lAndu9  V.  Melrose,  27  Law  J.  Ex.  326^  there  was  much 
discussion  as  to  the  proper  form  of  a  note  in  order  to  bind  a 
company. 

The  note  there  was  in  this  form  : — ''  Three  months  after  date 
we  jointly  promise  to  pay  Mr.  F.  S.  or  order  £600  for  value 
received  in  stock  on  account  of  the  L.  and  B.  Company.^'  The 
note  wais  signed  by  three  directors  and  the  secretary.  The 
directors  were  personally  sued^  and  they  contended  that  the 
company  was  liable,  and  that  they  were  exempt. 

It  was  argued  for  the  plaintiff  that  this  was  a  note  upon  which 
the  defendants  were  personally  liable,  it  not  being  drawn  accord- 
ing to  the  form  given  in  the  Act  of  J?arliament.  fiy  section  13 
of  the  Joint  Stock  Companies  Act,  1856  (19  and  20  Vic,  cap.  47), 
it  appeared  that  the  subscribers  of  the  memorandum  of  association, 
upon  registry  thereof  and  certificate  by  the  registrar,  became  a 
body  corporate.  By  the  43rd  section,  which  is  the  important  one  in 
this  case, ''  a  promissory  note  or  bill  of  exchange  shall  be  deemed 
to  have  been  made,  accepted,  or  indorsed  in  the  name  of  the  com- 
pany by  any  person  acting  under  the  express  or  implied  autho- 
rity of  the  company.''  This  note  was  not  made  in  the  name  of 
the  company,  but  in  the  names  of  the  defendants  themselves. 

In  Uealy  v.  Sim/  (3  £xch.  Rep.  3,  S.  C.  18  Law  J.  Rep. 
(N.  S.)  Exch.  8),  where  a  note  signed  by  the  defendants  (direc- 
tors) was  in  terms — '*  On  demand  we  jointly  and  severally  pro- 
mise,''  &c.,  it  was  held  that  this  was  equivalent  to  a  personal 
promise,  and  that  the  defendants  were  liable  individuidly.  So 
also  in  Penkimt  v.  Connell  (5  Exch.  Rep.  381  S.  C,  19  Law  J. 
Rep.  (N.  S.)  Exch.  305),  it  was  held  that  a  note  in  that  form 
was  not  within  the  Winding-up  Act,  II  and  12  Vie.  cap.  46,  sec. 
73,  the  word  "jointly''  showing  that  they  were  to  be  personally 
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liable,  for  that  word  could  not  apply  to  a  corporation.  JJlen  t. 
The  Sea  andlAfe  A8surant:e  Company  (9  Com.  B.  Rep.  674|  S.  C. 
19  Law  J.  Rep.  (N.  &)  G.  P.  305)  was  cited  at  the  trial  as 
being  in  favour  of  the  defendants^  but  there  the  title  of  the 
company  appeared,  and  it  was  just  the  same  as  if  it  had  been 
introduced  in  th^  doeument,  The  coropapy  therefore  cpul^  not 
b£  made  liable  upon  that  note,  for  it  was  not  undar  seal,  nor 
was  the  corporate  name  introduced  into  the  body  ef  it  as  it 
should  have  been. 

The  language  of  the  new  statute  is  very  differant  firom  that 
used  in  the  7  9^  8  Vic.,  cap.  110,  sec  45,  which  reqoiies  thai 
bills  and  notes  shall  be  made  by  and  in  the  names  of  two  of  ihu 
directors,  and  expressed  to  be  made  or  acof  pted  by  thma  on 
behalf  of  the  company.  This  word  ''  expoessed  "  has  given  rise  to 
conflicting  decisions^  and  therefore  the  new  Act  requines  the 
note  to  be  made  in  the  name  of  the  coo^papy.  The  word  '^we^ 
means  we  who  sign  it. 

In  the  ease  of  lAudics  v.  MekroMej  upon  which  we  are  com- 
menting, it  is  impossible  to  bring  the  note  within  the  ae^oa 
by  transposing  the  terms  of  it  in  any  way.  It  is  reasonable 
to  suppose  that  the  intention  was  thai  the  defendants  should  be 
personaliy  liable ;  the  plaintiff  might  be  very  willing  to  take 
their  joint  and  several  responsibility,  though  he  would  not 
trust  the  company  as  a  company.  On  the  part  of  the  defendants 
it  was  contended  that  this  was  intended  to  oporate  as  the  note 
of  the  company. 

HeaJy  v.  Story  and  Penkivil  v«  Comnelf  vested  adely  on  the 
weight  to  be  attributed  to  the  words,  ^^  Severally  and  join^y,'^ 
and  there  is  no  authority  bearing  upon  the  present  ease  ia 
favour  of  the  view  put  forward  upon  the  part  of  the  platntiflb. 

The  words  ^'  On  acooamt  of,''  show  that  it  waa  made  on  behalf 
of  the  corporation.  The  language  gI  the  former  Act,  taken 
with  the  decision  in  jifffs  v.  Nichalsfm,  shows  tl^at  that  is  so, 
It  comes  to  this,  that  if  it  be  done  in  the  name  of  the  oompaay 
by  persons  having  express  or  implied  authorily  to  hind  the 
company,  it  is  sufficient  $  ^Hit  also  it  paay  be  th^  they  sre 
bound  tf  it  is  made  on  behalf  c^the  company.  In  Alkn  v.  thf 
Sea  and  Ltfe  Auwranat  Canqumy  the  ease  was  qnite  desr. 
The  value  had  been  \^bA  by  the  oempany,  and  it  mnsthavt 
been  intended  to  bind  them.  The  judgment  having  beeft  gives 
in  favour  of  the  defendapts,  thereby  deciding  that  the  note  did 
bind  the  company  and  not  the  defendants  these  wap  an  appeal 
when  <lie  Court  of  Error  affirmed  the  otiginal  jodgment,  and  mi 
tlie  aetioq  was  against  the  defepdants  as  t|M9  makers  of  a  ppr 
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missorj  note  for  i6600 ;  and  two  of  tlie  defendants,  Melrose  and 
Harris^  pleaded  that  it  was  not  thsir  note  as  alleged.  The 
thirds  Wood,  had  suffered  judgment  by  default.  The  question 
for  determination  was,  whether  the  note  made  the  defendants 
personally  liable  or  only  bound  the  joint^stock  company,  of 
which  thqr  were  direot<Nr8.  The  note  was  in  the  following 
form  J— 

"  £600.  London,  Deeember  3l8t,  I860. 

'*  Three  montlia  after  date  we  jointlY  promise  to  pay  Mr. 
Fndeiidc  Shaw  or  order  £600,  for  yalae  received  on  aisooqnt  <»  U^ 
Londoa  and  Birmingham  Iron  and  Hardware  Oumpany  (limited)* 

*'  J.  Melhosi,  \ 

«•  G.  N.  Wood.  \  JHrectars, 

"  John  Habris,  J 

"  Payable  al  the  London  Joint  Stock  Banking  Company,  Princes  Street, 
Hanaion  House. 

**  Edwin  Gubsi,  Secretary, 
^(Indoraed)  FaBDBRicx  SeiLW." 

The  company  had  been  established  under  the  19  and  20  Yict.^ 
c.  47 ;  and  by  the  48rd  section  of  that  Act  it  is  provided,  '^  That 
a  promissory  note  or  bill  of  exchange  shall  be  deemed  to  hare 
been  made,  accepted,  or  indorsed  on  behalf  of  any  company 
registered  under  this  Act,  if  made,  accepted,  or  indorsed  in  the 
name  of  the  company  by  any  person  aetlng  under  the  express 
or  implied  authority  of  the  company/'  The  note  in  question 
certainly  does  not  satisfy  the  requisitions  of  this  section.  But 
it  does  not  therefore  follow  conclusively  that  the  defendants  are 
personally  liable.  For  the  case  was  properly  argued  and  must 
be  decided  on  what  appears  to  be  the  expressed  intention  of  the 
makers  of  the  instrument.  Does  the  language  used  import 
that  they  take  upon  themselves  personally  the  liability  to 
pay  the  note?  Now  strictly  confining  ourselves  to  what  is 
apparent  on  the  face  of  the  note,  or  to  be  reasonably  coUected 
from  it,  we  think  the  intention  is  clear ;  if  the  words  '^  for 
value  received  in  stock "  be  read  as  in  a  parenthesis  which 
had  been  suggested  as  the  proper  mode,  there  would  then 
be  a  promise  to  pfty«  expressly  on  acsoount  of  the  company, 
sod  this  promise  is  made  by  the  defendants  describing  them- 
aeWes  as  directors^  and  their  promise  is  countersigned  by  Edwin 
Gnesty  describing  himself  as  secretary.  Any  one  reading 
SQch  a  note,  and  bringing  to  it  the  ordinary  knowledge 
^hicb  must  be  pre-supposed,  would  assuredly  i^ouclud^ 
that  this  note  wm  made  by  the  defendants  as  pffioers^ 
and  not  as  individuals.  They  promise  on  aoconni  pf  the 
company,  they  sign  as  directors,  and  their  signature  is  oounter- 
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signed  by  a  secretary.  But  if  the  words  **  for  value  receired 
in  stock ''  be  read  not  as  within  a  parenthesis^  but  immediately 
connected  with  the  words  which  follow,  then  still  the  meaniDg 
does  not  appear  to  us  altered,  although  it  may  not  be  so  clear 
as  before.  Yet  a  new  argument  then  arises  pointing  to  the 
same  conclusion,  for  then  the  whole  consideration  is  more  dis- 
tinctly known  to  have  been  received  by  the  company.  A  pro- 
mise to  pay  by  officers  of  the  company  on  its  account  would  be 
reasonable ;  but  why  should  individuals  signing  as  officers  be 
supposed  to  make  themselves  personally  liable  without  any 
apparent  consideration  ? 

There  is,  however,  a  word  in  the  note  to  which  importance  is 
attached  as  favouring  another  conclusion.  The  word  '^  jointly/' 
and  if  as  in  one  or  two  of  the  cases  cited  on  the  argument  the 
expression  had  been  "jointly  and  severally'^  it  would  hare  been 
difficult  to  resist  the  conclusions  that  the  promise  was  a  personal 
one,  for  in  what  other  character  could  the  defendants  promise 
<*  severally  V  But  the  inference  is  by  no  means  so  strong  from 
the  expression  '^  jointly  "  alone.  It  is  by  no  means  inconsistent 
with  an  official  promise  that  it  should  be  joint.  It  is  after  all 
but  an  expression  of  the  quality  which  the  promise,  not  being 
several,  must  in  fact  possess.  Many  cases  were  cited  in  the 
argument,  but  it  is  unnecessary  now  to  go  through  them,  for 
each  depended  on  its  own  circumstances,  and  this  case  also 
was  decided  on  the  same  principle.  There  was  some  difference 
of  opinion  amongst  the  judges  as  to  the  proper  construction  of 
the  instrument,  but  ultimately  the  judgment  of  the  C!ourt 
below  was  affirmed. 


Zegal  i)flts(reUanp^ 

Bankrupietf  Court,  May  31. —(B^ore  Afr.  CommisHoner  Holsotd.) 

THE  ROTAL  BRITISH  BANK — A  FURTHBR  DIVIDEND. 

Mr.  Linklater,  on  behalf  of  the  a^signeeB  in  this  case,  made  the  followmg 
statement : — He  was  happy  to  say  that  in  consequence  of  the  way  in  which 
the  assignees  had  been  met  in  arranging  a  verv  heavy  matter  in  litigatioD, 
the^  would,  with  the  aid  of  a  small  amount  in  the  bands  of  the  offieifti 
assignee,  be  in  a  position  to  declare  another  dividend  of  U.  in  the  pound. 
Without  that  aid  the  assignees  would  have  been  able  to  pay  another  shilbng. 
making  under  the  bankruptcy  a  total  dividend  of  11«.,  being  U.  more  than 
they  expected  to  realise.  The  debts  proved  amounted  to  £542,000,  and 
upon  that  amount  it  required  £27^100  to  pay  a  dividend  of  U.    Tbej  wers 
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alreadj  in  posseflsion  of  that  Bum  and  Bomething  more,  and  be  entertained 
DO  doubt  that  in  December  next  ho  would  be  able  to  pay  another  Qd„ 
making  a  total  dividend  of  15*.  Unfortonately,  the  creditors  had  not  had 
that  relief  firom  the  shareholderB  which  from  their  number  they  had  a 
reasonable  right  to  expect.  But  notwithstanding  the  very  great  exertions 
of  the  official  manager,  he  would  not  be  able  to  realise  more  than  would 
pay  a  dividend  of  '6s.  6d.  in  the  pound,  and  he  did  not  hold  out  any  hope 
that  the  amount  he  would  be  able  to  pay  oyer  to  the  assignees  would  yield 
more  than  either  2d,  or  3d.  in  the  pound.  However,  with  that  addition  to 
the  funds  collected  under  the  bankruptcy,  Uie  assignees  would  be  able  to 
pay  another  1#.  dividend,  which,  with  the  sums  coming  in  before  December, 
would  make  up  the  total  dividend  I5s,  Beyond  that  they  would  not  go. 
That  was  without  any  contributions  whatever  from  past  shareholders  of  the 
bank,  who,  according  to  the  theory  of  the  law,  were  liable  for  three  years 
for  such  debts  as  had  been  incurred  during  the  time  they  had  been  share- 
holders. Whether  the  assignees  would  be  able  to  reach  the  past  share- 
holders, either  by  proceedings  at  law  or  under  the  winding-up,  was  a  question 
surrounded  with  very  considerable  difficulty  and  doubt.  There  were  several 
shareholders  who  had  not  yet  paid  anything,  although  their  means  were 
believed  by  the  assignees  ana  others  to  be  ample;  and  the  assignees 
intended  to  act  upon  the  advice  that  had  been  given  to  them,  and  to  publish 
from  time  to  time  the  names  of  defaulters  until  they  were  brought  to  a 
sense  of  Uieir  duty — a  duty  which  they  owed  as  well  to  the  creditors  of  the 
bank  as  to  those  who  had  been  fellow-sufferers  with  them,  and  had  con- 
tributed to  the  payment  of  its  debts.  If  those  persons  would  only  snbBoribe 
bat  a  small  sum  compared  with  their  means,  and  with  what  was  believed 
to  be  their  property,  the  assignees  would  be  able  to  do  that  which  they  had 
anticipated  at  an  early  stage  of  the  business,  but  had  not  yet  been  able  to 
carry  out — to  make  up  the  dividend  16#.  6d,  But  of  that  they  could  not 
hold  out  any  hope.  As  they  were  now  in  a  position  to  pay  a  dividend  of 
]'.,  his  honour  would,  perhaps,  permit  the  sitting  to  be  advertised  ;  and  it 
fortunately  happened  that  the  official  assignee  would  be  able  to  avail  him- 
self of  the  Rotunda  of  the  Bank  of  England  for  paying  a  dividend — it  being 
necessary,  with  4,000  creditors,  to  have  ihe  facilities  which  only  that 
building  afforded.  It  was  proposed  to  fix  a  dividend  sitting  for  the  24th  of 
Jone,  and  it  would  be  paid  on  the  28th  or  29th. 

Mr.  Lee  (the  official  assignee).— In  the  course  of  the  week  we  shall  have 
to  arran^  the  day  with  the  Bank. 

Mr.  Linklater  said  the  litigation  which  the  assignees  had  just  settled 
threatened  at  one  time  to  be  en  long  duration,  for  it  was  said  that  it  would 
be  carried  to  the  House  of  Lords.  He  was  happy  to  say  that  it  was  the 
hut  litigation  in  which  the  Boyal  British  Bank  was  likely  to  be  involved. 

The  Oommissioner. — ^The  assignees  seem  to  have  fully  carried  out  the 
expectations  which  they  held  out  in  their  report,  as  to  the  amount  likely  to 
be  realised  under  the  bankruptcy. 

Mr.  Linklater.— Oh,  yes ;  they  have  done  more.  It  was  never  expected 
that  more  than  lOs.  would  be  realised  from  the  assets  under  the  oank- 
nxptcy,  but  we  have  had  the  good  fortune  to  have  the  assistance  of 
Mr.  Taylor,  Mr.  Wold,  and  others,  as  assignees,  and  they  have  certainly 
exerted  thenuelves  in  such  a  way  as  greatly  to  benefit  the  creditors. 
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THE  NATIONAL  BANK. 

Thb  twenty  •fourth  annual  general  meeting  of  the  proprietors  in  this  bank 
was  held  May  24th,  at  the  oflkes,  in  Old  Broad-street ;  Fowler  Newsam, 
Esq.,  in  the  chair. 

The  advertisement  convening  the  meeting  having  been  read,  the  secretary 
proceeded  to  read  the  following  report : — 

The  directors  of  the  National  Bank  have  much  pleasure  in  submitting  to 
the  shareholders  their  twenty-fourth  annual  report,  showing  the  position  of 
the  bank  and  the  results  of  the  business  for  the  year  1858. 

It  must  be  a  subject  of  general  congratulation  that  throughout  Ireland 
the  same  steady  progress  in  substantial  prosperity  continues  to  be  sustained 
— as  evinced  by  remunerative  prices  for  produce,  by  the  demand  for  labour, 
bv  improved  husbandry,  and  by  growing  intelligence  and  education  amoog 
all  classes  of  the  people — which  it  has  been  the  good  fortune  of  the  directon 
to  have  noticed  in  previous  reports. 

The  harvest  of  1858  was,  as  a  whole,  satisfactory  and  compensative. 
The  oroduce  of  wheat  and  potatoes  was  unusually  great,  so  tiiat,  notwith- 
standing the  low  prices  of  those  articles,  and  a  shorter  yield  than  an 
average  of  oats  and  barley,  the  farmer  had  no  reason  to  complain  of  the 
general  result ;  and  the  breadth  of  land  under  crops  for  next  season  hts 
been  again  further  increased.  Ireland,  too,  most  providentially  escaped  the 
serious  drought  which  last  year  prevailed  so  generally  in  the  other  dairy 
countries  of  Holland  and  Holstein,  where  it  proved  a  calamitv  of  such  extent 
as  not  only  to  reduce  the  exports  from  thence  to  England  and  other  markets, 
by  more  than  two -thirds  of  the  usual  ouantitv  uf  butter,  but  also  compelled 
the  graziers  to  dispose  of  much  of  their  cattle  at  ruinous  prices,  owing  to 
the  absolute  want  of  sufficient  food  and  water  to  sustain  them ;  while  in 
Ireland,  on  the  contrary,  the  production  of  butter  was  equal  to  that  of  any 
former  year,  and  the  prices  obtained  for  it  were  so  unusually  high  as  to 
prove  a  source  of  extraordinary  good  fortune  to  the  dairy  farme*]*.  It  is  not 
less  satisfactory  to  observe,  from  the  latest  statistical  returns,  that  the 
number  of  cattle  in  Ireland,  instead  of  diminishing,  has  again  materially 
increased. 

As  one  of  the  results  of  this  gratifyiM  progress  in  the  social  condition 
of  the  country,  the  directors  have  happily  nothing  to  communicate  to  the 
shareholders  respecting  the  position  of  the  National  Bank,  except  thst 
which  must  furnish  to  every  one  topics  for  universal  agreement  and 
congratulation. 

The  accompanying  accounts  show  the  result  of  the  transactions  of  the 
bank  for  the  year  ending  December,  1858. 

1st.     From  the  profit  and  loss  account  it  appears  that  there  remuned  as 

Best,  or  undivided  profits,  at  December,  1857      £104,791    t    8 

To  which  has  been  added  the  net  profit  for  1858,  alter  writing 

off  all  bad  and  providing  for  doubtful  debts       £89,337  16    6 

Less  rebate  of  interest  on  bills  not  due     16,124    0    0 

A^w  II.  ,      •  73,WS  16    6 

2^0(1  tor  profit  on  sale  of  remaming  shares  reported  in  May, 

^^^ 5,97»    0    0 

£183,967  19    i 
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Brought  forward    £188,967  19    2 
Less  h&lf-year'fl  diTidend,  at  the  rate  of  6  per  cent,  per  annam, 

paid  in  Aagast,  1858         £15,000    0    0 

And  also  bonus  of  15<  per  share 15,000    0    0 

"■  80,000    0    0 


LeaTtng^  at   December,   1868,  a  rett  or  amount  of  undiyided 
pn^taof      £163,967  19    2 


There  has  since  been  paid,  in  Fobraarj,  1859,  to  the  proprietors,  a 
dirideod  at  the  rate  of  6  per  cent,  per  annum,  with  a  bonus  of  ]  5^.  per 
share,  amounting  together  to  £30,000 ;  hy  which  payments  the  rest  or 
undivided  profits  have  been  reduced  to  £123,967  19#.  2d,,  as  against 
£104,792  2s.  8d»,  the  balance  of  that  account  at  the  end  of  December, 
1857. 

The  aasetfl  and  liabilities  at  December,  1858,  stood  as  follows,  viz. : — 


Gold  and  silTer  coin  in  Ireland £579,338  19  2 

Other  cash  in  hand,  at  the  Bank  of  England  and  at  call          ...    349,249    7  1 
GoTernment  funds,  Exchequer  Bills,  Exchequer  Bonds  and  de- 
bentures  534,416  17  8 

Bills  discounted  on  hand     3,048,696  11  7 

Advances  on  Goremment  and  other  securities,  loans  at  short 

nodoe,  and  current  accounts 730,654    9  10 

Bank  premises  in  Dublin  and  at  the  branches 29,159    2  6 

£5,271,515    7  6 


UABIUTIES. 


Pkid-up  capital          £500,000  0  0 

Notes  m  circulation 1,135,599  15  0 

Due  by  the  bank  on  deposit  receipts,  current  accounts,  &c,    ...  3,481,947  13  3 

Kest  or  undiTided  profits     153,967  19  2 


£5,271,515    7    5 


Examined  and  found  eorreet* 


J.  B.  Smith.  M.  Usbornb. 

F.  B,  Ebkshaw.     J.  0.  BuDiNO. 

These  results  show  an  increase  of  nearly  £1,000,000  in  the  resources  of 
the  bank  since  December,  1857.  It  must,  however,  be  borne  in  mind, 
that  the  fuscounts  of  1857  were  made  up  during  the  existence  of  the  com- 
mercial crisis ;  but  still  the  deposits  in  the  bank  were,  at  the  close  of  1858, 
above  £400*000  higher  than  they  haye  been  at  any  previous  date,  at  the 
uune  period  of  the  year  i  and  during  the  current  year  they  have  been  con* 
tinpoqsly  increasing ;  while  the  circulation  of  notes  is  so  far  beyond  the 
suthorised  limit  as  to  necessitate  the  keeping  of  a  large  stock  of  specie  on 
baud,  to  coTer  the  excess  of  iissue,  as  required  by  the  Act  of  Parliament 
which  regulates  the  circulation  of  notes  in  Ireland. 

Our  banking  business  in  London  continues  to  increase  in  success  and 
importance.  By  a  resolution  of  the  committee  of  London  bankers  the 
^'atiooal  Bank  has  been  admitted  to  the  privileges  of  the  clearing-house, 
and  10  much  have  the  bank's  operations  extended,  that  the  present  offices 
do  not  afford  sufficient  accommodation,  either  for  the  public  or  for  the 
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clerks  of  the  eBtabllshment.  The  direetora,  therefore,  howerer  relaela&t 
they  may  be  to  incur  the  expense  of  bnilding,  have,  after  fnll  considera- 
tion, availed  themselves  of  an  opportunity  which  recently  offered  to  pur- 
chase the  two  adjoining  houses ;  and  having  obtained  a  fresh  lea&e  for  sixty 
years  of  their  present  premises,  Uiey  intend,  without  nnnecessaiy  delay,  to 
erect  upon  tiie  combined  sites  of  the  three  houses  a  handsome  and  eommo* 
dtous  edifice,  better  suited  -to  the  standing  of  the  bank,  and  more  adapted 
to  its  absolute  requirements. 

Thd  growing  importance  of  Eingstowfi  as  a  place  of  busineas  and 
fashionable  resort  induced  the  directors  to  open  there  a  branch  of  the  bank 
in  the  month  of  March  last ;  and  from  all  the  information  they  have  been 
able  to  collect,  they  confidently  hope  that  it  will  beneficially  aaaist  to 
increase  the  general  profits  of  the  establishment. 

Banking  business  generally,  during  the  year  1858,  was  not  00  mneh 
affected  by  the  prevailing  low  rate  of  interest  as  might  have  been  expected, 
for  trade  was  sound,  and  being  prudently  conducted,  the  loasea  by  bad 
debts  were  comparativdy  insignificant.  Hence  it  was  that  the  directors 
were  enabled  to  distribute  to  the  shareholders  dividends  and  bonosea, 
amounting  to  12  per  cent,  upon  the  paid-up  capital  of  the  bank,  free  of 
income-tax,  out  of  the  realised  profits  of  the  year,  and  to  add,  moreover, 
the  sum  of  £19,175  I6s.  6d.  to  the  reserve  fund  or  undivided  profits. 

The  progress  of  the  officers*  guarantee  fund  is  in  a  high  degree  ntia- 
factory.  There  was  again,  in  1858,  not  a  single  claim  made  opon  it — a  cir- 
cumstance reflecting  credit  upon  the  organisation  and  faithful  managenieni 
of  the  establishment ;  and  the  directors  gladly  avail  themselves  of  the  oppor- 
tunity which  this  remark  affords  to  acknowledge  that  they  are  sensiUe  that 
much  of  the  success  which  has  been  achieved  by  tiie  National  Bank 
results  from  the  care,  seal,  and  ability  manifested  by  the  oflioerBf  and  from 
that  harmony  and  kindly  feeling  which  pervades  the  whole  staff,  firom  the 
highest  to  the  lowest  —sentiments  which  it  will  ever  be  the  constant  stody 
of  the  directors  to  cultivate  and  support. 

The  directors  who  this  year  retire  by  rotation  are.  Fowler  Nevraam,  Bsq., 
Octavius  Ommaney,  Esq.,  George  Ashlin,  £sq..  and  Robert  Sntton.  Esq., 
who,  being  eligible,  now  offer  themselves  as  candidates  for  re-electaon. 

The  reading  of  the  re^rt  was  followed  by  loud  applause. 

The  Chairman,  on  risrog  to  move  the  adoption  of  the  report,  said  :— 
Gentlemen,  I  have  much  satisfaction  in  asking  your  approval  of  th«  report 
which  ^ou  have  just  heard  read,  for,  inasmuch  as  it  shows  indi^ataUy  the 
undimmished  progress  which  Ireland  is  making  in  material  proqwritj,  and 
proves  unequivocally  the  high  position  which  the  National  Bsuu  has 
assumed,  I  cannot  for  one  moment  question  its  unanimous  and  enthnaiastie 
adoption.  (Hear,  hear.)  I  apprehend  that  there  can  be  no  doubt  of  the 
correctness  of  the  conclusion  arrived  at  in  the  report,  that  on  taking  a 
general  review  of  the  trade  of  Ireland  for  the  past  year  the  agpegftte  renilt 
will  show  that  the  husbandman  has  reaped  the  reward  of  his  industry,  sad 
the  careful  trader  the  legitimate  profit  of  his  commercial  enterprise ;  wfaOe 
unquestionably  the  lower  orders  and  middle  classes,  dependent  nxMai  fixed 
incomes,  have  essentially  benefited  by  the  low  prices  of  most  of  tbe  oeees- 
saries  of  life,  and  have  been  enabled  to  add  to  their  homble  oomfortB. 
(Hear,  hear.)  Indeed,  everything  indicates  a  constant  progression  in  the 
social  condition  of  the  country.  The  leading  affrionltnrists  spare  neither 
pains  nor  expense  in  order  to  improve  the  breed  of  live  stock,  in  which  they 
nave  been  eminently  successful.  They  are  also  equally  ready  to  arafl  them- 
selves of  the  most  improved  implements  of  husbandry  for  Uie  purpose  of 
tilling  their  land,  so  that  not  only  does  every  snooeeding  year  show  so 
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addliioD  to  the  aoreable  amoant  of  land  under  cereal  crops,  but  owing  to 
improved  coltiyation  the  product  per  acre  is  greatly  increased  also.  The 
working  fanner,  the     dairyman,   and    the    Targe    stock-master  are    all 

Erosffteroos ;  the  two  latter  must  last  year  have  materially  benefited  by  the 
igh  price  which  batter  commanded  during  the  greater  part  of  the  season, 
owing  to  the  falling  off  of  150,000  casks  in  the  usual  importation  from 
foreign  oountries.    They  are  one  and  all  not  only  in  a  position  to  pay  their 
rents  regularly,  but  so  much  have  their  circumstances  generally  improved 
that  we    JfrequentW  fii^d    that  when    opportunities    occur    they    become 
the   porchasers   of    the   land  which  they    formerly    only    occupied  as 
tenants.     (Hear,  hear).    The  poor  rates  which  a  few  years  ago  were  a 
serioofl  burden  on  the  land  are  now  so  greatly  diminished  as  to  be  no 
longer  an  important  consideration.    In  some  counties  the  assessment  has 
fallen  to  sixpence,  and  throughout  Ireland  it  does  not  now  on  the  average 
exceed  ninepence  in  the  pound ;  while  crime,  the  invariable  attendant  upon 
want    and  distress,   has,  thanks  to  Almighty  Providence,    now  almost 
entirelj  ceased ;  ao  much  so  that  recently,  at  the  Tipper ary  assizes,  the 
jadse  congratulated  the  county  on  its  almost  total  absence  ;  and  the  county 
of  Longford,  on  a  late  occasion,  had  the  pride  of  presenting  to  the  judge  a 
pair  of  white  gloves,  there  not  being  a  single  criminal  case  there  for  trial. 
(Hear,  hear).    It  is  also  most  satisuictoxT  to  find  that  the  fisheries,  so  long 
negleeked,  are  now  actively  prosecuted;    and    from    the    rapid    means 
of  communication   now  existing  between  the  remotest  parts  of  Ireland 
and   thla  country  there  is  every  reason  to  hope  that   this  trade    may 
be  Btiil  farther  developed  to  the  benefit  of  all  concerned  in  it.    (Hear). 
A  bolder  spirit    of   enterprise    is  also   at    the  present  time  engaged  in 
mataring    plans    for     establishing,     as    you    are     aware,     a     regular 
postal   steam  communication  between  Galway  and  the  United    States ; 
and  should  this  attempt  be  successful,  which  there  appears  no  reason  to 
doubt,  who  can  estimate  the  advantage  in  a  commercial  point  of  view  which 
may  aoerae  to  Ireland  &om  her  thus  becoming,  as  it  were,  the  high  road 
between  the  Old  and  New  Worlds  ?    (Cheers.)    Having  made  these  obser- 
vations to  show  the  amelioration  in  the  general  condition  of  the  country, 
permit  me  to  add  a  passing  tribute  to  those  landed  proprietors  and  agricul- 
tural societies  who  are  now  in  various  districts  paying  so  much  attention 
to  the  improvement  of  the  dwellings  of  the  laoouring  classes.    This  is 
striking  at  the  root  of  evils  which  have  been  long  apparent  and  deeply 
lamented ;  and  accompanied  as  these  philanthropic  exertions  are,  by  the 
wise  and  liberal  steps  now  in  progress  tor  promoting  education,  the  obvious 
result  is,  and  mast  be,  to  extend  the  morally,  the  intelligence,  and  the 
contentment  of  the  people.    (Loud  cheers.)    fifappily,  all  these  illustrations 
tend  to  confirm  the  fact  that  the  Irish  are  now  self-relying,  peaceable,  and 
well-ordered ;  and  that — ^for  the  first  time,  perhaps,  in  Ireland's  history — 
all  classes  consider  thej  have  an  ec^ual  interest  in  maintaining  the  laws, 
and  feel  that,  by  bringing  their  various  energies  into  action,  every  one  in 
his  staUon  may  contribute  in  developing  her  resources  and  increasing  her 
prosperity.     (Hear,  hear.)    As  regards  the  National  Bank,  I  must  first 
observe  that  the  accounts  submitted  to  you  in  the  report  are  certified  to  by 
an  aodit  committee  selected  from  among  the  board,  and  whose  position  and 
business  habits  afford  the  best  guarantee  for  their  correctness.     As  chair- 
man I  attended  all  their  meetings  and  assisted  in  their  labours,  so  that  I 
am  equally  responsible  for  the  accuracy  of  those  accounts  with  those  gen- 
tlemen  whose  names  are  affixed  to  them,  the  only  reason  why  they  do  not 
bear  my  signatnre  being  that,  as  chairman,  I  sign  the  report  as  a  whole. 
(Cheeis.)    Those  accounts,  showing  the  *'  profit  and  loss  "  and  *'  assets  and 
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liabilities*'  of  the  bank,  attest  more  infallibly  than  any  remarks  of 
mine  could  do  the  progress  which  the  bank  has  made,  and  the  diTidend 
of  12  per  cent,  paid  to  the  proprietors  out  of  the  profits  of  last  year 
will  in  all  probability  be  considered  by  them  the  most  satisfactorj, 
as  certainly  it  is  the  most  substantial,  proof  of  its  success.  (Hear,  bear ) 
In  relation  to  this  subject,  I  have  seen  it  stated  in  the  Irish  p<^cr8  that  the 
National  Bank  *'  has  shot  forward  like  a  meteor ; "  but,  however  compli- 
mentary this  may  have  been  intended  to  be,  and  however  happy  it  b  as  a 
metaphor,  I  would  rather  that  our  eulogists  had  said  of  us,  wnat  I  believe 
to  be  literally  the  fact — vis.,  that  no  institution  in  Ireland  is  more  deeply 
r(x>ted  in  the  confidence,  goodwill,  and  predilections  of  the  people.  (Hear, 
hear.)  Were  proofs  wantine  in  corroboration  of  this  statement,  I  would 
say  they  are  to  be  found  in  these  significant  facts — that  the  National  Bank 
is  composed  of  830  proprietors,  the  greater  part  of  whom  are  Irish  ,*  that 
its  shares  are  now  selling  in  the  market  for  more  than  double  the  amount 
paid  upon  them — that  is,  at  above  100  per  cent,  premium;  that  we  have 
now  above  29,000  depositors,  being  an  increase  of  more  than  5,000  withm 
the  last  twelvemonth ;  that  the  resources  of  the  bank,  speaking  in  round 
figures,  now  exceed  £5,270,000,  of  which  £2,000,000  are  either  in  gold  or 
other  cash,  or  invested  in  securities  at  all  times  immediately  available,  and 
£3,000,000  are  employed  in  the  discount  of  commerciai  bills ;  that  itd 
reserve  fund,  or  amount  of  undivided  profits,  has  now  reached  the  im- 
portant sum  of  £124,000,  being  an  addition  of  above  £19,000,  since  the 
last  balance-sheet,  and  certainly  there  is  not  a  single  bad  or  doubtful  debt 
in  the  bank  which  has  not  been  amply  provided  for.  (Applause.)  The 
report  alluded  to  the  expansion  and  success  of  our  business  m  London,  and 
I  may  perhaps  be  permitted  to  add  that,  while  every  legitimate  want  of 
accommodation  on  the  part  of  our  customers  in  Ireland  is  most  liberally 
met,  the  directors  avail  themselves  of  the  opportunities  afforded  in  this 
country  for  employing  beneficially  the  remainder  of  the  assets  of  the  bank, 
either  m  the  discount  of  London  bills  or  in  loans  on  (Government  or  other 
securities,  which  in  case  of  necessity  can  always  be  depended  upon.  His 
at  the  same  time  brings  customers  to  the  bank ;  and  so  largely  have  our 
connections  extended  and  our  business  increased,  that  the  directors  tm^t 
that  the  steps  taken  for  providing  the  necessary  accommodation  for  such 
increase  of  business  by  tne  erection  of  a  new  bsmking-house  will  meet  with 
your  concurrence.  (Cheers.)  I  have  generally,  on  such  occasions  as  the 
present,  hazarded  an  opinion  as  to  what  would  be  the  Midsummer  dividend, 
and  I  can  again  have  no  hesitation  in  saying  that,  from  the  working  of  the 
business  from  Christmas  to  the  present  time,  I  see  no  reason  why  the  divi- 
dend and  bonus  payable  in  August  next  should  not  be  the  same  as  were 
paid  in  February  last— that  is,  at  the  rate  of  12  per  cent,  per  annam. 
(Hear,  hear.)  But  at  a  time  when  a  great  continental  war  has  just  com- 
menced the  end  of  which  no  man  can  ft  retell,  and  attended  as  St  may  be 
by  a  complication  of  political  events,  the  consequences  of  which  no  human 
foresight  can  anticipate,  it  may  not  be  out  of  place  for  me  to  remind  the 
proprietors.thiit  banking  pro6ts  must  be  expected  to  fluctuate  like  those  of 
any  other  commercial  undertaking.  I  hope,  however,  that  the  proprietors 
have  sufficient  confideiiCe  in  the  directors  to  believe  that  nothing  will  ever 
tempt  them  to  run  imprpvident  risks  in  order  to  increase  their  temporary 
profits  (hear,  hear),  nor  wUl  anything  ever  induce  them  to  pa^  higher 
dividends  than  the  a8certain^  darnings  of  the  business  will  admit  of.  I 
have,  however,  the  firmest  ho|$e^  that,  whether  we  have  peace  or  war,  the 
National  Bank  will  continue  to  '^osper  and  pay  good  dividends ;  for  we 
liave  sufficient  evidende  iii  thd  pros^eriiy  of  bo  many  large  bankiDg  tftih- 
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Ibhmeata  atoiind  us  to  prove  thai,  bo  long  w  banks  are  controlled  by  judg- 
ment and  oonducted  with  integrity^  they  must  at  all  times  and  under  all 
circanuttances  prove  a  good  investment  for  the  capitalist,  and  be  of  infinite 
benefit  to  the  neighbourhoods  in  which  they  are  established.  I  fear  I  may 
have  weaned  joa  (no,  no)  by  amplifying  to  such  an  extent  the  leading  fea- 
tures of  the  report^  and  therefore,  without  trespassing  further  upon  your 
time,  I  beg  leave  to  move  that  the  report  now  read  be  received,  adopted, 
and  eircalated  among  the  proprietors ;  and  perhaps  some  gentleman  on  the 
other  aide  will  be  good  enough  to  second  this  motion.  (The  chairman  on 
resuming  his  seat  was  londly  cheered.) 

Mr.  Fox  said  he  had  great  pleasure  in  seconding  the  motion.  The  report 
was  most  lacid  in  its  details,  and  it  was  highly  satisfactory  to  all  the 
proprietary.  If  anything  could  increase  the  confidence  in  the  bank,  it  was 
the  able  statement  which  had  been  made  by  the  honourable  chairman, 
which  entered  fully  into  the  history  of  this  concern,  its  progress,  and 
pr^ent  position.  As  a  resident  in  the  sister  country,  where  their  operations 
were  earned  on,  he  begged  to  add  his  testimony  to  the  progress  which 
the  bank  had  made  in  Ireland.  He  had  ample  opportunities  of  knowing 
the  progress  which  the  bank  had  made  in  public  opinion  in  later  years, 
llie  honoorable  gentleman  traced  the  past  history  ot  the  institution  from 
iti  establishment  in  1834,  to  the  year  1848,  when  Ireland  was  affected  by  a 
visitation  from  Providence  in  the  form  of  a  famine,  when  this  bank,  like  all 
other  interests  in  the  country,  suffered  severely ;  and  he  showed  that,  from 
that  period  to  the  present  moment,  the  bank  had  not  ceased  to  progress. 

The  queation  having  been  pot, 

Mr.  M'Bea,  a  solicitor,  we  believe,  of  Belfast,  who  was  a  candidate  at  the 
recent  election  at  New  Boss,  moved  an  amendment,  the  effect  of  which  was 
to  adjoom  the  meeting  for  a  month  for  the  purpose  of  further  considering 
the  report.  He  impugned  the  conduct  of  Mr.  J.  X.  M'Kenna,  the  chief 
inspector  and  public  officer,  in  having  become  a  candidate  for  the  borough 
where  he.  (Mr.  M*Bea)  was  unsuccessful  and  in  a  minority  of  nine. 

The  Ohairman,  in  reply,  denied  in  the  strongest  terms  that  the  influence 
of  the  bank  had  been  used  to  act  upon  the  electors.  As  regarded  Mr. 
M'Kenna,  he  presumed  that  that  gentleman  had  a  perfect  right  to  offer 
himself  as  a  candidate  for  parliamentary  honours ;  and  the  directors 
njoioed  that  he  had  not  been  successful,  because  had  he  been  so,  his 
Tsiaable  connection  with  the  bank  would  probably  have  ceased.  He 
begged  to  add  that  it  was  the  invariable  practice  of  the  directors  never  to 
allow  any  interference  in  political  or  religious  matters  on  the  part  of  any 
of  their  officers.    (Obeers.) 

The  report  was  ultimately  received,  adopted,  and  ordered  to  be  circu- 
lated among  the  proprietors. 

Votes  of  thanks  were  severally  voted  to  the  chairman  and  directors,  the 
oloen  of  the  bank,  and  the  secretary,  with  loud  applause. 


LIVBBPOOL  BOEOUGH  BANK. 

A  OBVBBAL  meeting  of  the  proprietors  and  contributories  of  this  bank  was 
held  on  the  second  6f  June,  for  the  purpose  of  receiving  the  resignation  of 
Mr.  Joshua  Dixon,  as  one  of  the  liquidators.  Mr.  J.  H.  Branker  occupied 
the  chair. 

Mr.  Dixon,  in  explaining  the  reasons  which  had  led  him  to  tender  his 
mipation,  made  the  following  observations : — In  thus  taking  leave  of  you, 
I  wish,  with  yoor  permission,  to  make  a  few  remarks  in  reference  to  the 
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widelj-oiroalated  misrepresentatioiiB  of  the  facts  elicited  in  the  eaw  of 
"  Scott  V.  Dixon.'*    I  have  adopted  a  coarse  with  regard  to  oases  of  a 
similar  nature,  which  has  not  yet  resulted  in  the  attempt  by  a  new  trial,  to 
obtain  a  reversal  of  the  verdict  obtained  in  that  case.    But  whether  there 
be  a  new  trial  or  not,  I  do  not  the  less  protest  against  the  great  injnslioe 
done  to  me  bj  that  verdict.  The  only  case  made  against' me,  or  that  can  be 
made  against  me,  rests  within  the  narrow  limits  of  my  having  oanonrred 
in  the  report  issued  to  the  shareholders  in  July,  1857,  when  I  had  before 
me  an  estimate  of  losses,  showing  that  the  capital  seemed  to  be  trenched 
upon  to  the  extent  of  £58,000  out  of  £1,000,000.    I  did  so  conoor,  bat  only 
because  I  believed  it  impossible  that  any  one  oould  read  it  without  eeeing 
that  the  capital  was  trencned  upon.    To  show  that  this  was  my  opiiuoQ,  I 
may  mention  that  I  suggested  to  the  board  of  directors  the  neoeosity  of 
being  prepared  with  reasons  in  answer  to  the  question  which  I  expeoted 
would  be  put,  why  a  dividend  had  been  paid  when,  on  the  showing  of  the 
report,  it  was  paid  out  of  capital.    In  anticipation  of  this  question  the  direc- 
tors were  accordingly  prepared  to  give  their  reasons.    I  was  not  indooed  to 
adopt  the  report  that  was  issued,  because  I  thought  it  would  have  a  more 
favourable  influence  on  the  public  or  the  share  market  than  my  own  drao^t 
report.  On  the  contrary,  I  entertained  and  incidentally  expressed  the  opinion 
in  hearing  of  some  parties — ^eentlemen  who  yet  remember  it — that  a  report 
like  my  draught  report  would  inspire  shareholders  with  more  confidence 
than  one  like  that  which  was  issuea.    I  feel  convinced  that  if  my  drao^ 
report  had  been  adopted,  purchasers  of  shares  would  have  had  to  pay  more 
than  they  did.    But,  passmg  from  what  was  meant  and  intended,  what  was 
the  effect — what  were  the  oonsequenoes  of  the  report  as  it  was  isaoed  f 
Neither  I  nor  the  board  had  any  information  warranting  ns  in  entertaining 
a  worse  opinion  of  the  bank's  affairs  than  was  conveyed  in  the  statement 
laid  before  us  by  the  manaeer,  showing  an  estimated  deficiency  of  £58,000, 
including  the  dividend  whidi  had  already  been  pftid.    This  made  the  valoe 
of  the  shares  about  £0  Bs.  each, — the  price  at  wnioh  they  were  sold  in  June 
previous  to  the  report ;  but  after  the  bank's  loss  by  Doherty  became  known, 
was  £10  5f.  and  £10.    After  the  report  was  issued  Uie  highest  price  paid 
was  £9.    The  report,  therefore,  caused  the  shares  to  fall  more  even  thsn 
the  estimate  of  losses  warranted.    Any  gentleman  who  brings  an  action 
'  for  injury  caused  to  him  by  that  report  undertakes  to  be  aggrieved  because 
I  did  not  impart  to  him  information  which  I  did  not  myself  jpoesess,  and 
which,  as  an  outside  director,  I  was  prohibited  from  acquiring  by  the 
notorious  rules  and  practice  of  the  bimk,  which,  however  vicioos  ss  a 
system,  were  yet  in  accordance  with  the  custom  of  the  plaoe.    I  speak  of 
myself  as  an  outsido  director,  because  when  the  report  was  issoed  I  was 
virtually  only  such,  for  I  had  not  then  had  time  to  acquire  the  information 
to  be  obtained  by  being  behind  the  scenes.    The  report  was  issued  on  the 
28th  of  July,  and  it  was  onlv  on  the  4th  of  July,  after  an  absence  froot 
Liverpool,  and  from  my  own  business  of  nearly  a  month,  that  I  was  asked 
to  supply  the  place  ad  interim  of  the  two  managing  directors  in  oiEoe, 
neither  of  whom  attended  on  account,  as  I  understood,  of  ill  health.    I  was 
a  supernumerarv,  in  fact,  until  the  first  of  August,  after  the  meeting  had 
taken  place,  and. it  was  only  then  that  a  vacancy  occurred,  to  fill  which  I 
was  elected,  and  it  was  only  then  I  began  to  receive  the  salary  of  a 
managing  director.    If  further  evidence  were  wanted  to  show  the  good 
faith  of  myself  and  of  the  board,  and  the  absence  of  all  fraudulent  or 
unfair  intention,  it  is  to  be  found  in  the  fact  that  a  director  purchased  98 
shares  after  the  report  was  issued,  with  no  other  motive  than  that  of  thioki^ 
it  a  good  investment.  This  gentleman  had  before  him  the  statementB  on  whi^ 
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I  Bod  the  board  aetod.  It  haa  been  alleged  tbat  I  bave  uttered  exprefieiona 
showing  moral  regret  and  oonaoiousness  of  haying  done  wrong.  I  cannot  una  •• 

S'ne  how  sndi  an  impression  oan  have  arisen.  I  have  never  expressed,  nor 
U  nor  had  caose  to  feel  any  sentiment  akin  to  that  of  moral  regret.  I  have 
not  intended  nor  done  anything  that  has  produced,  or  that  was  calculated 
to  produce,  any  impression  as  to  the  value  of  the  shares  inconsistent  with 
the  knowledge  I  possessed.  Gtontlemen,  I  first  addressed  you  with  the 
object  of  exposing  the  vicious  system  of  outside  directorates,  by  which  well- 
intentioned  and  respectable  men  aUow  their  names  to  be  paraded  before 
the  uninitiated,  as  apparently  vouching  for  the  correctness  of  statements 
respecting  whioh  the  initiated  know  they  have  no  personal  knowledge,  being 
entirely  dependent  on  the  report  of  others.  I  trust  ihiB  motive  may  excuse 
me  for  havmg  had  occasion  to  trespass  on  your  time  and  indulgence  now. 

Mr.  Sogers  proposed  and  Mr.  George  Campbell  seconded  a  resolution  to 
the  effect  that  the  resignation  by  Mr.  Joshua  Dixon  of  his  office  as  one  of 
the  liquidaton  be  accepted,  lur.  Bogers  remarked  that  the  shareholders 
entertained  a  very  high  opinion  of  Mr.  Dixon's  services,  both  '.before  and 
after  the  commencement  of  the  liquidation,  and  said  he  would  carry  with 
him  in  his  retirement  the  thanks  of  the  proprietary. 

The  motion  being  carried, 

Mr.  Marriott  proposed,  "  That  the  yaoancy  occasioned  by  the  resignation 
of  Mr.  Joshua  Dixon,  as  one  of  the  liquidators  of  this  company,  oe  not 
filled  up,  but  that  Messrs.  J.  B.  Brancher,  Peter  Berjeantson,  Philip  Bawson, 
and  Harmood  W.  Banner,  the  other  liauidators,  be  and  the^  are  hereby 
authorised  to  continue  the  winding-up  of  the  affairs  and  distnbution  of  the 
soets  of  this  company  alone."  He  also  bore  testimony  to  the  value  of  Mr. 
Dixon's  servicea,  and  said  Uie  conduct  of  the  gentlemen  associated  with  him 
merited  some  acknowledgment,  for  they  were  bringing  the  matters  entrusted 
to  them  to  a  saccessfol  issue. 

Mr.  Dennistoun  seconded  the  motion,  which  was  carried  unanimously. 

The  Ohairman,^  as  acting  chairman  of  the  liquidators,  said  they  deeply 
deplored  the  resignation  of  Mr.  Dixon ;  but  it  would  be  their  earnest 
endeavour  to  make  the  loss  as  little  felt  as  possible,  and  the^  hoped  in  a 
moderate  time  to  be  able  to  report  they  had  paid  off  the  liabilities  of  the 
eompany, 

Tne  prooeeding9  then  terminated. 


LONDON  OHAETBRED  BANK  OP  AUSTRALIA. 
Tax  ordinary  ceneral  meeting  of  the  proprietors  of  this  company  was  held 


on  the  3rd  of  June  at  the  London  Tavern,  Bishopsgate-street,  Duncan 
Ihubar,  Esq.,  in  the  chair,  for  the  purpose  of  receiving  the  report  of  the 
directors,  together  with  the  annual  statement  of  liabilities  and  assets,  and 
of  the  profit  and  loss  account. 
Mr.  P.  D.  Hadow  (one  of  the  directors)  read  the  following  report : — 
The  present  being  the  period  for  the  usual  yearly  meeting  of  the  com- 
I^ny,  in  conformity  with  the  charter  and  deed  of  settlement,  the  directors 
aow  submit  to  the  proprietors  their  seventh  annual  report,  together  with 
the  accounts,  duly  audited,  showing  the  state  of  the  bank's  affairs  up  to  the 
31st  December,  1858. 

It  is  gratiMng  to  the  directors  to  be  able  to  report  that  notwithstanding 
the  increased  competition  in  the  colonies  and  gold  fields,  the  past  year's 
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operations  have  been  satiaftMtory,  and  that  no  loaaes  ef  any  impoifanea 
have  been  sustained. 

At  the  last  half^jearW  meeting  it  was  stated  that  the  negodation  of  tlM 
Victoria  Railway  loan  Wf  £8,OoS,000  had  been  entroated  to  this  eoqiora- 
tion,  in  conjanction  with  some  of  the  older  banking  establishments  of  the 
eolony.  The  directors  have  now  to  inform  the  proprietors  that  the  isBUi 
of  the  first  series  of  the  bonds  forming  part  of  the  above  loan  has  bees 
accomplished  with  maoh  success,  and  a  colonial  government  seeoritf  has 
been  introduced  to  the  London  market,  which  appears  deservedly  viewed 
with  considerable  favour  by  capitalists.  Apart  from  the  emdnmeDta 
attaching  to  the  share  of  the  government  business  thna  acqaired  by  the 
bank,  your  directors  have  pleasure  in  referring  to  this- transaction  ss  a 
mark  of  public  confidence  conferred  by  the  executive  ai  Victoria  on  thii 
institution,  showing  the  high  poitition  which,  during  the  few  years  it  has 
been  established,  it  has  attained  in  that  colony,  which  is  the  chief  seat  of 
its  operations. 

The  latest  advices  from  the  colonies  extend  to  the  16th  of  Mardi  from 
Melbourne,  and  to  the  12th  of  March  from  Sydney.  The  letters  received 
from  the  inspector  represeat  the  business  prospects  of  the  various  brandief 
as  satisfactory. 

The  directors  continue  impressed  with  the  propriety  of  increasing  Um 
reserve  fund  at  the  bank,  and  in  this  view  they  are  confirmed  by  the  pro* 
gress  of  recent  political  events  on  the  Oontinent.  Adhering,  therefore,  to 
that  prudential  poHcy  which  has  already  had  the  sanction  of  die  share* 
holders,  they  now  recommend  that  an  addition  of  £5,000  be  made  to  the 
existing  reserve  fund  of  the  company,  which  will  then  amount  to  £15,000. 

The  accounts  are  made  up  to  the  31st  of  December  last, 
from  which  it  appears  that,  after  the  usual  deductions, 
and  also  after  making  allowance  for  bad  and  doubtful 
debts,  there  remains  to  the  credit  of  profit  and  loss 
the  sum  of £33,809  10  10 

Out  of  which  the  directors  recommend  a  dividend  for  the 
half-year  of  3  perc  ent.,  free  of  income-tax,  making, 
with  the  dividend  paid  last  half-year,  a  total  dividend 
of  6  per  cent,  for  the  year  ending  31st  of  December. 
1858,  £21,000;  and  they  further  recommend  that  a 
sum  of  £5,000  be  placed  to  the  reserve  fund £26,000    0    0 

Leaving  a  balance  of  undivided  profits  of £7.809  19  10 

The  directors  and  auditors  now  p>  out  of  office,  but  being  eligible  for 
-re-election,  offer  themselves  accordingly. 

The  balance-sheet,  December  31,  1858,  showed : — 

Dr.  LIABIL1TIK8. 

Notes  in  circulation           £188,397   0   0 

BiUs  payable  and  other  liabilities           415,100   I   7 

-Deposits        489396  10 10 

Total  due  to  the  public      1,068.398  13  5 

Capital  paid  up •-  700,000    0  0 

Reserve  fund           10,000    0  0 

Profit  and  loss          33,809  19  10 

Total      ...        .-.        £1,832,208  18   8 
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81,381 

5  11 

1,247,218 

0  3 

60,457 

13  4 

1,687 

0  11 

343 

6  1 

£1,832,203  13 

3 

42,000  0  0 

2,518  14  6 

10,000  0  0 

33,809  19  10 

£88,328  14 

4 

...  £33,673  12 
...  54,665  2 

8 

1 

£88,328  14 

4 
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Cr.  A8SBT8. 

Coin  and  ballion      

Balances  due  by  other  banks        •• 

Bills  reoeivable  and  other  securities       

Freehold,  leasehold,  and  other  property  of  the  Corporation 

Openpoliciw  

Bumps         ... 

Total     

Dr.  PROFIT  AND   LOSS  ACCOUNT. 

To  dividends  paid...  

Balance  of  preliminary  expenses 

Beserrefiind 

Balance  carried  down        

Total     •••        ...        •••        »••        ... 

Cr. 

By  balance  at  31st  December,  1857,  per  last  statement ... 
BalsDce  of  profits  in  London  and  the  colonies  for  the  year  ending 

21st  December,  1858,  after  deducting  current  expenses  and 

making  proirision  for  bad  and  doubtfol  debts 

Total 

The  Ghairmaii  said  the  report  which  had  just  been  read  would  put  the 
ivoprietors  in  pofisession  of  the  position  of  the  company  on  the  3  let  Decem- 
W,  1858.    He  thought  he  mignt  fairly  congratulate  the  bank  on  its  posi* 
tion  and  the  place  it  had  taken  in  the  public  estimation  ;  but  at  the  samA 
time,  after  the  events  which  had  occurred  during  the  last  six  months,  great 
caution  bad  to  be  observed  in  all  their  proceedings.    The  only  points  on 
which  he  felt  he  was  called  upon  to  toucn  were  as  to  what  was  done  witb 
tbe  reserve  fund  ;  and  next,  as  to  the  balance  of  profit  and  loss.    There  had 
been  great  diacaasians  at  the  board  on  the  former  question,  and  they  bad 
determined  that  they  ought  to  have  a  good  reserve  fund.    On  the  last  occa- 
eion  he  had  told  the  shareholders  that  the  Bank  of  Australasia,  tbe  Union 
Bank,  and  others  were  always  enlarging  their  reserve  fund,  and  it  "was 
impossible  to  deny  that  that  fact  established  great  confidence  on  the  part 
of  the  public.   Mr.  Bramwell,  under  date  of  December  16, 1858,  had  written 
him  a  letter  as  to  what  they  were  going  to  do,  and  observed  that  he  was 
happy  to  find  that  no  higher  dividend  was  to  be  declared  than  6  per  cent. 
till  the  reserve  fund  should  reach  £50,000,  as,  looking  at  tbe  sudden  and 
violent  changes  in  the  colonies,  he  felt  they  must  be  blind  to  their  own 
interests  to  give  a  larger  dividend.    On  February  4,  1859,  Mr.  Bramwell 
▼rote  a^in,  saying  that  be  was  extremely  glad  they  had  resolved  to  lay  the 
foimdation  of  a  reserve  fund,  by  laying  aside  £10,000  towards  that  object, 
snd,  acting  upon  that  suggestion,  they  bad  this  year  added  £5,000  to  that 
fond ;  and  be  ventured  to  hope  that  their  excellent  friends  would  be  eo 
satisfied  of  the  soundness  of  this  policy,  that,  however  much  they  mi^ht  differ 
on  other  subjects,  they  would  be  unanimous  on  this.  The  very  prosperity  of  the 
institution  depended  greatly  on  the  having  a  good  reserve  fund.  They  had  a 
capital  of  £700,000  paid  up,  and  their  incomings  and  outgoings  amounted 
to  upwards  of  £1,800,000.    The  case  of  a  bank  was  almost  like  a  woman's 
credit— the  least  blow  iipon  its  reputation  would  ruin  snoh  an  establishment 
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for  eyer.  It  would  not  do  for  the  directors  to  come  down  and  give  a 
dividend  of  7  per  cent,,  and  at  a  future  meeting  oome  down  and  declare 
thej  could  only  give  5  per  cent.  It  would  m  much  better  always  to 
equalise  the  dividends.  At  one  time  their  shares  were  £15,  and  they  had 
onl^  fallen  from  24  to  22},  and  if  any  one  went  into  the  market  he 
beheved  they  could  get  very  few  at  that  price.  The  week  before  last  they 
had  transferred  a  few,  but  last  week  they  had  not  passed  one.  He  did  not 
think  that  any  person  could  buy  shares  at  24.  With  regard  to  the  balance 
of  profit  and  loss,  that  might,  possibly,  be  a  bone  of  contention ;  but  his 
own  feeting  was  that  they  ought  not  to  divide  their  profits  up  to  the  hilt 
Very  properly  their  attention  had  been  called  to  recent  political  events, 
when  tiiey  had  seen  public  securities  fall  from  8  to  10  per  cent,  in  one  day. 
Now,  their  property  must  be  invested  partly  in  sach  securities,  and,  as 
prudent  men,  they  ought  to  take  care  to  have  some  guarantee  against  maek 
temporary  emergencies.  But  another  thing  which  was  important  in  a 
commercial  point  of  view,  and  to  which  he  had  formerly  alluded,  was  the 
loss  on  p^old  remittances.  He  had  told  them  that  it  was  an  absolute  neces- 
sity which  compelled  them  to  go  into  the  market  and  to  buy  gold.  It  was 
possible  to  bujr  ffold  too  dear,  lor  the  premium  on  gold  had  risen  from  30^. 
to  50^.,  with  risk  of  capture,  and  one  bank  had  paid  for  insurance  £6,000 
more  than  was  ever  known  to  parties  out  of  the  colony.  Now  this  sum  of 
£7,500  profit  would  be  done  awajr  by  the  loss  on  the  gold.  He  therefore 
trusted  ne  had  satisfied  the  proprietors  of  the  policy  of  keeping  this  snm 
intact.  The  only  desire  of  the  directors,  whose  interests  were  identified 
with  those  of  the  ordinary  proprietors,  was  to  place  the  establishment  on 
a  rock  from  which  it  could  not  be  removed.  In  conclusion,  he  moved  that 
the  report  be  received  and  adopted. 

Mr.  Tite,  M  J^.,  seconded  the  motion,  and  warmly  eulogised  the  policy 
which  had  been  pursued  by  the  directors ;  but  as  a  shareholder  he  should 
have  been  glad  to  have  heard  the  announcement  of  a  bonus  of  1  or  2  per 
cent.    (Laughter.) 

After  a  few  words  firom  Mr.  Mocatta,  the  motion  was  carried  nnani* 
mously. 

The  Chairman  next  proposed  a  resolution  of  thanks  to  the  gentiemen  in 
the  colonies,  Mr.  Bateman,  the  local  board  of  directors,  and  others  connected 
with  the  branches  in  the  colony. 

This  was  carried  with  acclamation. 

The  Hon.  Mr.  Foster  moved  the  next  resolution,  '*  That  the  directors  sad 
auditors  now  in  office— vis.,  Duncan  Dunbar,  William  Fane  de  Salii. 
Ansekno  de  Arroyave,  Oharles  George  Bamett,  Richard  Henry  Browne, 
James  Denis  de  Vitr^,  Thomas  Dver  Edwards,  Oharles  Falconer,  Jasnes 
Fraaer,  Patrick  Douglais  Hadow,  Alexander  Hoyes,  Fowler  Newsam,  Esqs., 
directors ;  and  John  Gurney  Hoare  and  Thomas  Ohapman,  Bsqs.,  aodilort, 
be  severally  and  respectively  re-elected." 

Mr.  Douglas  seconded  the  resolution,  which  was  carried  unanimously. 

Mr.  Tite  proposed  a  vote  of  thanks  to  the  chairman  and  directors,  whieh 
was  aereed  to  with  acclamation ;  and  the  compliment  having  beenaoknov- 
ledged  by  the  chairman,  the  meeting  separated. 


BANK  OF  BRITISH  NORTH  AMERICA. 

The  ordinary  23rd  yearly  general  meetins  of  the  proprietors  was  held  on 
Tuesday,  June  7th,  at  the  offices  in  St.  Helen's  Place^  pursuant  to  the  deed 
of  settMment ;  William  Chapman*  Esq.,  in  the  chair. 
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ne  Seeretarj  read  the  following  report : — 

Thefevere  depression  in  the  trade  of  the  British  North  American  colonies, 
which  formed  tne  sabjeet  of  remark  in  the  two  last  reports  presented  by 
tiie  court  of  directors,  can,  a^s  jet,  be  said  to  be  slowly  giving  way  to  a  more 
fiftvoorable  state  of  things.  Symptoms  of  improvement  are  evident,  and 
the  bnstncBS  now  transacted  is  of  a  satisfactory  character ;  bat  a  deficient 
harvest  last  year  and  the  low  prices  so  long  prevailing  have  produced  a 
eoDsequent  contraction  in  all  commercial  and  banking  operations  in  these 
proTisoea.  The  directors,  however,  feel  confident  tlmt  we  have  not  only 
seen  the  worst,  bat  that  brighter  prospects  are  before  as.  All  accounts 
agree  in  reporting  favoorab^  of  the  coming  crops,  and  a  good  harvest 
iroold  do  moch  in  restoring  confidence  and  producing  a  general  revival  of 
bosiness.  The  directors  have  deemed  it  prudent  to  increase  the  reserve 
aireadjr  made  to  meet  any  loss  that  may  arise  unon  the  realisation  of  the 
seeoritiea  held  by  the  bank ;  notwithstanding  wnich  it  will  be  seen  by  the 
simezed  statement  of  accounts,  that  the  available  net  profit  for  the  year 
1858  amoa&ts  to  £61,988  2s.  Id,  This  will  enable  the  directors  to  contmue 
the  osoal  dividend  at  the  rate  of  6  per  cent,  per  annum,  free  of  income-tax, 
and  to  carry  the  sum  of  £1,988  2«.  Id.  to  the  rest  or  balance  of  undivided 
profit.  Indadine  this  addition,  the  amount  of  the  rest  on  31st  December 
last,  after  provi&ig  for  the  dividend  payable  on  the  5th  Januar^r,  stood  at 
£122^756  8i.  8<2.  The  directors  have  to  announce  the  completion  of  the 
arrangements  for  establishing  a  branch  at  Victoria,  in  Vancouver's  Island. 
The  officers  appointed  to  conduct  the  business  left  New  York  for  their 
destination  on  the  21st  March  last,  and  arrived  at  San  Francisco  on  the  17th 
ikprii ;  and  your  directors  expect  shortly  to  hear  of  the  opening  of  the 
branch.  They  have  also  pleasure  in  stating  that  they  have  every  reason  to 
expect  that  they  will  in  a  short  time  be  in  possession  of  the  Boyal  warrant, 
authorising  the  continuation  of  the  bank's  charter  to  the  1st  June,  1870. 

The  balance-sheet,  3 1st  December,  1858,  showed — 

Liabilities. 

To  capital     ...        ...        ...        •••        .••        .«' 

Circulation        ...        ...        ■••        .••        ... 

DepositB 

Bals  payable  and  other  liabilities     , 

Reserve  to  meet  bad  and  doubtfiil  debts      ... 

Reserve  for  Christmas  dividend        

Undivided  net  profit    ...        ...        •••        ••, 

Total  •••        •.•        .••        ..) 

Assam. 

By  Specie  and  cash  at  bankers' 

Bills  receivable  and  other  securities 

Bank  premises  •••  ••         •••        ••< 

Total  •••        ••         •••        •.< 

Tlie  profit  and  loss  account  to  3l8t  December,  1858,  showed — 

To  Dividends  declared        £60,000    0    0 

Balance  in  hand,  being  undivided  net  profit  to  the  31  st 

December,  1858         122,756    8    8 

Total £182,756    8    8 


•  •• 

...£1,000,000    0    0 
...       244,211     3    2 
...       432,962  16    3 
...       402,462  15    9 
58,831     2    0 
30.000    0    0 
...        122,756     8    8 

... 

...  £2,291,224    5  10 

■  •• 

...     £214,866    7    6 

...     2,028,357  18    4 

48,000    0    0 

.*■ 

...  £2,291,224    5  10 
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by  balance  of  nndivided  net  profit  to  31  »t  Deoember,  1857       ...  £120»768    6'    I 
Net  profit  for  the  year  1858,  after  deduction  of  all  corrent 
cnarges  and  income  tax,  and   providing  for  bad    and 
doubtful  debts  61,988     2     7 

Total £182,766    8     8 


The  Ohairman^  in  moving  the  adoption  of  the  report,  md  it  was  ponibie 
that  the  first  impression  produced  on  the  minds  of  the  proprielorB  in 
reference  to  the  report  which  had  just  been  read  might  be  that  of  disap- 
pointment to  a  certain  extent,  and  it  certainly  would  have  been  mach 
more  pleasing  to  the  board  if,  in  the  report,  they  could  haye  proposed  a 
bonus  in  addition  to  the  usual  dividend ;  but  he  was  sure  they  would  all  be 
glad  to  think,  on  the  other  hand,  that  they  ooald  scarcely  expect  more 
favourable  results,  looking  to  the  circumstances  of  the  colony,  taao  thoee 
which  had  that  day  been  submitted  to  them.    He  regretted  that  on  this,  as 
on  former  occasions,  they  had  to  record  the  continuance  of  that  depraasian 
which  had  so  long  prevailed  in  Canada,  and  in  Western  Oanada  especially, 
where  the  depression  had  been  aggravated  by  the  failure  of  the  orope, 
together  with  low  prices,  which  had  told  severely  upon  all  agrieoltiiral 
business.     But,  on  the  other  hand,  it  was  consoling  to  him  to  be  able  to 
state  that  the  last  accounts  received  from  the  colony  conveyed  meet  encou- 
raging hopes  as  to  the  appearance  of  the  crops,  and  he  hoped  that  another 
year,  in  addition  to  good  crops,  would  produce  the  most  favourable  resolte. 
So  much,  then,  for  the  past ;  and  in  addressing  the  proprietors  as  to  the  future 
he  must  guard  them  against  taking  too  favourable  a  view  in  the  expectations 
which  they  might  entertain ;  but  it  was  his  duty  to  declare  to  the  meeting 
•  his  firm  belief  that  they  had  seen  the  worst,  and  that  brighter  prospeeta  were 
before  them.    Any  one  who  had  watched  the  rise  and  progress  of  tliese 
colonies   must  feel  that  however  much  a  combination  of  circomstajicefl, 
such  as  the  commercial  crisis  of  1857,  might  have  tcmpoiarily  arrested  the 
prosperous  career  which  they  had  hitherto  ei^oyed,  yet  that  all  the  elements 
of  prosperity  remained  tindiminishM,  whll6  every  year  the  resources  of  the 
colonies  were  evincing  fresh  and  startling  development.     Western  Canada 
was  essentially  an  agricultural  colony,  whibt  Eastern  Canad%  depended  on 
her  forests  and  fisheries,  which  were  becoming  more  and  more  sources  of 
legitimate  enterprise.    In  Eastern  Canada  the  Government  had  spent  a 
large  sum  of  money  in  removing  the  obstacles  in  the  Ottawa  and  the  Si. 
Lawrence,  with  the  view  of  opening  up  fresh  timber  districts,  the  effect  of 
which  would  be  to  increase  the  trade  m  this  branch  of  commerce  both  to 
the  European  and  American  markets.  As  to  Western  Canada,  it  comprised 
the  finest  agricultural  districts  that  were  to  be  found  on  the  whole  continent 
of  America ;  there  emigration  and  settlement  were  progressing  with  rapid 
strides.    But,  iQ  addition  to  thiSf  he  would  ask  the  proprietors  to  recollect 
the  immense  benefits  which  must  accrue  to  the  colony  from  the  introduction 
of  a  great  system  of  railways,  which  would  comprise  one  of  the  greatest 
engineering  achievements  of  the  age.  (Hear.)   Tnis  railway  would  traverse 
Canada  from  east  to  west;  and  in  this  age  of  progress  they  might  safelj 
predict  what  must  be  the  effect  of  these  circumstanoes  when  the^  added  to 
this  the  indomitable  energy  of  the  people  of  Canada.     His  own  impression 
was  (though,  perhaps,  he  lai^ht  be  coxfsidered  to  entertain  too  sanguine 
expectations)  that  Canada  might  be  made  the  highway  of  commerce  from 
the  Atlantic  to  the  shores  of  the  Pacific.     Already,  he  believed,  thongb  he 
spoke  under  correction,  they  were  conveying  maDs  tp  Britbh  Colambia  in 
twenty  dajs.    (A  director — In  less  than  ten  days.)    (Hear,  hear.)    Thml 
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was  a  Btrikhig  instance  of  what  might  be  done.  He  felt  he  ought  to 
apologise  for  dwelling  so  far  on  facts  which  were  so  familiar  to  the  pro- 
prietors; but  he  referred  to  them  as  affording  encouragement,  and 
SL»  warranting  him  in  the  expression  of  his  belief  that  a  bright  future  was 
lying  before  them.  In  the  report  the  proprietors  were  told  that  the 
officen  appointed  to  take  charge  of  the  branch  at  Victoria  in  Vancouver's 
hlajxd,  hid  arriyed  at  San  Francisco.  In  the  selection  of  the  persons 
to  take  charge  of  their  affairs  and  their  interests  the  board  had  used  the 
greatest  circumspection ;  and  in  the  preparation  of  those  instructions  which 
were  necessary  the  board  had  kept  sight  of  the  old  adage,  **A11  is  not  gold 
that  glitters."  But  here  he  would  return  to  the  conclusion  of  the  report, 
in  reference  to  the  renewal  of  their  charter,  and  he  had  to  state  the  suc- 
cessful issue  6f  the  negotiations  for  its  extension  for  ten  years.  They  had 
that  day  received  an  intimation  that  the  warrant  had  been  signed  by  the 
Queen,  and  would  bear  date  from  the  6th  of  June  instant  (hear).  They 
were  authorised  to  continue  their  business  till  June,  1870,  when  the 
charters  of  the  local  banks  would  expire,  the  only  condition  being  that  they 
were  to  submit  to  the  local  enactments  governing  these  banks.  Gentlemen 
were  aware  that  this  bank  was  placed  under  the  inestimable  blessing  of  a 
limited  liability,  for  it  was  really  impossible  to  overrate  the  importance  of 
that  fact.  The  honourable  gentleman  concluded  by  moving  the  adoption 
of  the  report,  stating  at  the  same  time  that  he  should  be  happy  to  answer 
any  qoestions  whibh  any  proprietor  might  wish  to  put. 

Some  questions  on  details  in  the  accounts  were  put,  and  were  answered 
to  the  expressed  Satisfaction  of  the  proprietors. 

The  question  was  then  pot,  and  the  report  was  adopted  nnanimously. 

The  chairman  stated  that  the  difidend  of  6  per  cent,  per  annum  free  of 
iDcome-tax,  would  be  payable  on  the  5th  of  July  next. 

The  directors  retiring  by  rotation,  Thomas  H.  Brooking,  Alexander 
(Gillespie,  and  Francis  Le  Breton.  Esquires,  were  severally  re-elected.  For 
the  Tacancy  in  the  direction  caused  by  the  death  of  Sir  Andrew  Pellett 
&reen  there  were  originally  four  candidates,  but  one  having  retired,  the 
names  of  the  candidates  announced  were  Mr.  Edward  Billing,  Mr.  T.  H. 
Miloer,  and  Mr.  Philpotts.  Mr.  Billmg  and  Mr.  Philpotts  severally  addressed 
the  meeting,  and  retired  in  favour  of  Mr.  Milner,  who  was  absent  from 
indisposition.  Mr.  Mikier  was  then  proposed,  and  was  elected  a  director 
accordingly. 

A  vote  of  thanks  to  the  chairman' and  directors  was  carried  by  aoclami^ 
tion,  and  after  a  fbw  words  from  the  chairman  in  acknowledgment  of  the 
Compliment,  the  meeting  separated. 


THE  IONIAN  BANK. 

Thb  annual  meeting  of  the  proprietors  was  held  on  the  26th  of  May,  at 
the  offices  in  Great  Winchester-street,  Oliver  Farrer,  Esq.,  in  the  chair, 
when  the  following  report  was  unanimously  received  and  adopted,  and 
ordered  to  be  circulated  among  the  proprietors  ; — 

The  operations  of  the  bank  for  the  year  1858  have  been  conducted  with 
a  fair  amount  of  profit,  and  without  noticeable  incident. 

The  harvest  or  fruit  was  abundant,  and  the  effect  of  the  remunerative 
prices  obtained  by  the  cultivators  was  not  without  benefit  to  the  bank.^ 

The  bid  debts  of  the  year  were  few  and  inconsiderable,  and  tne  business 
altogether  sound  and  legitimate.  In  accordance,  h(»wever,  with  the  policy 
indicated  in  their  last  report,  the  directors  have  thought  it  right  to  make  a 
somewhat  ample  provision  against  contingencies  atill  unascertained,  and  it 
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is  satisffiotorT  to  add  that  they  have  been  able  to  do  this,  and  (after 
payment  of  titie  usaal  dividend)  to  increase  the  rest  by  a  sam  ezoeed* 
ing  £2,600. 

The  subject  of  the  renewal  of  the  bank's  privileges,  to  whidi  attention 
was  abo  called  in  the  last  report,  has  of  course  engaged  the  serious 
attention  of  the  court.  So  long  ago  as  July  last  the  court  wepared  a 
memorial  to  the  Ionian  Senate,  together  with  an  explanatory  dispatch  to 
the  Lord  Hieh  Oommissioner,  pra^mg  for  a  prolongation  or  renewal  of  the 
term  of  the  bank  charter,  and  setting  forth  tne  grounds  on  which  the  claim 
rested.  A  simiUir  communication  was  made  to  her  Majestv*8  Secretary  to 
the  Oolonies,  to  whom  copies  of  the  above  memorial  and  dispatch  were 
transmitted. 

Various  causes,  sufficiently  notorious,  have,  unfortunately  interfered  widi 
the  action  of  the  Ionian  Government  in  dealing  with  this  matter;  and 
though  the  court  have  not  failed  to  represent  the  embarraaaments  cod* 
sequent  upon  a  state  of  uncertainty,  and  to  urge  the  importance  of  a  speedy 
decision,  they  regret  to  say  that  no  definite  arrangement  has  yet  been  made. 

They  are  now,  however,  in  direct  communication  with  the  Cc^ontsl 
Office,  and  no  long  time  can  elapse  before  the  result  will  be  asoertatned. 

In  the  meantime  the  Ionian  Senate  has  passed  a  decree  removing  a 
doubt  which  existed  as  to  the  period  at  which  the  20  vears'  term  of  ths 
existinff  charter  would  expire,  and  continuing  it  up  to  March  in  next  year, 
being  the  date  at  which  the  bank  actually  commenced  its  business. 

The  court  think  it  better  not  to  enter  into  any  particulars  as  lo  the 
neeociations  going  on,  or  the  questions  which  have  arisen. 

If  any  material  alterations  in  the  constitution  of  the  bank  should  be 
insisted  on,  they  will  not  fail  to  submit  the  matter  to  the  propiietora  before 
committing  themselves  to  an  acceptance  of  them. 

In  this  uncertainty  as  to  the  future,  it  has  been  thought  expedioit  to 
contract  the  operations  of  the  bank  within  the  narrowest  limits  compatible 
with  the  continuance  of  its  business,  and  though  this  will  necessarily  oces- 
sion  a  diminution  of  profit,  and  not  inconsiderable  inconvenience  to  the 
inhabitants  of  the  islands,  the  directors  do  not  doubt  that  the  prudence  of 
such  a  course  will  be  at  once  recognised. 

The  court  has  to  lament  the  death  of  one  of  its  ori^nal  membos,  their 
much-respected  colleague  Sir  A.  P.  Green.  The  requisite  notices  haviag 
been  given  of  the  intention  to  supply  the  vacancy  so  created,  Mr.  Kehemiah 
Griffims,  one  of  the  oldest  and  largest  holders  of  shares  in  the  bank,  hsi 
duly  notified  his  intention  of  offering  himself  for  election. 

It  is  not  proposed  for  the  present  to  fill  up  the  other  vacanciea.  If  tibe 
question  of  the  renewal  of  the  charter  shall  be  satisfactorily  determined,  it 
will  then  be  matter  for  consideration  whether  the  court  should  not  be 
strengthened  by  the  accession  of  two  other  members,  and  if  so  determined 
the  requisite  measures  for  that  purpose  will  be  immediately  adopted. 

The  financial  summary  of  the  year  is  as  follows : — 

The  balanoe  to  the  credit  of  profit  and  loss,  on  the  1st 

January,  1858,  was  £10,551  19   8 

The  net  profits  for  the  year,  after  disbarsement  of  diarges, 
and  the  allowance  before  mentioned,  are  ...        ,.«        ...     10,127    4   9 

Making  together £20,681    4   5 

From  which  is  to  be  deducted  the  amount  of  two  half- 
yearly  dividends  at  the  rate  of  5  per  cent  per  annum    ...       7,500   0   0 

Leaving  to  the  credit  of  profit  and  loss,  on  the  1st  January, 
1860        £13,181    4   5 
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The  Ohaimnui,  in  xnoTiDg  that  the  report  be  adopted,  printed,  and  cir- 
culated among  the  proprietors,  said  the  proprietors  had  heard  the  report 
which  had  been  read,  and  under  all  circumstances  thej  might  consider  it  of 
a  satis&ictorj  character.  The  financial  position  of  the  bank  was  better 
than  it  had  been  for  some  years  past.  They  had  out  of  the  profits  of  last 
year  written  ofiT  all  bad  debts  in  full,  and  they  had  moreover  set  aside  a 
certain  snm  to  meet  contingencies,  and  had  continued  the  same  dividend, 
which  was  unfortunately  not  a  large  one ;  while  they  had  added  each  year 
a  trifle  to  the  rest,  which  on  the  1st  January,  1857,  was  £9,491,  in  1858  it 
was  £10,553,  and  on  the  1st  January,  1859,  it  was  £13.181.  Thus  they 
had  gone  on  payins  the  same  dividend  and  adding  a  small  sum  to  the  rest, 
and  had  written  off  every  bad  debt ;  therefore,  he  repeated,  their  financial 
podtioQ  was  better  than  it  had  been  for  some  years.  The  chief  point  of 
interest,  howeyer,  was  that  of  their  charter,  in  respect  to  which  they  had 
been  disappointed,  for  they  were  not  able  to  ascertain  when  it  would 
be  received.  The  delay  was  only  to  be  accounted  for  by  the  state 
of  affairs  in  the  islands.  The  board  had  urged  the  matter  as  much 
as  they  decently  could  upon  the  government,  and  they  had  had  an  in« 
terview  with  Lord  Carnarvon,  who  had  entered  into  the  subject  in  a 
very  satbfactory  manner ;  but  he  made  no  distinct  promise,  for  indeed 
he  eould  not  do  so.  He  (the  chairman)  was  perfectly  persuaded  that 
it  was  the  wish  and  intention  of  the  ffovemment  to  renew  the  charter, 
and  that  they  only  wanted  to  devise  the  best  mode  of  doing  so.  The 
board  had  intimated  to  his  lordship  that  they  could  not  take  a  charter 
which  would  include  more  disadvantaeeous  terms  than  were  to  be  found 
in  the  existing  charter,  becauiie  in  that  case  they  would  have  no  other 
aitemative  than  to  leave  the  islands,  the  bank  never  having  been  so  profit* 
able  as  it  ought  to  be,  though  they  felt  it  was  their  duty  to  carry  it  on. 
Ac  the  same  time  the  directors  would  not  submit  to  any  alterations  which 
ihoold  operate  to  the  preiudice  of  the  speculation.  He  believed  that  the 
nubk  lord  was  aatisfied  tLat  it  would  be  a  disadvantage  to  the  islands  if 
the  bank  were  to  be  withdrawn.  The  board  had  felt  it  to  be  their  duty 
to  restrict  their  liabilities,  and  to  call  in  their  securities ;  the  fact  being 
that  the  islanda  were  hardly  ripe  for  banking.  They  did  not  know  the 
value  of  punctuality  in  such  transactions ;  they  had  nothing  to  give  but 
land,  and  the  bank  had  taken  those  securities.  He  was  happy  to  say  that 
their  securitieb  on  hand  were  less  than  they  were  last  year,  and  the  board 
▼as  or^ng  on  the  reduction  of  them.  They  would  not  again  take  such 
secQrities  until  they  were  certain  of  obtaining  their  charter.  The  directors 
did  not  think  it  right  to  add  two  to  the  board ;  but  if  they  obtained  a  new 
charter  they  would  then  ask  the  shareholders  to  allow  this  to  be  done. 
He  concluded  by  moving  the  adopUon  of  the  report,  which  was  carried 
unanimously. 

Mr.  James  Hunter,  the  director  retiring  by  rotation,  was  re-elected,  and 
Kr.  Nehemiah  Griffiths  was  elected  a  director  in  the  room  of  Sir  A, 
Green,  deceased,  to  whose  memory  the  chairman  passed  a  handsome 

'    '    a. 

a  vote  of  thanks  to  the  directors,  the  meetmg  separated. 


WESTERN  BANK  OF  LONDON, 

Ay  extraordinary  meeting  of  the  shareholders  was  held  on  the  2 1st  June, 
At  the  bank  premises,  21,  Hanover-square,  for  the  purpose  of  confirming 
the  resolutions  (or  such  of  them  as  required  confirmation)  which  were 
VOL.  zix.  83 
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passed  at  the  extraordinary  meeting  held  at  the  Thatched  Hoose  Taveni, 
on  the  29th  May.    The  chair  was  taken  by  Mr.  Boebnok,  M.P. 

The  minutes  of  the  last  meeting  having  been  read  and  confirmed, 

The  Chairman,  after  a  few  introductory  remarks,  mo?ed  successirely  the 
confirmation  of  the  five  resolutions  included  in  the  notice ;  the  first,  cop- 
firming  the  provisional  agreement  for  the  sale  of  the  business,  good-will 
and  premises  of  the  bank  to  the  London  and  County  Bank ;  the  second,  for 
the  winding-up  of  the  company  under  the  provisions  of  the  Joint  St<tck 
Companies  Acts ;  the  third  and  fourth,  for  the  appointment  of  Mr.  W. 
Charman,  Mr.  J.  Stohwasser,  and  Mr.  Q.  H.  Pinckard  as  liquidators,  and 
the  empowering  them  to  carry  into  effect  the  agreement  before  mentioned ; 
and  the  fifth  and  last  for  the  postponement  of  the  remuneration  of  the 
liquidators  to  some  future  meeting. 

The  confirmatory  resolutions  having  been  seconded,  were  seTeially  pat 
and  carried  nemine  contradieente. 

The  Chairman  said  he  now  came  to  a  resolution  which  had  reference  to 
the  directors,  assigning  to  them  as  it  did  £1,000  for  their  past  services.  It 
had  been  said  that  the  want  of  success  was  mainly  attributable  to  the 
humble  individual  who  addressed  them.  (Loud  and  general  cries  of  '*Ko, 
no.")  He  did  not  think  it  was  so,  but  he  was  told  that  others  did.  He 
would  appeal  to  his  brother  directors  whether  that  was  the  case.  (CbeerB.) 
The  man  who  said  that  cared  more  for  the  enunciation  of  hu  own  base 
ideas  than  for  the  truth ;  and  believing  that  his  brother  directors  and  him- 
self were  entitled  to  the  remuneration  which  had  been  already  voted,  be 
confidently  appealed  to  the  justice  of  the  meeting  to  confirm  the  resolotioo 
which  awarded  it.  He  then  moved  that  the  vote  of  £1,000  for  the  servioefl 
of  the  directors  be  confirmed. 

Mr.  E.  F.  Stray  seconded  the  resolution. 

Mr.  A.  T.  Jay,  after  referrinj^  to  a  letter  from  Mr.  Arber  to  the  direeton, 
dated  February  9,  1859,  in  which  that  rentleman,  without  objecting  to  the 
payment  of  the  £1 ,000,  said  he  thought  that  special  notice  ought  to  have  been 
given  of  the  intention  to  propose  it  at  the  last  half-yearly  meeting,  moved 
the  following  amendment : — **  That  a  committee  of  inspectors  be  formed 
from  the  shareholders  to  investigate  the  past  management,  and  the  psst 
and  present  condition  of  the  bank."  He  thought  there  was  ample  groond 
for  postponement.  At  the  meeting  in  January  the  chairman  tola  tbem 
that  their  capital  was  intact,  and  that  their  losses  on  promissory  notes  and 
overdue  bills  amounted  to  about  £1,200.  At  the  last  meeting  it  came  oat, 
from  the  statement  of  their  own  accountant,  that  the  amount  was  £30,000. 
The  directors  had  mortgaged  government  stock  —  a  most  irregoltf 
course  of  proceeding,  if  pursued  systematically.  That  also  was  a  proper 
subject  for  inquiry.  As  regarded  Mr.  Clack,  it  appeared  that  they  aotoil]; 
dismissed  him. 

The  Chairman — ^I  beg  your  pardon.  He  was  never  dismiased.  He  wsi 
only  suspended.    (Hear,  near.) 

Mr.  Jay  said  that  neither  Mr.  Clack  himself  nor  the  directors  had  ever 
offered  any  ez])lanation  of  that  gentleman's  conduct.  Mr.  Clack  was 
suspended  for  misconduct. 

The  Chairman — No,  he  was  suspended  becaose  he  was  chaiged  witlt 
misconduct.    (Hear,  hear.) 

Mr.  Jay  continued — If  there  were  an  investigation  it  shoold  include  the 
balance-sheets  issued  from  time  to  time,  and  the  question  whether  the 
dividends  had  been  paid  out  of  capital  or  out  of  legitimate  earainge.  fi* 
asked  for  an  inquiry  that  blame  might  rest  only  where  it  was  reaHy  dee. 

Mr.  Stohwasser,  in  seconding  the  amendment,  said  he  sheold  ISksb  to  Ifiov 
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on  what  noundB  the  direoton  ooosidered  Mr.  Clack  innooent.  The  ques- 
tion whether  or  not  that  gentleman  was  entitled  to  £3,000  as  compensation 
depended  upon  what  his  conduct  had  heen,  and  hence  there  ought  to  be  an 
inrestigation. 

Mr.  Arher,  one  of  the  auditors,  hoped  the  directors  would  accede  to  the 
amendoient.  Since  the  last  meeting  he  had  discovered  an  additional 
reason  for  investigation.  It  appear^  that  a  most  important  book  called 
"The  Lien  Book,**  had  been  mutilated,  a  great  portion  of  the  leaves 
baring  been  torn  out. 

This  statement  led  to  a  long  and  animated  discussion.  The  book 
referred  to  being  exhibited  to  the  meeting  bj  the  chairman,  it  was 
manifest  that  a  considerable  number  of  leaves  had  been  removed.  It 
appeared  from  the  remarks  of  the  chairman  and  Mr.  Gharman,  one  of  the 
directors,  that  it  was  handed  over,  together  with  the  other  books  of  the 
oompany,  to  the  officers  of  the  London  and  County  Bank  when  the 
bosiness  was  transferred ;  that  it  was  admitted  by  one  of  the  officers  of  the 
purchasing  bank  to  have  been  afterwards  seen  by  him  in  a  perfect  condi- 
tion; that  the  directors  subsequently  discovered  the  mutilation,  and  that 
they  thereupon  .directed  that  an  entry  of  the  facts,  so  far  as  they  were 
acquainted  with  them,  should  be  made  in  their  minute-book.  The  minute 
itself  was  read  to  the  meeting. 

The  Chairman  observed  that  the  directors  were  utterly  at  a  loss  to 
aeconnt  for  the  mutilation ;  Mr.  Walker,  branch  manager  of  the  London 
and  County  Bank,  having  complied  with  a  request  to  attend  the  meeting, 
io  reply  to  the  interrogatories  from  Mr.  Jay,  disclaimed  aU  knowledge  of 
the  matter.  Mr.  Charman  said  he  would  give  £50  to  ascertain  who 
motilated  the  book,  although  the  company  could  not  lose  anything  by  it, 
the  securities  themselves  being  quite  independent  of  the  entries  in  the  lien 
book. 

Afler  this  interlude,  which  was  of  an  unusually  exciting  character  for  a 
bank  meeting, 

Mr.  Maynard,  the  accountant,  presented  the  following  statement  of  the 
preient  condition  of  the  affairs  of  the  bank  :— 

In  the  matter  of  the  WeeUm  Bank  of  London,  June  20,  1859. 

Approximation  of  return  to  be  made  to  shareholders : — 
Id  the  balance-sheet  submitted  to  the  extraordinary  meeting 
on  the  19th  ult.  the  assets  of  the  bank  were  stated  at  (sub- 
ject to  realisation)         £352,950    4    5 

And  the  debts  due  by  the  bank  at  (other  than  to  shareholders)      160,996  13    5 

Of  the  above  amount  of  assets  there  has  been  realised  up  to 
the  dose  of  Saturday  last  safficient  to  pay  off  the  loans  on 
•ecnritiesof        70,000    0    0 

And  to  the  London  and  County  Hank  about 60,000    0    0 

^  the  £82,888  7e.  U.  due  to  them  17th 
May,  leaving  due  to  them  June  18     ...      X22,678    6    8 

Against  it  is  to  be  set  the  purchase  money 
of  bank  premises  22,350    0    0 

Net  balance  due  to  London  and  County 
Bsak         £328    5    8 


Total  of  dehU  paid  off £130,000    0    0 

The  dabti  of  the  Western   Bank  of  Jjondon  are  aU  paid  now  except 
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34.000 
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0 

0 

1,600 

0 

0 

6,000 

0 

0 

9,400 

0 

0 

£86,000 

0 

0 
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£3,275  16f.  Sd.    In  a  few  daji  there  will  be  suffident  fanda  in  lumd  to  extiii- 

guish  these.  

The  time,  therefore,  has  nearly  arrived  when  a  fund  will  Ix^-gin  to  aecinni- 
late  applicable  to  uiJike  a  retam  to  the  shareholders  towards  their  nibscrib^d 
capital  I  have  no  reason  to  doubt  the  estimate  first  made,  that  with  carcfol 
management  £40  per  share  will  be  returned. 

To  pay  £20  per  share  will  require     £80,000    0    0 

It  is  expected  by  the  19th  August  (three  months  from  the  date  of  the  first 
meeting)  tnere  will  be  got  in  further  as  follows,  viz.  :— 

Railway  debenture  bonds 

Bills  discounted        

Promissory  notes     

Loans  

Land  adjoining  bank  premises      

Past  due  obligations  •        


Mr.  Maynard  added  that  he  had  every  reason  to  beliere  that,  with  etrefnl 
management,  at  least  £40  per  share  would  be  returned  to  the  aharehoUen 
(Cheers). 

Mr.  Clack,  the  late  manager  of  the  bank,  said  as  that  was  probably  the 

last  time  he  should  have  the  honour  of  meeting  the  shareholders,  he  bagged 

permission  to  say  a  few  words  with  regard  to  the  past.    (Hear,  hear.)    He 

would  first  briefly  advert  to  the  oircumstancea  ander  which  he  became  the 

manager  of  that  bank.    He  waa  first  invited  to  come  there  b j  one  of  the 

auditors.    Twice  he  refused  to  accept  the  invitation,  and  he  believed  almost 

any  terms  would  have  been  given  to  secure  his  services.    Very  soon  after 

he  accepted  the  office  of  manager  he  found  that  certain  transactions  had 

taken  place  between  the  promoters  and  certain  individuals  in  the  bank 

which   were  extremely  discreditable,  and  other  oireomstances  occurred 

which  had  the  effect  of  creating  a  prejudice  against  the  conceni.    B» 

brought  with  him  a  very  large  connection,  and  throughont  his  best  energies 

were  directed  to  the  service  of  the  company,    llie  late  solicitor  of  the  bank 

having  been  disappointed  of  the  payment  of  his  bill,  cndeavoared  to  depHve 

^  him  (Mr.  Clack)  of  the  £3,000  which  had  been  referred  to,  and  which  bed 

I  been  such  a  bone  of  contention.     At  the  meeting  in  January  Mr.  Arber  was 

I  elected  an  auditor.    He  would  say  nothing  then  with  regard  to  that  gen- 

I  tleman's  motives  in  the  course  he  had  pursued.    He  was,  he  believed,  one 

I  of  the  original  promoters  of  the  company ;  at  all  events,  he  bad  received  a 

f  portion  of  the  promotion  money.     (Hear,  hear.)     His  appointment  sa 

I  auditor  was  a  matter  of  very  little  concern  to  him.    The  aocounts  of  this 

bank  wore  in  a  sound  state  {  and,  at  the  period  of  the  meeting  in  ianoary, 

he  confidently  believed  that  the  company  had  got  over  all  its  diffionlties. 

I  and  was  going  smoothly  forward  to  ultimate  prosperity.    (Hear,  hear.)   To 

I  his  great  surprise  Mr.  Arber  and  his  brother  auditor  came  to  the  board  sod 

stated   that  they  had  certain  allegations  to  make  a^inst  him,  and  they 

I  insisted  that  he  should  be  suspended  while  they  examined  his  books.    Was 

I  that,  he  asked  a  fair  position  to  place  a  manager  in  P    (Hear,  bear.)    Nov, 

i  what  were  the  charges  that  led  to  bis  suspension  P  The  first  charge  was 

[  that  he  cashed  a  note  for  £300,  and  held  it  for  a  certain  number  of  daja 

without  charging  interest  upon  it.    His  reply  was,  first,  that  in  one  year 

that  person  paid  £36  for  interest ;  secondly,  that  he  charj^  him  £1  i8f.  4d. 

on  account  of  this  note  (as  was  understood)  ;  and  lastly,  that  he  had  at  the 

time  £670  in  the  bank  on  which  he  received  no  interest.    He  might  remark 

that  when  he  called  for  the  books*  in  order  that  he  might  be  able  to  rebut  tb» 
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charges  of  Mr.  Arber,  he  was  met  by  the  statement  that  that  gentleman 
had  exaeted  a  pledge  from  the  directors  that  he  should  not  have  access  to 
IheiD.  How  then,  was  he  to  answer  his  accusers?  (Hear,  hear.)  When 
be  did  obtain  access  to  them,  the  result  was  that  the  cashier  admitted  that 
thite  statements  of  his  on  which  some  of  the  charges  were  based  were 
ioenrrect.  He  was  charged  with  having  concealed  from  the  directors  that 
he  had  in  bis  possession  an  overdue  note  for  £4,000.  The  directors  knew 
that  there  was  no  foundation  for  that  statement.  The  truth  was  that  he 
refused  to  renew  the  note,  that  £3,000  was  paid  before  the  charge  was 
brought,  and  that  the  whole  amount  was  paid  ultimately.  (Cheers.)  He 
never  attempted  any  concealment  at  all.  (Hear,  hear.)  The  charges  were 
all  ex  parte  statements,  and  he  emphaticaUy  said  that  those  who  made  them 
had  been  the  means  of  shutting  up  the  bank. 

Mr.  Stohwasser  here  interrupted  the  speaker,  but  the  chairman  ruled 
thai  be  had  no  rif^ht  to  do  so,  and  insisted  on  his  sitting  down. 

Mr.  Clack  continued — He  repeated  that  they  were  the  means  of  shutting 
ap  the  bank.  If  the  accounts  as  they  stood  last  Christmas  were  carefully 
examined  it  would  be  found  that  half  of  the  monies  in  the  bank  came  to  it 
through  private  connections  of  his  own.  The  reason  why  his  services  were 
originally  aonght  was,  he  believed,  that  he  had  been  in  the  neighbourhood 
for  thirty-two  years,  and  that  he  was  expected  to  bring  a  large  number  of 
cusuxmers.  The  condition  of  the  bank  was,  he  repeated,  sound  in  January, 
the  only  loss  that  had  occurred  being  £300,  and  if  it  had  not  been  inter- 
fered with  it  would  have  steadily  worked  its  way  upward.  (Hear,  hear.) 
It  had  been  stated  that  losses  had  occurred  through  the  adoption  of  a  reck- 
ksB  mode  of  advancing  money ;  but  the  statement  had  no  foundation.  As 
regarded  the  mutilated  books,  he  would  observe  that  when  questions  were 
raised  by  Mr.  Maynard,  with  regard  to  the  value  of  particular  bills,  he 
observed  that  there  were  liens,  and  it  was  when  Mr.  Maynard  inquired  for 
the  lien  book,  to  which  he  referred  him,  that  the  mutilation  was  first  dis- 
covered. The  animus  of  all  the  charges  against  him  was  connected  with 
the  £3,000  to  which  he  was  entitled.  The  accounts  would  show  that  there 
had  been  no  recklessness  in  the  management.  Mr.  Arbcr,  having  got  £150 
of  the  promotion  money,  afterwards  applied  for  the  situation  of  surveyor 
and  valuer  to  the  bank,  which  he  did  not  obtain. 

Mr.  Stohwasser  again  interrupted  Mr.  Clack,  and  the  chairman  again 
decided  that  he  had  no  right  to  do  so,  Mr.  Clack  being  entitled  to  pursue 
the  cuprae  that  he  was  doing  in  consequence  of  the  manner  in  which  he  had 
been  attacked. 

Mr.  Clack  said,  in  support  of  the  statement  which  he  had  just  made,  he 
woald  read  the  following  letter  from  Sir  Henry  Bulwer :— 

*'  Paris,  August  8,  1856. 

**  The  bearer  of  this,  Mr.  Arber,  is  a  man  with  a  grievance ;  he  wants  to 
be  made  auctioneer,  valuer,  &c.,  to  the  bank.  I  hope  you  will  excuse  my 
giving  him  these  few  lines.  I  have  known  him  some  tune,  and  should  be 
treiy  glad  if  anything  could  be  done  for  him." 

Mr.  Arber  came  to  him  (Mr.  Clack)  before  the  last  half-yearly  meeting, 
and  told  him  that  if  Mr.  Roebuck  attempted  to  put  him  down  as  he  hi^ 
done  previously,  he  would  do  his  best  to  fight  it  out  with  him,  even  if  the 
ibuttmg-up  of  Uie  bank  should  be  the  result.  That  had  been  the  result  of 
the  course  pursued.  As  regarded  the  management,  he  had  been  obliged  in 
the  case  of  a  young  bank  to  coax  business  to  some  extent,  and  that  neces- 
sity might  have  entailed  some  losses  which  would  not  have  been  suffered  by 
an  older  establishment,  but  he  had  always  conducted  the  business  to  the 
bast  of  his  ability,  and  he  ventured  to  say  that  throughout  the  whole  of 


Digitized 


by  Google 


488  Reports  of  Jomt^Stoek  Banks. 

the  traiuactioiis  in  which  they  took  port  the  directors  and  himMlf  wtt 
actuated  by  a  desire  to  do  their  daty  fairly  and  honestly.    (Cheers.) 

Dr.  Bennett  said,  having  been  led  to  investigate  the  affairs  of  the  bank 
for  himself,  he  had  been  led  to  the  conclusion  that  there  had  been  grest 
misrepresentation  with  regard  to  their  real  state,  and  independent  banken 
had  confirmed  him  in  the  opinion  that  the  bank  was  a  good  coneeni,  aod 
that,  bad  it  been  allowed  to  go  on,  it  would  have  succeeded.  (Hear,  hesr.) 
As  to  the  allegations  with  regard  to  serious  bad  debts  and  aMsinvestmfiits, 
the  accounts  now  presented  afforded  a  sufficient  answer  to  aneh  stateneats. 
(Cheers.)  He  trusted  that  the  meeting  would  terminate  the  affair  in  sooh 
a  way  as  to  avoid  any  needless  loss.  It  would  be  beat  to  forget  and  forgive 
on  all  sides,  and  as  there  appeared  to  be  a  fair  prospect  of  their  realisiiig 
40/.  a  share,  let  them  not  be  guilty  of  the  folly  of  risking  the  dimbutioo 
of  their  assets  by  referring  the  matter  to  a  committee  of  investigation. 

Mr.  Brooks  did  not  admit  that  they  would  get  off  well  if  they  received 
back  401.  per  share.  From  the  accounts  presented  in  January,  it  appesred 
that  the  deficiency  did  not  exceed  10,000/. ;  and,  as  Mr.  Maynsrd  now 
estunated  it  at  40,000/.,  there  must,  of  course,  have  been  a  loss  of  30,000/. 
in  realising  the  assets  of  the  bank.    He  should  like  to  have  that  ezplaiDed. 

Mr.  Maynard  explained  that  he  had  taken  the  loss  at  the  maximum,  and 
tiiat  the  sum  returned  might  be  considerably  more  than  401.  35,000/.  was 
the  utmost  loss,  he  thought,  that  could  arise.  It  was  poasihle  that  the 
shareholders  would  get  back  as  much  as  45/.  per  share.  He  added,  that 
since  the  transfer  of  the  business  there  was  received  up  to  the  17th  of 
May  84,000/.,  and  up  to  the  present  time  130,000/.,  making  a  total  of 
214,000/.  Of  the  proceeds  of  the  Government  stock  there  remained, 
after  re-paying  a  loan  of  70.000/.,  a  balance  of  61,000/. 

Mr.  Kendall,  solicitor,  stated  that  the  directors  had  divided  the  1,000/. 
voted  for  them  without  waiting  for  the  confirmation  of  the  meeting,  under 
the  advice  of  the  firm  to  which  he  belonged,  adding  that  the  only  object  of 
seeking  it  was  to  avoid  the  possibility  of  a  Chancery  suit. 

Mr.  Anderton  hoped  there  would  Le  no  objection  to  the  Tote  of  1.000/. 
for  the  directors.  (Cheers.)  As  regarded  the  amendment,  he  beUeved 
the  sole  result  of  adopting  it  would  be  that  the  shareholders,  instead  of 
getting  their  money  within  two  or  three  months,  would  have  to  wait  a 
twelvemonth  for  it,  axkd  the  inquiry  would  possibly  end  in  a  Chancery  suit 
(Hear,  hear.) 

At  this  stage  of  the  proceedings  a  very  animated  dialogne  took  pisoe 
between  Mr.  Anderton  and  Mr.  T.  A.  Jay,  in  which  anything  bat  compli- 
mentary language  was  used  on  both  sides. 

Mr.  Norton,  a  director,  said  the  directors  were  quite  ready  to  have  sa 
investigation,  having,  as  they  believed,  been  guilty  of  few  errors  in  jodc- 
ment,  and  of  none  in  principle,  in  conducting  the  affairs  of  the  banc. 
(Cheers.)  As  regarded  the  auditors,  it  was  no  doubt  their  duty  to  see  that 
the  accounts  were  faithfully  kept ;  but  when  they  went  beyond  that,  sod 
sought  to  control  the  actions  of  the  board,  they  were  guilty  of  attempting 
to  usurp  the  functions  of  others.  (Hear,  hear.)  The  directors  could  nare 
no  interest  in  injuring  their  own  property,  and  if  the  auditors  thought  they 
had  anything  to  complain  of,  they  should  have  had  recourse  to  gentleman- 
like communications  with  the  board.  On  that  occasion  Mr.  Walker  bad 
been  examined,  and  if  the  directors  were  in  some  way  parties  to  the  mutila- 
tion of  the  lien  book— (loud  cries  of  "  No.  no")--which,  he  might  obserre, 
did  not  contain  the  securities,  but  was  only  an  index  to  them.  (Hear,  hear.) 
Mr.  Jay  had  remarked  that  whereas  in  January  last  the  loss  on  past  doe 
bills  was  stated  to  be  £1,200,  it  now  appeared  to  be  £30,000.    He  forgot 
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dial  oTcrdoe  billa  did  not  necenanly  repremnt  lost  monej.  (Hear,  hear.) 
The  direetMv  had*  he  repeated,  no  oojection  to  an  investigation  so  far  as 
thej  Ui<iiDselTee  were  concerned ;  hot  it  should  be  remembered  that  three 
fiqaidators  had  been  appointed,  that  thej  had  not  yet  commenced  their 
action,  and  that  the  effect  of  adopting  the  amendment  would  be  to  place 
ioTestigators  over  them,  who  would  also,  perhaps,  have  others  over  them 
in  turn.  (Laughter.)  (A  voice—*'  The  (Jourt  of  Chancery.")  In  such  a 
otse  it  might  well  be  asked,  '*  Quit  eusiodiet  ipsos  eustodes  t"  As  regarded 
Mr.  Clack,  he  eould  not  help  remarking,  that  had  a  foreigner  entered  the 
room,  aad  listened  to  some  narts  of  the  discussion,  he  would  naturally  have 
Mppoeed  that  the^  ahareholaers  had  been  in  some  way  defrauded  of  their 
money,  whereas,  in  fact,  there  was  no  pretence  for  saying  anything  of  the 
kind.  (Cheers.)  There  might  have  been  some  irregularities  ;  but  no  man 
who  was  aoqnainted  with  the  facts,  and  who  had  a  proper  sense  of  justice, 
would  call  them  crimes.    (Cheers.) 

Cn  the  amendment  being  put  from  the  chair,  1 1  hands  were  held  up  in 
fiivonr  of  it,  and  it  was  negatived  by  a  very  larj^  majority. 

The  original  resolution  was  then  adopted,  there  being  only  three  dissen* 
tients. 

The  Chairman  having  declared  the  meeting  at  an  end, 

On  the  motion  of  Mr.  Anderton,  a  vote  of  thanks  was  unanimously 
accorded  to  the  hon.  and  learned  gentleman  and  his  brother  directors. 

Mr.  Stohwasser  said  he  thought  that  before  the  meeting  separated 
•omething  ought  to  be  said  in  favour  of  the  auditors.  (Laughter,  cries  of 
"Oh,  oh,*'  and  hisses.) 

The  meeting  then  separated. 


tomxaxmitatiovsL 

DBAPT  ON  DEMAND. 
To  tht  Sditor  qf  "  The  Bankers*  Magmzine.*' 

Sib, — Is  the  solicitor  correct  who  states  that  a  penny  '*  draft  on  demand" 
»tamp  is  sufBeteat  for  a  promissary  note  on  demand  payable  to  bearer,  aa 
below,  irrespective  of  the  amount  ? 

Xonrs,  &c., 

A  Banksb'b  Clbrk. 
Sith  Janoary,  1869. 

*'£500.  1859. 

"On  demand,    I  promise  to  pay  Mr.  John  Jones  or  bearer 
Five  hundred  pounds  for  yalue  received. 

"A.  B." 

[The  penny  stamp  payable  on  drafts  or  orders  does  not  apply  to  promis- 
sary notes  payable  to  bearer  on  demand,  which,  when  under  £100,  are 
regulated  by  65  G.  III.,  c.  184,  and  when  over  that  amount,  by  17  and  18 
Vict.,  c.  83 
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WESTERN  BANK  OF  SCOTLAND. 

It  18  announced  that  the  following  proposal  has  been  made  to  the  liqni* 
dators  of  the  Western  Bank  of  Scotland,  for  the  purpose  of  facilitating  the 
liquidation  of  the  bank,  by  allowing  them  to  concentrate  their  undivided 
energies  upon  its  proper  aflniirs.  and  at  the  same  time  to  give  to  the  share- 
holders payment  of  the  utmost  yalue  of  their  remaining  interest  in  the 
bank.  In  the  circular  issued  it  is  added — **To  this  explanation  it  if 
hardly  necessary  to  add  that  the  proposal  is  not  to  infer  any  relinqoisfameDt 
of  the  rights  of  those  who  promote  it,  or  any  change  in  their  continued 
resolute  defence  and  protection  of  these,  should  the  proposal  not  be  assented 
to."  The  present  repayment  at  the  rate  of  £30  per  share  would  inrolre  a 
sum  of  about  £400,000,  and  if  agreed  to  the  amount  would  be  discharged 
at  once. 

"  I  beg,  on  half  of  my  friends  and  myself,  to  submit  the  following 
proposal  to  the  consideration  of  the  shareholders  of  the  Westera  Bank  of 
Scotland,  vie. : — 

*'  Provided  all  the  shares  of  the  bank  are  made  over  to  w^  and  that  all 
the  rights  and  claims  connected  with  the  shares  are  also  made  over  (or  in 
our  option  discharged),  so  as  to  put  us  in  the  right  and  place  of  the  holders 
of  these  shares  and  relative  claims.    We  will 

**  1.  At  one  and  the  same  time  with  being  placed  in  that  position,  pay 
to  the  shareholders  who  have  settled,  and,  thereafter,  from  time  to  time,  to 
tho8e  who  may  settle,  the  calls  on  their  respective  shares  in  full,  the  sum 
of  £30  per  share. 

"  2.  Consent  that  the  surplus  proceeds  (if  any)  of  the  liquidation  of  the 
bank,  after  payment  of  its  deots,  and  reimbursement  to  us  of  the  said  sum 
of  £30  per  share  and  interest,  be  divided  among  the  said  shareholders ;  it 
being  understood  that  the  liquidation  under  the  act  is  to  continue. 

(Signed)  "  James  Duklof." 

[This  offer  has  since  been  declined,  and  tiie  liquidators  hare  commenced 
proceedings  against  the  dhrectors.] 


^tta  of  tl^e  inontd, 

LxQmDATTOif  OF  Failed  FiBM8.-~In  connection  with  the  stoppage  of  HesRS. 
Bawson,  S^ns,  and  Co.,  notified  a  twelvemonth  ago,  a  circular  from  the  London 
representative  of  the  corresponding  firm  at  Singapore  (that  of  Me8»rs.  Ker, 
Bawson.  and  Co.)  communicates  the  gratifying  and  creditable  fact  that  all  the 
drafts  of  the  latter  on  the  London  house,  amounting  to  upwards  of  £SOO,000, 
have  been  retired.  The  circular  of  the  15th  December  last,  alluded  to  in  the 
subjoined,  declared  that  the  firm  at  Singapore  were  "  in  a  position  to  meet  the 
whole  of  their  liabilities,  even  on  the  improbable  supposition  that  nothing 
beyond  the  dividend  of  5s.  in  the  pound  already  paid,  he  received  from  the  estate 
of  Messrs.  Bawson*  Sons,  and  Co/' 

CrvxL  Sebvicbs.— A  return  of  the  sums  voted  under  the  head  of  the  Gvil 
Services  since  1816  shows  that  they  have  gradually  increased  from  £1,786344 
(in  that  year)  to  £7,227.719.  (1857).  Public  works,  &c.,  figures  in  this  last 
year  of  the  series,  for  £925,567 ;  salaries,  &c.,  of  public  departments,  fat 
£1,516,041  ;  law  and  justice,  for  £2,637,129;  education,  science  and  art,  ibr 
£996,722;  colonial  and  consular  services,  for  £3^2,215;  superannuation  aiid 
charities,  for  £239,644;  special  and  temporary  objects,  for  X6d8,0l5;  anddvil 
contingencies,  £100,000.  «'  Distress  in  Ireland  *>  figured  for  £2,215,510  in  the 
years  1846,  1847,  and  1848. 


Digitized 


by  Google 


Bank  Movements^  489 

MBROANTILE    SUSPENSION. 
June. — ^Messrs.  Sobert  Brandt  and  Co.}  London,  Merchants. 


MONTHLY  CHRONOLOGY. 


May  31. — ^The  new  Parliament  assembled  for  the  election  of  the  Speaker 
and  the  swearing  in  of  members.     Mr.  Denison  was  re-elected. 

Jane  2. — Bank  of  England  reduced  their  rate  of  discount  from  4}  per  cent., 
at  which  it  had  stood  since  the  5th  Ma7,  to  3^  percent. 

6. — Intelligence  received  of  a  great  battle  having  been  fought  on  the  previous 
day  at  Magenta,  between  the  Austrian s  and  the  allied  French  and  Sardinian 
armies,  in  which  the  latter  were  victorious. 

7. — Parliament  formally  opened  by  the  Queen  in  person,  who  delivered  the 
usual  Royal  Speech. 

9.— The  Bank  of  England  further  reduced  their  rate  of  discount  from  3}  to  3 
percent. 

10. — Ministers  defeated  on  an  amendment  to  the  address  proposed  b^  the 
Marquis  of  Hartington,  expressive  of  a  want  of  confidence,  by  a  majority  of 
323  to  310. 

1 1 . — Resignation  of  the  Earl  of  Derby  and  his  colleagues.  Lord  Palmerston 
commissioned  by  the  Queen  to  form  a  new  Cabinet. 

23.— Suspension  announced  of  Messrs.  Robert  Brandt  and  Co.,  Merchants, 
with  liabilities  amounting  to  about  £20,000. 

25. — Intelligence  received  of  a  most  san^inary  battle  having  been  fought  on 
the  previous  &y  on  the  banks  of  the  Mincio,  when  the  allied  armies  were  again 
nctorious. 

26.— No  full  details  of  the  battle  of  Solferino,  but  the  losses  understood  to  be 
very  great. 


BANK  MOVEMENTS. 

The  official  liquidators  of  the  Northumberland  and  Durham  District  Bank 
have  given  notice  of  a  second  dividend  to  the  creditorfl  of  58.  in  the  pound. 
From  No.  t  to  2,260  the  payment  will  be  made  on  the  4th  of  July.  From  No. 
2,261  and  upwards  the  payment  will  be  on  the  5th  of  July.  Payment  will  be 
made  at  the  Bank  premises,  St.  Nicholas- square,  Newcastle  on-Tyne. 

The  Directors  of  the  National  Provincial  Bank  of  England  have  declared  a 
half-yearly  dlvidendf  at  the  rate  of  8  per  cent,  per  annum,  and  also  a  bonus  of 
74  per  cent.,  payable  on  the  14th  July. 


It  is  satisfactory  to  notice  that  Mr.  W.  S.  Higley,  who  has  been  for  twenty 
years  in  the  service  of  the  London  and  WeHtminster  Bank,  has  been  appointed 
manager  at  the  head  establishment  in  Lothbury,  in  the  place  of  the  late 
Mr.  W.  T.  Henderson ;  Mr.  J.  W.  GUbart  remaining  general  manager. 

The  directors  of  the  Provincial  Bank  of  Ireland  announce  a  half-yearly  divi- 
dend of  4  per  cent,  and  also  an  "  extraordinary  dividend"  of  £1  lOs,  per  XI 00 
■hare,  and  12«.  per  £10  sharCi  payable  on  the  15th  of  July. 

The  banking-house  of  Messrs.  Fuller  &  Co.,  of  Moorgate-street,  has  been 
amalgamated  with  that  of  Messrs.  Sa^te,  Banbury  &  Co.,  of  Lombard-street. 
Mr.  Idapte  retires  in  consequence  of  his  advanced  years,  and  Mr.  William  W. 
Fuller  from  ill-health.  Mr.  Qeorge  Arthur  Fuller  will  remain,  and  the  firm  is 
henc^fo^th  to  be  Fuller,  Banbury,  Nix  and  Mathieson,  and  will  be  conducted  at 
77,  Lombard-street. 

The  Tifpebaby  BAKK.^The  official  manager  has  ^ven  notice  that  a  further 
dividend  of  Is,  6d.  in  the  pound  will  be  payable  to  the  unfortunate  creditors  of 
the  Tipperary  Bank  on  and  after  the  27th  June. 

VOL.  XIX.  34 
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BANKING  OBITUARY. 

On  the  191I1  June,  at  Shacklewell,  Mr.  Henry  Hogben,  cavhier  in  the  Bank  of 
England,  in  the  68th  year  of  his  age. 


iHomtarp  intelMffnut* 

REVIEW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  BNDITO 

JUNE,  1859. 

The  progress  of  financial  and  commercial  affairs  has  not  been  diseooraging, 
but  the  sudden  changes  which  take  place  between  hope  and  fear,  and 
the  fluctuations  which  follow  in  the  Talue  of  public  securities  create  an 
anxiety  that  tibe  greatest  success  of  the  allies  will  not  remore.  In  the 
midst  of  this  state  of  things  there  have  been  two  reductions  in  the  Bank 
rate  of  discount,  which  now  stands  at  3  per  cent. ;  an  extraordinary  influx  of 
specie  has  been  apparent  from  Russia,  America  and  Australia,  and  a 
change  in  the  Oabinet  has  been  announced.  Portentous  as  these  events 
haye  been,  and  calculated  as  they  have  proved  to  create  surprise,  no  great 
commercial  disturbance  has  ensued,  though  the  future  is  still  reguded 
with  some  apprehension.  The  value  of  money  was  at  a  verr  low  noint 
immediatoly  aner  the  second  reduction  of  the  Bank  rate,  and  it  having  Wn 
for  some  days  quoted  2},  it  was  expected  that  the  Threadneedle  Street 
authorities  might  bring  their  terms  to  the  level  of  2|  per  cent.  It  is  not 
now,  howerer,  thought  that  they  will  do  so  as  the  quotations  for  the 
negotiation  of  first  class  paper  approximate  to  2}  and  3  per  cent.  Hie 
average  allowance  for  deposits  at  call  is  2  per  cent.,  and  for  seven  and  tea 
days'  notice  2  J  per  cent.  One  of  the  discount  companies  only  allows  If  per 
cent,  for  deposits  at  call,  but  this  is  entirely  an  exceptional  proceeding. 
On  the  Contment  the  terms  for  discount  do  not  exceed  2|  and  3  per  cent., 
and  the  stagnation  of  business  at  the  same  time  will  assist  to  increase  the 
local  accumulation  of  capital.  The  appearance  of  the  harvest  is  not 
unfavourable,  and  if  tiie  return  should  be  abundant,  it  will  be  satisfactory, 
looking  to  the  events  which  have  taken  place  in  Lombardy,  Piedmont,  &c. 
With  re^ct  to  the  drain  of  specie  to  Hamburg  and  France  no  cessation  is 
at  present  noticeable,  but  the  current  supplies  are  quite  equal  to  the  desuuMi, 
leaving  a  balance  for  deposit  in  the  Bank. 

A  range  of  about  2  per  cent,  has  occurred  in  Consols,  but  quotations 
after  advancing  have  again  receded  to  within  a  fraction  of  their  original 
point.  The  intelligence  of  the  progress  of  the  war  has  of  course  exercised 
considerable  effect,  and  the  result  is  that  fluctuations  are  frequent  and 
rapid.  ^  Quotations  participate  in  the  movements  on  the  Paris  Bourse, 
which  immediately,  more  or  less,  respond  to  the  operations  of  the  con- 
tending forces  in  Italy.  Exchequer  Bilb  are  steady,  but  not  in  a  posi- 
tion to  attract  much  business,  in  consequence  of  the  advancing  Talae  of 
money  which  prevents  any  important  rise.  Other  descriptiona  hare  not 
been  greatly  influenced,  the  transactions  having  been  limited. 

Forei^  stocks  have  exhibited  general  fluctuation.  Turkish  has  been 
largely  influenced  by  bond  fide  as  well  as  speculative  transactions,  and  the 
market  has  in  other  respects  been  in  a  sensitive  condition.  A  wide  range 
has  been  apparent  in  most  descriptions,  and  Sardinian,  Mexican  and 
Russian  have  presented  variations  averaging  from  2  to  4  per  cent,  lliete 
is  now  greater  steadiness,  the  late  excessive  variation  having  diminished. 

Railway  shares  have  not  varied  to  any  particular  extent,  and  the  market 
has  been  altogether  in  a  better  position.  The  tendency  has  been  decidedly 
upwards,  although  the  full  advance  is  not  supported,  and  the  opezston 
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li&r«  only  purchased  to  a  limited  extent  for  the  rise.  Id  the  preeent  state 
of  affairs  on  the  Continent  the  investments  of  the  public  are  not  extcnsire, 
thoo^  on  the  average  thej  have  preponderated  to  some  extent.  French, 
Italian  and  Indian  arc  better,  though  the  extreme  advance  has  not  been 


Jomt  Stock  Bank  shares  hare  exhibited  a  firm  appearance  and  some 
porefaases  have  taken  place  at  favourable  quotations.  The  half-yearly 
meetings  are  now  approaching,  and  there  is  a  prospect  of  a  real  estimate  of 
the  dividends  being  obtained.  If  the  balance-sheets  shall  prove  satisfac- 
tory, every  reason  exists  for  anticipating  that  average  prices  will  be 
•apported.  No  important  movement  has  occurred  in  the  shares  of  the 
Australian  establishments. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks,  and 
Baihray  Shares,  during  the  month  just  concluded : — 


English  Fuia>s. 
Consols        ...        •••        ••• 

Exchequer  bills 

FoREioN  Stocks. 

Brazilian     

Buenos  Ayres         

Chilian         

Batch,  2)  per  cent 

Mexican 

Peruvian,  4)  per  cent. 

Baasian        

Spanish       

Turkish,  6  per  cent.  ... 

Ditto,  4  per  cent.  ••• 

Railway  Shares. 
Brighton      •••        •••        ••• 

Caledonian 

Eastern  Counties 

Great  Northern      

Great  Western        

Lancashire  and  Yorkshire... 
London  and  North  Western 

Midland       

North  Staffordshire 

Sonkh  Eastern        

South  Western        

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

Sast  Indian 

Nofrthem  of  France 


Price  on 
May  28. 

Highest. 

Lowest. 

901-91  xd 

931  xd 

90)  xd 

21/.22/pm 

27*.  pm. 

17*.  pm. 

98} 

101) 

98) 

— 

76 

74) 

— 

100 

99) 

61 

63i 

60) 

161 

18| 

16) 

82} 

86 

82 

102 

105) 

102 

40 

43 

40 

65 

79) 

64) 

101} 

103} 

101) 

109) 

112 

109) 

76| 

80| 

75) 

53) 

56) 

53 

99f 

100) 

98) 

53) 

551 

52) 

87) 

91 

85) 

88) 

91 

87) 

951 

100 

95 

12| 

13) 

12) 

64 

68 

63) 

88) 

91 

m 

86) 

89 

85) 

70) 

72J 

60) 

98) 

102 

97) 

— 

36) 

36 

Price  on 
June  28. 

92)  txd 
25*.  to 
22*.  pm. 

101) 

75 
100 

63) 

18) 

84 
105 

42) 

75) 
102) 

111) 

79 

55) 

99 

55 

90) 

90) 

99 

13 

67 

90) 

88) 

72) 
101) 

36 


THB  GRAIN  TRADE. 


DoaoiG  the  past  month  the  grain  trade  has  exhibited  but  little  animation, 
the  supplies  beinz  more  than  equal  to  the  demand  tended  to  depress  prices, 
partieularlj  in  the  earlier  part,  bat  within  the  last  lew  days  there  was 
mors  disposition  to  purchase,  and  prices  had  a  slightly  upward  tendenoy, 
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still  transactions  were  only  of  a  retail  obaracter.  The  importations  of 
wheat  from  abroad  have  lately  been  very  eztensiTe,  and  the  stocks  in 
warehouses  have  become  heavy.  There  has  been  rather  more  inquiry  for 
barley,  which  has  realised  full  quotations.  Oats,  beans,  and  peas  have  only 
been  a  slow  sale,  without  yery  material  alteration  in  prices. 

The  Gazette  returns  for  England  and  Wales  have  been : — 

Corretpondiof 
Week  Wheftt.  Weekly  BfxWeeki'  BixWedu 

•nding  Qra.sold.  Average.  Avenge.  Doty.      Last  Year. 

1869.  «.      d.  §.       d,  B.     a,  «.     d. 

May    21 91,552  ...  54     4  ...  46  1  ...  1  0  ...  44  4 

„     28 103,770  ...  53     6  ...  48  2  ...  1  0  ...  44  7 

June     4 86,679  ...  53     5  ...  50  2  ...  1  0  ...  44  7 

„     11 77,109  ...  51     5  ...  61  8  ...  1  0  ...  44  7 

„      18 83.830  ...  49  11  ...  52  6  ...  1  0  ...  44  6 

The  importations  since  the  harvest  of  1858  have  been : — 

Wheat  Other  Grmla.        Tout 

Qrs.  Qrs.  Qm. 

Forty-three  weeks  ended  11th  May  ...  2,588,779  3,681,904  6,270,65^3 
Five  weeks  ended  15th  June 614,993         293,442       908,435 


3,203.772  3.975,346  7,179,118 
And  the  weekly  averages  have  been : — 

Forty-three  weeks  ended  11th  May   ...     60,000  85,000  145.000 

Five  weeks  ended  15th  June 123,000  58,000  181.000 


More  63,000  Less  27,000    More  36,000 


THE  STATE  OF  TRADE. 
Not  much  activity  is  apparent  in  the  markets  for  manufactures,  hot 
preater  steadiness  characterises  the  course  of  business.  In  some  distrietd 
It  is  stated  that  the  orders  for  India.  China  and  Australia  have  increased, 
but  every  department  connected  with  the  Continent  seems  by  oniversal 
admission  to  be  greatly  depressed.  Credit,  nevertheless,  has  been  well 
sustained  abroad. 


NOTICES  TO  OOBEESPOHDEHTS. 

Thk  arrean  of  meetings  have  been  nearly  disposed  ot  The  dividend  at  the  SoaU 
Australian  Banking  Company  has  been  declared  at  the  rate  of  9  per  cent,  per  annam. 
payable  in  half-yearly  instalments,  and  the  report  may  be  regarded  as  Mtisfcctorr. 
The  proceedings  having  occurred  on  the  28th  thev  cannot  however  be  recorded  in  drtil 
mitil  our  next  publication.  The  net  amount  available  was  £87,870,  and  tlie  iwem 
ftind  now  amounta  to  £65,742.  Orders  for  the  publication  and  remittances  an  io  be 
forwarded  to  Messrs.  Groombridge  and  Sons,  Paternoster-row,  as  osnaL  and  lettco  ami 
communications  for  the  Editor  No.  8,  Birchln-lane. 

Deport  CRKDrroB.— The  meeUng  of  the  parties  interested  in  the  affiun  of  Mttsn. 
reiix  Oalvert  and  Co.  has  been  held  ;  but  although  the  resolution  has  been  paavd  br 
the  majority,  it  is  feared  there  wiU  be  no  prospect  of  carrying  it  out  etfecUvely. 

UEPUTT  Cashikr  (South  Wales)— The  transfer  could  legally  be  completed  ia  the 
manner  stated,  and  it  would  no  doubt  be  advantageous  to  both  parties. 

r"s*^"^  valuable  suggestion,  and  one  that  shall  have  due  attention. 
ti^^n^i^^^t^^^Si^^^  ^"  ""'  '^^  -tisfactorily  conducted,  owing  lo 
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THE   MINISTERIAL   FINANCIAL  STATEMENT, 

Thbbe  are  very  few  people,  who,  taking  into  consideration  the 
special  and  in  many  respects  peculiar  circumstances  of  the  times, 
indulged  in  the  expectation  that  the  recent  change  of  ministry 
vould  be  immediately  marked  by  any  bold,  comprehensive  or 
novel  system  of  national  finance.  Mr.  Disraeli  had  during  his 
occupation  of  the  office  of  Chancellor  of  the  Exchequer  embraced, 
and  as  closely  as  the  requirements  of  the  public  service  would 
permit  carried  out,  the  fiscal  policy  inaugurated  by  Mr.  Glad- 
stone in  his  budget  of  1853 ;  and  Mr.  Gladstone,  in  again  suc- 
ceeding to  the  custody  of  the  public  exchequer,  was  scarcely  to  be 
expected  to  mar  or  to  meddle  with  his  own  work — at  all  events 
before  the  expiration  of  the  seven  years  which  he  had  himself 
laid  down  as  the  period  necessary  for  the  complete  growth  and 
fructification  of  his  plan.  But  Mr.  Gladstone  in  making  up  his 
accounts  for  the  current  year,  finds  himself,  in  consequence  of 
iiome  extraordinary,  and  it  is  to  be  hoped  entirely  exceptional, 
charges,  in  a  considerable  deficiency.  Not  that  there  is  any 
falling  off  in  the  ordinary  sources  of  revenue,  or  that  his  policy, 
which  is  still  in  operation,  has  in  any  degree  failed.  On  the 
contrary,  the  public  income  has  increased  between  1853-4  and 
1859-60,  from  £59,000,000  to  £64,(KX),000,  or  by  £5,316,000, 
a  Bum  about  equal  to  the  yield  of  the  five-penny  income-tax,  and 
proving  that  had  the  expenditure  remained  stationary,  Mr. 
Gladstone  would  not  have  been  far  out  in  his  expectation  of 
being  able  to  dispense  with  that  tax  altogether  in  the  year  1860. 
But  unfortunately  the  expenditure  has  gone  on  increasing  in  a 
far  greater  ratio  than  the  receipts,  and  we  find  that  while  the 
income  is  £64,300,000,  the  cost  of  the  several  departments  of 
the  public  service — naval,  military,  and  civil — including  the 
VOL.  XIX.  35 
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charges  upon  the  debt,  is  no  less  than  £69,207,000,  leaving  a 
deficiency  of  £4,800,000  in  round  numbers.  In  some  degree 
this  large  increase  of  charge  is  owing  to  charges  brought  upon 
us  by  the  Russian  war,  which  has  swollen  the  amount  of  interest 
payable  on  the  public  debt;  but  it  is  mainly  due  to  largely 
increased  establishments  and  to  the  enormous  defensire  prepa- 
rations which  were  commenced  by  the  late  Government,  and 
have  been  continued  by  their  successors,  the  necessity  for  which 
the  apprehensions  in  the  pubKc  mind  arising  from  the  unex- 
plained additipns  France  has  of  late  yews  beei^  making  to  her 
armaments,  has  forced  upon  them. 

In  dealing  with  this  deficiency,  for  which  it  must  be ^needed 
that  neither  the  present  nor  the  late  financial  minister  is  respon- 
sible, the  choice  lay  between  two  alternatives — a  loan  or  an 
addition  to  the  taxation  of  the  country.  Against  any  addition 
to  either  the  funded  or  unfunded  debt  many  powerful  objections 
might  at  the  present  moment  be  advanced.  As  a  general  rule, 
except  in  the  event  of  so.me  dire  emergency,  or  to  avert  an  evil 
which,  while  falling  directly  upon  the  present  generation,  must 
inevitably  entail  consequences  of  hardship  and  suffering  upon 
posterity — $is  for  instance,  a  war  in  which  the  independence  of 
the  country  find  the  liberties  of  the  people  are  imperilled,  or  to 
provide  some  great  and  general  benefit  of  which  future  genera- 
tions will  be  at  least  equal  partakers  with  ourselves — such  as 
important  and  permanent  public  improvements,  physical  or 
social,  any  addition  to  the  fixed  debt  of  the  nation  is  not  only 
undesirable,  but  unjustifiable.  While  on  the  other  hand,  looking 
at  the  amount  of  floating  debt  created  by  the  demands  of  the 
Russian  w^r,  and  yet  unliquidated,  and  the  inadvisability, 
because  of  the  utter  uselessness  of  merely  postponing  a  liability 
to  the  next  or  new  succeeding  year,  which  may  have  its  own 
difficulties  to  meet,  a  proposition  for  raising  ^65,000,000  by 
Exchequer  bonds  qr  bills  would  hardly  find  favour  either  in 
Parliament  or  commercial  circles  outside. 

It  might  be  urged  with  some  show  of  reason,  that  as  thoM 
who  come  after  us  must  needs  be  benefited  by  a  present  ex- 
penditure incurred  for  purposes  of  national  defence,  and  securing 
the  inviolability  of  the  empire,  it  is  but  fiiir  that  they  should 
bear  their  fair  share  of  the  burden.  But  posterity,  which  will  be 
assisted  by  the  light  of  history  and  accomplished  facts,  in  forming 
its  judgment  upon  the  events  of  our  time,  may  take  a  very 
diflcrent  view  of  the  matter,  and  may  very  well  call  in  question 
our  policy  and  our  justice  in  spending  millions  upon  millions  in 
building  and  arming  ships,  erecting  coast  defences  and  increasing 
our  army  and  navy  up  to  the  war  standard  when  we  are  at  peace 
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vnih  all  the  world,  and  for  the  purpose  of  guarding  against  a  danger 
which  it  may  turn  out  exists  only  in  our  own  excited  imagina- 
tions, incurring  debts  which  we  leave  others  to  pay.  Another 
objection  to  a  loan  for  imperial  purposes  is  that  it  is  generally 
understood,  and  in  fact  certain  that  the  necessities  of  the  Indian 
Government  will  almost  immediately  bring  the  Secretary  of 
State  for  India  into  the  market  as  a  borrower,  and  the  fact  that 
had  he  been  forestalled  by  the  Chancellor  of  the  Exchequer 
it  might  very  seriously  affect  the  terras  upon  which  he  could 
operate. 

The  weight  of  argument  being  thus  opposed  to  the  first  alter- 
native, Mr.  Gladstone  was  compelled  to  fall  back  upon  the 
second,  and  tben  the  question  had  to  be  considered,  "  what  new 
tax  shall  be  imposed,  or  what  ei^isting  impost  shall  be  augmented, 
in  order  to  fill  up  the  financial  hiatus  ?''  Qf  all  the  various 
sources  of  public  revenue,  direct  or  indirect,  the  tax  upon  pro- 
perty and  income  vill  always,  h^ve  the  greatest  charms  for  the 
Chancellor  of  the  Exchequer,  when  called  upon  to  provide 
means  for  meeting  an  excess  erf  expenditure  over  assets.  It  is 
of  all  taxes  the  most  facile  and  obedient,  and,  at  the  same  time, 
the  npost  reliable  iu  its  results.  Under  the  system  by  which 
this  tax  is  now  levied — but  unjustly  and  unequally  levied — the 
fin;iQce  minister  knows  that  it  is  only  necessary  for  him  to  add 
to  the  rate  as  many  pennies  in  the  poui)d  as  there  are  millions 
of  deficit,  and  the  thing  is  done,  and  money  may  be  as  safely 
calculated  upon  as  if  it  were  already  in  the  Treasury.  Whoever, 
therefore,  may  be  th^  Chancellor  qf  the  Exchequer  of  the  day, 
however  strong  in  the  abstract  may  be  his  preference  for  indirect; 
&$  against  4ii^ct  taxation,  we  may  be  certain  that  whenever  any 
serious  deficiency  arises  in  the  public  accour^ts,  or  an  emergency 
calling  for  an  extraordinary  outlay  occurs,  it  will  be  met  by  an 
appeal  to  this  never-fi^iling  expedient.  Perhaps  it  is  better  that 
it  should  be  so,  because  the  direct  pressure  upon  the  taxpayer 
will  to  some  extent  act  as  a  check  upon  the  Government,  and 
render  it  difiieplt  to  incur  charges  which  have  not  the  sanction 
of  public  approval.  Mr.  Gladstone,  therefore,  in  making  an 
inpreased  income-ta^  the  principal  feature  of  his  budget,  did 
what  99  out  of  every  100  people  in  the  kingdom,  who  had  the 
slightest  notion  of  the  extent  of  the  deficiency,  must  have  been 
prepared  for.  Of  the  £4,800,000  required  he  obtains  £4,300,000 
by  an  additional  ipipo9t  of  fourpence  in  the  pound  upon  the 
ta]L  which  theoretically  he  holds  as  a  peace-tax  in  so  much 
ayersion,  that  he  has  in  effippt  staked  his  character  as  a  financier 
^poft  his  sucqee4ing  in  its  abolition,  and  the  othor  £700,000 
with  a  trifling  margin  beyond,  he  raises  by  anticipating  the 
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xnalt-daty,  or,  in  other  words,  limiting  the  credit  which  at  present 
it  is  usual  to  allow  in  the  collection  of  that  tax.  Here  is  a  plan 
which  at  all  events  has  the  merit  of  simplicity.  It  lays  down 
no  new  principle,  establishes  no  inconvenient  precedent,  nor 
does  it  interpose  any  obstacle  to  the  advent  of  that  fiscal  mil- 
lennium which  Mr.  Gladstone  evidently  still  regards  the  coming 
year  1860,  when  we  are  to  witness  the  consummation  of  the 
right  hon.  gentleman^s  hopes,  and  the  triumph  of  the  scheme  of 
1853. 

Whether  or  not  the  ensuing  year  is  to  be  characterised  by  an 
event  so  generally  welcome  as  the  shelving  of  the  income-tax, 
even  for  a  brief  season  or  until  some  new  emergency,  some  new 
experiment  in  the  fiscal  policy  of  the  nation  which  requires  its 
fostering  aid,  shall  again  call  it  into  active  life — we  may  be 
certain  that  in  all  future  cases  of  financial  difficulty,  from  what- 
ever cause  arising,  a  tax  upon  property  and  income  will  be  the 
invariable  remedy.  That  being  the  case,  the  more  imperative 
becomes  the  duty  of  the  Government  and  of  Parliament  to 
readjust  it  upon  a  basis  that  the  community  at  large  may 
recognise  as  fair  and  equitable.  The  very  late  period  to  which 
the  financial  statement  of  the  present  year  was  unavoidably 
postponed  is  scarcely  a  sufficient  excuse  for  not  attempting  that 
adjustment  when  it  was  proposed  to  enhance  the  weight  of  the 
tax  during  the  first  two  quarters  of  the  financial  year  by  more 
than  150  per  cent.,  viz.,  from  2\d.  to  6\d.  in  the  pound.  Nor 
can  it  be  said  that  the  very  natural  objections  advanced  by  all 
interests,  and  exposed  in  the  House  of  Commons  by  Mr. 
Disraeli,  Sir  H.  Willoughby,  Mr.  Glyn  and  others,  against 
enforcing  payment  of  the  extra  fourpence  in  the  pound  during 
the  first  six  months,  instead  of  spreaiding  it  over  the  whole  year, 
for  the  requirements  of  which  it  is  to  be  applicable  have  been 
in  any  way  answered,  although  the  mysterious  words  *'  ui^ent 
necessity'^  so  far  satisfied  Mr.  Disraeli  as  to  induce  him  to 
withdraw  his  amendment.  By  making  a  sensible  difference  in 
the  rate  charged  upon  incomes  below  £150  a-year  as  compared 
with  the  rate  of  tax  levied  upon  incomes  above  that  amount, 
Mr.  Gladstone  admits  and  establishes  the  principle  of  gradation. 
Why  should  not  that  principle  be  carried  to  its  natunil  conse- 
quence, and  a  proportionate  difference  be  made  in  the  charge 
upon  incomes  of  a  higher  amount  ?  Why  should  not  the  income 
of  £500  be  charged  at  a  lower  rate  than  that  of  £1,000,  and 
the  income  of  £1,000  at  a  lower  rate  than  that  of  £5,000,  and 
BO  on  up  to  the  highest  incomes?  If  the  principle  be  good  in 
the  smaller  class  of  incomes,  it  must  be  equally  applicable  to 
those  of  a  higher  range.     But  the  most  glaring  injustice  oon- 
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nected  with  the  imposition  of  this  tax,  and  one  that  cannot  be 
too  often  brought  prominently  forward,  is  the  levying  of  the  same 
rate  of  tax  upon  the  varying  and  uncertain  earnings  of  labour^ 
as  upon  the  fixed  and  permanent  receipts  from  realised  property. 
If  the  next  financial  year  should  find  Mr.  Gladstone,  or  whoever 
may  succeed  him,  stUl  unable  to  part  with  the  income-tax,  the 
House  of  Commons,  which  must  by  that  time  have  become  con- 
vinced of  the  permanence  of  the  impost,  will  strangely  neglect 
its  duty  if  it  endorses  its  re-enactment  without  a  full  and  entire 
re-arrangement  in  respect  to  its  application  to  the  different 
dasses  of  income. 


aa: 


THE  HALF-YBAHLY  MEETINGS  OP  THE  LONDON  JOINT-STOCK 

BANKS. 

One  of  the  most  important  features  in  modern  trade  has  been 
the  rise  and  progress  of  joint-stock  banking.  Apart  from  the 
Bank  of  England,  which  has  alwavs  been  considered  an  excep- 
tional institution,  these  establishments  have  been  in  existence 
daring  a  comparatively  recent  period  only,  and  yet  they  have 
secural  a  very  large  and  daily  increasing  amount  of  business. 
It  is  not  too  much  to  say  that  in  time  they  will  monopolise  the 
whole  of  this  department  of  commerce.  In  London,  at  least, 
no  new  private  banks  have  been  formed  for  years,  nor  does  there 
appear  a  chance,  if  any  were  projected,  of  their  having  the 
sUghtest  success.  As  the  existing  firms  die  out  or  amalgamate, 
the  void  is  invariably  supplied  by  an  extension  of  the  joint- 
stock  principle.  Nor  can  there  be  much  surprise  at  this  result. 
Admitting  as  we  fully  do  the  high  character  and  services  to 
commerce  of  our  wealthy  private  bankers,  the  publicity  which 
to  some  extent  attaches  to  the  operations  of  joint-stock  banks, 
possesses  a  charm  which  cannot  fail  to  attract  the  great  body  of 
customers.  There  must  always  appear,  rightly  or  wrongly,  a 
certain  additional  security  when  a  depositor  each  half-year  is 
presented  with  an  acoount  of  the  position  of  his  bank,  vouched 
by  names  of  the  highest  commercial  standing.  Besides,  in  old 
times,  when  bmikers  were  few,  being  mostly  men  of  great  wealth, 
an  individual  of  small  capital  had  no  particular  inducement  to 
prefer  one  house  to  another,  whereas  now  he  may  be  a  share- 
holder in  a  joint-stock  bank,  and  will  naturally  incline  to  keep 
his  account  at  an  establishment  in  which  he  has  an  interest.  A. 
large  quantity  of  business  is  thus  diverted  from  the  private  to 
the  other  banks.  It  is  enough,  however,  for  our  purpose  to 
recognise  the  extraordinary  prosperity  of  the  institutions  in 
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question,  and  we  take  the  opportunity  of  the  half-yearly  meet- 
ings of  six  of  the  best  known  London  joint-stock  banks,  to 
glance  briefly  at  their  position.  There  are  peculiarities  in  each 
worthy  of  some  consideration. 

The  Union  Bank  of  London  at  the  close  of  the  past  half-year 
had  a  paid-up  capital  of  £600,000  with  depX)sita  and  other  liabili- 
ties not  far  short  of  £10,000,000,  and  a  reserve  fund  of  i;l65,000. 
The  profits  during  the  six  months  ending  in  June,  amounted  to 
over  £90,000,  and  the  directors  proposed  to  divide  half  this 
sum,  £45,000,  among  the  proprietors^  and  to  carry  £45,000  to 
the  reserve,  which  was  thus  raised  to  £210,000.  A  portion  of 
the  latter  was  then  to  be  capitalised  by  adding  £2  to  each  £10 
share,  so  that  the  total  amount  paid  up  on  the  shares  would 
repref  ent  £720,000.  These  views  were  confirmed  almost  without 
discussion  and  with  perftect  propriety.  Nbt  only  do  the  shart?- 
holders  receive  a  distribution  equal  to  15  per  cent,  per  annum, 
but  their  holdings  are  augmented  in  value  by  exactly  one-fifth, 
while,  at  the  same  time,  the  customers  of  the  bank  have  addi- 
tional security  in  the  shape  of  an  increased  capital.  It  will  be 
seen  that  the  profits  during  the  first  six  months  of  the  year 
were  at  the  enormous  rate  of  30  per  cent,  per  annum,  a  cir- 
cumstance suflScient  to  justify  the  high  encomiums  passed  on 
the  manager  and  general  staff. 

The  Commercial  Bank,  it  will  be  remembered,  was  some 
time  ago  seriously  prejudiced  by  a  number  of  unfounded 
and  malignant  rumours,  which  unhappily  had  sufficient  effect  to 
cause  a  heavy  withdrawal  of  deposits,  the  customers'  balances 
being  reduced  one-third.  The  untruth  of  these  rumours  was  satis- 
factorily proved  by  the  fact,  that  the  bank  passed  triumphantly 
through  the  ordeal ;  but  a«  confidence  when  once  shaken, 
although  in  this  instance  avowedly  without  reason,  is  slow  to 
return,  the  recovery  to  its  original  position  is  necessarily  retarded. 
It  is  encouraging  however  to  find  that  the  customers  who 
closed  their  accounts  in  the  period  of  alarm  are  re-opening  them, 
three  having  been  received  in  one  week.  The  directors  were 
subjected  to  a  severe  cross-examination  upon  many  details  of 
business  which  are  not  usually  made  public,  and  although 
several  proprietors  objected  to  the  required  information  being 
given,  adopted  the  contrary  course,  and  replied  to  the  questions 
seriatim.  The  result  was,  as  might  have  been  expected; 
upon  no  single  point  could  blame  be  laid,  the  operations  of  the 
bank  having  been  conducted  on  the  soundest  principles.  A 
remarkable  feature  in  the  working  of  this  establishment  is  the 
large  and  profitable  business  it  carries  on  with  Sardinia,  arising 
from  its  connection  with  the  contractors  for  the  Sardinian  railways. 
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The  Commercial  Bank,  it  was  stated,  is,  in  that  part  of  Europe, 
tlie  best  known  English  establishment  of  the  kinJ.  The  breaking 
out  of  the  late  war  might  naturally  have  been  expected  to  lead 
to  losses  on  this  account,  but  by  care  and  judiciously  curtailing 
its  transactions  the  bank  has  not  sufi^ered  in  the  least  degree. 
The  failure  of  several  correspondents  in  Germany  has  also 
caused  no  ill  result.  By  the  balance-sheet  it  appears  that  the 
sums  due  to  customers  amounted  on  the  30th  of  June  to 
dE878,36l.  The  profits  for  the  six  months  ending  at  that  date 
were,  including  the  balance  carried  forward  from  the  previous 
account,  jgl4,576,  and  a  dividend  was  declared  on  the  paid-up 
capital  of  £300,000  at  the  rate  of  7  per  cent,  per  annum.  The 
reserve  fund  stands  at  ^75,OO0. 

The  peculiarity  of  the  City  Bank,  to  which  we  would  now 
direct  attention,  is  that  its  operations  are  entirely  confined  to  the 
City,  no  branches  being  opened  in  the  other  districts  of  London, 
as  is  the  case  at  the  other  principal  joint-stock  banks.  This 
circumstance  formed  the  subject  of  much  comment  at  the 
meeting  on  the  20th  of  last  montli,  and  it  was  Contended,  that 
from  the  concentration  of  all  the  energies  of  the  establishment 
on  one  spot,  a  favourable  result  was  insured.  Whatever  truth 
there  may  be  in  this  argument,  it  is  certain  that  the  City  Bank, 
which  is  a  very  young  institution,  has  hitherto  met  with  remark- 
able success.  Although  scarcely  four  years  in  existence,  the 
balances  on  current  accouat  deposits,  &c.,  already  amount  to 
nearly  two  millions,  the  exact  total  being  £1,886,532.  The 
balance  at  the  credit  of  profit  and  loss  at  the  close  of  the  past 
half-year  was  £29,520,  and  a  distribution  was  made  of  4  per 
cent.,  making  a  total  of  64  per  cent,  for  the  financial  year  ending 
30th  June,  1859.  The  low  rate  of  interest  lately  prevalent  has 
to  some  extent  curtailed  the  profits ;  but,  at  the  same  time,  the 
bad  debts  have  been  few.  As  joint-stock  banks  usually  allow 
interest  on  current  accounts,  not  falling  below  £500,  they  sufier, 
it  was  stated,  and  with  truth,  more  than  others  from  a  reduced 
value  of  money.  The  manager,  Mr.  White,  in  acknowledging 
the  usual  vote  of  thanks,  read  a  statement,  by  which  it  appeared 
that  sinee  the  foundatioii  of  the  bank,  the  wlioJe  of  the  preli- 
minary expenses  have  been  paid  otf,  £4,000  written  off  the  cost 
of  the  buildings,  £120,000  has  been  allowed  as  interest  to  cus- 
tomers, and  a  reserve  fund  has  been  accumulated  of  £33,000, 
including  £3,000  added  on  the  present  occasion.  The  paid-up 
capital  of  the  City  Bank  is  £300,000. 

At  the  Bank  of  London  meeting,  the  dividend  declared  was 
at  the  rate  of  5  per  cent,  per  annum.  This  is  also  a  young 
institution^  with  a  capital,  as  in  the  case  of  the  City,  of  £300,01)0. 
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The  liabilities  were  £1,685,832,  showing  an  augmentation  over 
the  preceding  year  of  25  per  cent.  The  sum  of  ^13,676  has 
been  transferred  to  the  reserve  fund,  raising  it  to  j£l2,000,  and 
an  additional  appropriation  would  have  been  made,  but  for  an 
estimated  loss  of  i:3,238  on  a  forged  lease,  held  as  security  for 
a  loan  of  i:5,000,  the  forgery  being  so  admirably  executed  as  to 
deceive  the  most  experienced.  From  a  statement  read  by  a 
shareholder,  it  appeared  that  on  a  comparison  with  four  of  the 
most  successful  banks  in  England,  it  appeared  that  in  its  fourth 
year  of  existence,  the  Bank  of  London  has  attained  a  much 
higher  position  than  either  of  those  establishments  at  the  same 
period  of  their  career. 

We  now  come  to  the  oldest  and  most  important  of  the  joint- 
stock  banks  in  London,  the  London  and  Westminster.  With  a 
paid-up  capital  of  £1,000,000,  and  deposits,  &c.  of  £11,696,436, 
this  establishment  holds  confessedly  the  first  rank  among  its 
kindred  institutions.  At  the  half-yearly  meeting  just  held, 
which  was  the  more  remarkable  for  the  announced  retirement 
of  Mr.  Gilbart,the  general  manager  since  the  foundation  of  the 
bank,  a  dividend  and  bonus  were  declared  at  the  rate  of  16  per 
cent,  per  annum,  carrying  forward  the  large  balance  of  £18,116. 
The  reserve  fund  stands  at  £185,943.  Unlike  most  of  the 
otiier  banks,  the  low  rate  of  interest  has  not  led  to  a  withdrawal 
of  deposits,  or  at  all  events  any  withdrawal  has  been  more  than 
counterbalanced  by  an  increase  in  the  more  profitable  branch 
of  current  accounts,  the  sums  due  to  customers  having  aug- 
mented about  £200,000.  This  cannot  fail  to  be  regarded  as  a 
satisfactory  feature,  since  it  indicates,  in  the  most  marked 
manner,  the  continuance  of  the  confidence  of  the  public.  We 
can,  therefore,  fully  concur  in  the  statement  of  Alderman 
Salomons,  M.P.,  the  chairman,  that  the  bank  has  never  been  in 
a  more  prosperous  condition  than  at  the  present  time.  In  reply 
to  some  questions  respecting  the  expenditure  on  the  various 
offices  of  the  bank,  it  was  explained  that  sums  are  yearly  written 
off  on  the  building  account,  so  that  eventually  the  cost  of  the 
valuable  freehold  and  other  premises  will  have  been  entirely 
provided  for,  and  they  will  not  appear  as  an  asset  in  the 
books.  The  question  of  registration  under  the  Limited  Liabihty 
Act  was  mooted,  but  the  general  feeling  appeared  to  be  adverse 
to  the  step,  as  it  was  considered  that  no  additional  security  is 
required  with  an  able  and  judicious  management,  which  has. 
raised  the  bank  to  its  present  high  state  of  prosperity. 

The  meeting  of  the  London  Joint-Stock  Bank  passed  off 
less  harmoniously  than  usual,  owing  to  a  discussion  on  the 
remarks  by  Commissioner  Goulbourn  on  a  recent  case  in  the 
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Bankraptcj  Court*  Messrs.  Seaman  and  Keen,  a  firm  in  the 
silk  trade,  had,  it  appears,  in  the  nsual  course  of  business, 
obtained  advances  from  the  bank  on  a  quantity  of  unmanufactured 
silk,  which  they  had  obtained  on  credit  and  ostensibly  to  be 
made  up.  This  was  a  perfectly  legitimate  transaction  as  far  as 
the  bauk  was  concerned, — advances  on  deposit  of  warrants 
forming  an  important  feature  in  banking  business.  The  Com« 
missioner,  however,  not  being  thoroughly  versed  in  commercial 
knowledge,  was  apparently  ignorant  of  this  fact,  and  used  some 
strong  remarks,  condemning  equally  the  pledger  and  the  pledgee. 
The  explanations  of  the  board  showed  that  the  bank  was  free  from 
the  slightest  blame.  In  connection  with  the  balance  at  the  credit 
of  profit  and  loss,  it  was  stated  that  the  London  Joint-Stock 
Bank  adopt  the  principle  of  valuing  the  Government  securities 
they  hold  at  the  market  price  of  the  day,  and  hence  from  the 
decline  that  has  taken  place  since  the  close  of  last  year,  there  is 
an  apparent  diminution  in  the  profits  of  the  past  six  months, 
whereas  in  reality  they  have  been  equal  to  those  on  former 
occasions.  The  diflference  in  the  prices  on  the  81st  December 
and  the  30th  June,  caused  a  nominal  reduction  in  the  valae  of 
these  securities  of  £30,000 ;  but  since  the  last-named  day,  a 
recovery  of  jei2,000  has  occurred.  There  was  some  conversa- 
tion on  the  guarantee  fund  reserved  for  the  purpose  of  equalising 
dividends,  and  for  the  second  time  only  since  the  foundation  of 
the  bank,  it  was  necessary  to  have  recourse  to  \t  this  half-year 
to  make  up  the  usual  distribution  at  the  rate  of  12^  per  cent, 
per  annum.  The  practice  of  allowing  interest  on  current 
accounts,  perhaps  the  only  feature  in  joint-stock  banking  open 
to  criticism,  is  not  adhered  to  at  this  establishment.  The  paid- 
up  capital  is  i£600,000^  the  guarantee  fund  stands  at  rather 
more  than  £200,000,  and  the  amount  due  to  customers  is 
£9,722,212. 

The  only  remaining  bank  meeting  in  London  of  importance  is 
that  of  the  London  and  County,  which  takes  place  on  the  4th 
of  August.  It  is  stated,  on  good  authority,  that  the  results 
then  shown  will  be  highly  satisfactory. 


THE  REDUCTION  IK  THE  BANK  RATE  OF  DISCOUNT. 
Tbe  Bank  Directors  reduced  the  rate  of  diseonnt  to  2  J  per  cent  on  ther 
14th  of  July,  but  as  the  measure  was  fully  expected,  it  created  vo> 
mrprise.    The   City  writer  in    the   Times    referring  to    the  point, 
remarked  :— 
TheQankof  England  to-day  have  rednced  their  rate  of  discount  from 
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3  per  dent.,  at  which  it  wall  fixed  on  the  10th  olt.  to  2}  per  cent.  The  stq) 
was  fully  anticipated,  and  it  consequently  exercised  no  influence  on  the 
stock-market.  As  the  demand  for  capital  for  the  Tarioos  undertakings 
held  in  abeyance  during  the  wair  will  now  be  heavy,  and  it  is  aUo  certain 
that  the  great  continental  powers,  will  endeavour  to  take  prompt  advantage 
oir  the  peace,  to  recruit  by  loans  their  exhausted  treasuries,  there  is  reason 
to  suppose  that  the  present  abundfince  will  not  be  maintained  for  any 
lengthened  period.  The  results  of  the  harvest,  however,  will  have  an 
important  bearing  on  the  question,  and  thus  far  all  the  accounts  in  that 
respect  seem  to  prom  be  everything  that  could  be  desired. 

The  writer  in  the  Morning  Hefald  observed — 

The  Bank  Court  assembled  to-day  at  the  usual  hour,  and  after  a  short 
deliberation  the  directors  separated,  when  it  was  officially  intimated  that 
the  minimum  rate  of  discount  will,  for  the  present,  be  2|  instead  of  3  per 
cent.  This  reduction  has  been  brought  aboujb  by  the  increased  abundanoe 
of  money  and  the  prospect  of  a  Sivourable  harvest.  The  cessaUon  of 
hostilities  in  Italy,  and  the  arrangements  for  concluding  terms  between  the 
FVen6h  and  Austrian  Governments,  however  unsatisfactory,  induce  the 
hope  that  tetnporarily  at  least  tranquility  will  be  restored — a  circumstance 
abo  viewed  with  favour.  The  only  course  left  open  to  the  directors,  if 
they  desired  to  retain  a -position  in  the  discount  market,  was  to  make  the 
reduction ;  tor  although  they  may  not  secure  a  large  increase  of  busineiw, 
the  quotation  will  be  near  enough  to  that  of  the  Lombard -street  and  other 
efftablishments  to  prevent  regular  customers  seeking  other  channels.  A 
difference  of  a  quarter  to  three -eighths  per  cent,  will  not  prove  so  attractive 
as  one  of  three-quarters  per  cent.  The  resignation  of  Count  Cavour,  and 
the  endeavours  which  it  is  rumoured  will  be  attempted  to  incite  an  improper 
feeling  among  the  national  party  in  Lombardy,  seriously  affected  the  funds, 
creating  a  steady  decline,  adverse  sales  having  been  generally  pressed. 

The-d6mAnd  for  money  at  the  BtSak  to-day  did  not  in  the  least  improve 
after  the  announcement  of  the  change  was  made.  Indeed,  the  modification 
in  the  terms  was  so  generally  anticipated  that  the  question  scarcely  deserved 
to  -be  ventilated,  it  having  been  fuUy  agreed  yesterday  that  the  redudioa 
shoQld  take  place.  An  impression  ^ppearis  to  prevail  that  althou^  the 
abundance  T>f  'monei^  may  continue  for  some  short  period,  after  the  harvest 
the  state  of  trtide  will  improve;  and  if  any  revival  in  our  mercantile  rela- 
tions with  the  Continent  shall  take  place,  the  influence  exercised  will  be 
apparent.  The  curtailment  of  business  through  the  late  hostilities,  and  the 
indecision  exhibited  from  the  display  of  caution  necessary  to  protect  the 
commercial  community  from  hazard,  has  tended  to  encourage  a  greater 
aocuteulation  of  capital,  which  hereafter  may  find  more  ready  employment 


THE  SERVICES  OF  MB  J.  W.  GILBAST. 
Honour  to  whom  honour  is  due.  The  proprietors  of  the  London  and 
Westminster  Bank  have,  in  consideration  of  the  eminent  serviees 
performed  by  Mr.  J.  W.  Gilbart,  determined  upon  allowing  thsc 
gentleman  to  retire  from  his  position  as  general  manager,  at  the  close 
of  the  present  year,  on  a  pension  of  £1,500  per  annmn.  It  is  announced 
that  Mr.  Gilbart  has  been  twenty-five  years  in  the  service  of  the 
London  and  \¥estmin8ter  Bank,  or,  in  other  words,  since  it  first  becsme 
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a  feasible  project,  and  has  mainlj  tbroagh  his  instihinleiltality,  with  the 
aid  and  co-operation  of  successive  boards  of  directors,  been  developed 
into  the  present  flourishing  institution.  It  is  not  too  much  to  say  that 
the  general  manager  of  this  bank  has  set  an  example  which  might  be 
worthily  followed  by  every  other  joint-fltock  establidhmeUt  in  the 
United  Kingdom;  and  the  general  body  of  bankers  throughout  the 
world  owe  him  a  vast  debt  of  gratitude  for  having  by  his  writings,  as 
well  as  by  his  practical  assiduity,  raised  th6  practice  dnd  principles  of 
banking  to  a  science,  and  given  it  k  vitality  Which  it  probably  never 
before  possessed. 

It  is  pleasing  under  these  circumstances  to  find  that  the  merits  of 
one  who  has  so  intimately  devoted  himself  to  the  elimination  of  a  great 
and  papular  system  have  been  thus  recognised,  and  that  Mr.  Gilbart 
fehoald  have  lived  sufficiently  long  to  see  the  highest  aspirations  of  his 
desires  realised,  and  to  ascertain  that  he  can  even  at  this  advanced 
period  reader  services  after  the  full  measure  of  his  labours  might  be 
sapposed  to  have  passed. 

The  appointment  of  Mr.  Ewings,  his  successor  to  the  p6st  of  general 
manager,  is  hailed  with  general  satisfaction  throughout  joint-^tock 
hanking  circles ;  but  that  gentleman  will  not  fail  to  appreciate  and 
avail  himself  of  whatever  knowledge  Mr.  Gilbert  can  afford  kim  \A  the 
performance  of  bis  arduous  duties. 

It  is  the  intention  of  the  directors  to  nominate  Mr.  Gilbart  to  the 
fint  vacancy  at  the  board,  which  will  be  a  more  graceful  mode  of 
acknowledging  the  value  oi  his  experience  thfm  the  mere  pecuniary 
consideration  by  which  his  retirement  from  fixed  official  seryice  is 
aooompanied.  To  those  who  have  ha4  the  pleasure  of  experiedcing 
the  benefit  of  Mr.  Gilbart's  advice,  whether  in  the  high  position  of 
general  manager  or  that  of  a  patron  6f  literature,  it  must  be  well  known 
how  greatly  he  has  contributed  to  the  benefit  and  comforts  of  the  subor- 
dinates by  whom  he  is  surrounded,  and  the  BXample  he  bas  det  in 
relation  thereto  has  influenced  the  conduct  and  munificence  of  the  other 
joint-^tock  banking  establishments. 

In  rendering  this  slight  tribute  of  praise  to  one  who  has  for  many 
icars  been  an  orftament  to  the  banking  circles  of  the  metropolis,  it  is  to 
be  hoped  that  he  may  long  survive  to  enjoy  the  reward  of  his  great 
labours,  and  be  found,  if  possible,  more  useiful  in  the  new  position  than 
that  which  he  is  about  to  vacate. 


ADDRESS  OT  ME.  OUADSTONfi  ON  THE  BUDGET. 

Tbb  great  point  in  the  Budget  of  the  Chancellor  of  the  Exchequer  is  the 
income-tax,  which  he  has  raised  to  meet  the  emergencies  of  the  present 
deficiency  and  the  future  outlay  for  sustaining  de&nces.  In  his  speech, 
Mr.  Gladstone  presumed  that  it  would  be  for  tbo  convenience  of  the  com- 
mittee to  follow  the  usual  practice,  and  to  make  known  the  result  of  the 
finances  of  the  past  year.  The  total  revenue  of  the  year  had  been  esti- 
iMed  at  £03,900,000 ;  it  had  produced  j£65,477,000.    The  total  actual 
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expenditure  bad  been  £64,663,000,  against  a  revenue  of  £65,477/NK), 
leaving  a  sarplos  of  £800,000.  The  result  of  the  datj  apon  drafU  and 
cheques  could  not  be  correctly  ascertained.  Its  amount  had  been  estimated 
at  £300,000 ;  but  he  thought  it  wonld  not  exceed  £200,000.  There  was  to 
exemption  of  cheques  drawn  by  the  proprietor  and  paid  to  him  ovor  the 
counter,  and  this  exemption  he  should  propose  to  remove.  The  equtlisatioo 
of  the  spirit  duties,  which  was  a  measure  of  fiscal  reform  independent  of 
pecuniary  results,  had  been  estimated  to  yield  an  additional  revenoe  of 
£500.000  ;  but  the  produce  in  1858-59,  as  compared  with  1857-53,  showed 
an  increase  of  only  £85,000.  There  was  a  prospect,  however,  of  the  duty 
being  considerably  more  productive.  Mr.  Gladstone  then  addressed  himself 
to  what  he  termed  the  more  grave  and  serious  part  of  his  task,  by  stating  the 
estimated  amount  of  the  revenue  and  expenditure  of  the  current  year,  and 
the  extent  to  which  the  latter  would  exceed  the  ways  and  means,  or  ordinary 
revenue  of  the  country. 

ESTIMATSn  RBYSNXTB: — 

Gustoma        £23,850,000 

Excise           8,530,000 

Stamps          .» 8,100,000 

Land  and  Assessed  Taxes 3,300.060 

Income-tax ^        5,6004)00 

Post-of&ce 3,350.000 

Crown  Lands           280,000 

Miscellaneous           1,530,000 


£64,340,000 


BSmfAVBD  BXPBNDirURB  . — 

Funded  and  unfunded  debt           £28.600,000 

Gharges  on  Consolidated  Fund     1,960.000 

Army  (including  Mifitia) • 13,300,000 

Navy  (including  Faoket*service)  ...          12,783,000 

Civil  services 7,835s000 

Bevenue  departments        4,740,000 


£69.207,000 


The  estimated  revenue  being  £64,340,000  and  the  estimated  expenditure 
£69.207.000,  therewould  be  a  gross  deficiency  in  the  currentyear  of£4, 867.000. 
This  being  the  time  when  it  became  the  committee  to  make  adequate  and 
effective  provision  for  the  wants  of  the  year,  it  was  likewise  a  time  when  its 
attention  should  be  rigidly  confined  to  the  wants  of  the  year,  the  obaF|;e0 
being  of  an  exceptional  character,  especially  those  for  the  army  and  nary. 
The  committee,  therefore,  were  not  to  busy  themselves  with  compreheDtive 
plans  of  finance  upon  the  present  occasion  ;  next  year  it  would  be  necessaiy 
to  enter  upon  larger  views  of  our  financial  system,  for  next  year  the 
income-tax  wonld  lapse,  as  welt  as  certain  ^^nar  duties  upon  tea  and  sogir, 
and  on  the  other  hand,  the  Long  Annuities  would  fall  in.  Her  Majesty's 
Government,  therefore,  would  not  enter  upon  considerations  of  prospectire 
finance;  they  confined  themselves  to  temporary  and  almost  provisional 
finance.  He  now  asked  the  committee  to  consider  what  modes  of  supply  oould 
be  devised  to  meet  the  deficiency  on  the  estimates.  This  great  qnestiea 
divided  itself  into  two  branches — should  we  attempt  to  raise  the  necessary 
funds  by  borrowing  or  by  taxes?  The  sum  required  was  between  £4»000,000 
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and  £5,000,000.  This  was  a  large  sum  to  demand  from  taxpayers.  On  the 
other  hand,  it  was  a  sum  that  had  never  driven  the  British  Parliament  to 
the  expedient  of  augmenting  the  national  debt,  which  nothing  but  diro 
necessity  should  induce  it  to  do.  It  appeared  to  him  that  a  loan  ought  not 
to  be  resorted  to ;  that  there  never  was  a  period  when  the  people  of 
England  were  more  satisfied  of  the  justice  and  necessity  of  the  demands  on 
the  pablie  purse,  or  more  able  or  willing  to  meet  those  demands.  There 
was  another  reason  against  resorting  to  a  loan — namely,  that  there  would 
be  another  borrower  in  the  market,  on  account  of  the  exigencies  of  India, 
His  observation  applied  not  only  to  the  creation  of  permanent  debt,  but  to 
the  issue  of  Exchequer  bills,  the  effect  of  which  was  not  to  throw  off  the 
burden  upon  posterity,  bat  upon  the  year  1860,  already  charged  to  the  very 
utmost.  Then,  if  we  were  driven  by  considerations  of  justice  and  policy  to 
the  alternative  of  looking  to  taxes  for  the  means  of  meeting  the  expenditure 
of  the  next  year,  should  the  taxation  be  direct  or  indirect.  The  articles  for 
indirect  taxation  were  malt,  spirits,  tea,  and  sugar.  In«his  opinion,  it  was 
not  desirable  to  propose  an  augmentation  of  the  duty  upon  malt,  and  it 
would  be  unwise  and  premature  to  raise  the  question  as  to  the  general 
increase  of  the  spirit  duties ;  so  that  neither  malt  nor  spirits  held  out  the 
hope  of  a  resource.  With  respect  to  tea  and  sugar,  remindmg  the  committee 
that  they  were  not  dealing  with  prospective  finance,  but  finance  for  the 
moment,  he  insisted  upon  the  impolicy,  in  the  interests  of  trade  as  well  as 
for  other  reasons,  amounting,  he  considered,  to  demonstration,  of  increasing 
the  duties  of  Customs  or  Excise.  This  being  S0|  they  arrived  at  a  point 
that  might  be  easily  anticipated — what  they  should  do  with  the  income-tax. 
Tliat  tax  had  been  originally  introduced  for  two  objects ;  first,  to  make 
reforms  in  our  fiscal  system ;  secondly,  to  meet  sudden  public  exigencies  ; 
and  when  it  was  for  the  dignity,  honour,  and  safety  of  the  country  that 
efforts  should  be  made  to  augment  the  national  defences,  the  income-tax 
was,  above  all  others,  a  regukr  and  legitimate  resource.  The  gross  defi-* 
eiency  to  be  met,  as  he  had  stated,  was  £4,967,000.'  In  the  first  plaee,  the 
Government  were  of  opinion  that  the  system  of  nearly  six  months'  credit 
allowed  to  malsters — whereby  to  that  extent  the  Government  found  capital 
lor  the  malster,  which  was  an  exceptional  privilege  and  bad  in  principle — 
might  be  modified  ;  and  they  proposed  to  take  away  six  weeks  of  the  credit 
and  to  allow  a  discount  of  4  per  cent,  on  the  payment.  The  effect  of  this  would 
be  to  bring  into  the  Exchequer  before  the  let  of  April  next  a  sum  of  £780,000, 
which  would  otherwise  not  be  paid  until  the  following  financial  year.  This 
would  reduce  the  deficiency  of  £4,867,000  to  a  little  over  £4,000,000,  and  this 
it  was  proposed  to  raise  by  an  augmentation  of  the  income-tax.  The  present 
rate  was  5d.  in  the  pound.  An  additional  Ad.m  the  pound  would  give 
something  over  £4,000,000.  It  would  be  necessary  to  re-introduce  the 
distinction  between  incomes  under  £150  and  above  that  amount.  He  pro- 
posed that  the  additional  4d.  in  the  pound  on  the  mass  of  the  income-tax 
payers  should  stop  at  incomes  of  £150 ;  and  he  proposed  that  the  augmented 
tax  should  be  leviable  upon  the  first  half-yearly  payment  afler  the  resolu- 
tion should  have  been  adopted  by  the  house.  The  effect  would  be  that  in 
the  autumn  or  vrinter  quarter  tlie  tax  upon  all  persons  with  incomes  above 
£150  a  year  would  be  0 A r^.,  or  at  the  rate  annually  of  1#.  Id.,  and  4d.  upon 
incomes  under  £1 50.  This  addition  to  the  tax  would  produce  £4,340,000, 
and  this  sum  added  to  £780,000  would  give  £5,120,000;  deducting  the 
deficiency  of  £4,867,000,  there  would  remain  a  surplus  of  £253.000. 
During  the  current  year  a  sum  of  £400,000  would  become  due  on  account 
of  the  last  payment  of  long  annuities ;  but  the  state  of  the  cash  balances 
voold  render  any  provision  to  meet  this  demaad  unnecessary.    Mr.  Glad* 
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stone  concluded  by  moving  a  formal  vote  of  ways  and  means,  and  laid  a^ion 
the  table  two  resolutions  relatmg  to  the  malt  duties  and  the  income-tax, 
to  be  taken  into  consideration  at  a  further  stage  of  the  proceedings.  Sub- 
sequently, after  some  discnssion,  the  pjroposals  of  thfi  ChanceUox  were 
agreed  to. 


THE  BANK  OP  FRANCE. 


The  ilfoni^^r  publishes  the  following  monthly  debtor  and  creditor  aecoant 
of  the  Bank  or  France  made  up  to  Thursday,  July  I4th  : — 


Dbbtqr.  f.          o. 

GapiUloftheBank    91,250,000    0 

Ditto,  xNew   91,250,000    Q 

Profits  in  addition  tocapital 
(Art.  8,  Law  of  June  9 

1857) :  1,610,527  65 

lUnerve  of  the  Bank  12,980,750  14 

Kew  reserve 9,126,000    0 

Ditto  in  landed  property...  4,000,000    0 

Notes  in  circulation    ....  733,983,675    0 

Ban  k  notes  to  order    6,692, 1 97  99 

Receipts  payable  at  sight  11,295,268    0 
Treasury  account-current, 

creditor      176.277,867  66 

Sundry  accounU-current  255,835,690  92 

Do.  with  the  branch  banks  27,381.955    0 

Dividends  payable  4,153,413  25 

Discounts  and  sundry  in- 
terests      4,347,544  ^ 

Commission  on  depoHits  ...  1,664,576  16 
Re-discounted  during  the 

"last  six  months 1,751,105    5 

Surplus  of  paid-up  bills  ... 

Suudries    8,874,426  69 


F.  1,436,773,983  89 


CRKDITOa.  F.  C 

Cash  in  hand    210,066,155  96 

CaKh  in  the  branch  banks  350,148,278    0 

Commercial  bills  overdue         492,465  61 

Do.  discounted,  not  yet  due  245.265,860  61 

Ditto  in  the  branch  banks  2^7,043,451    0 

Advanced  on  deposit  of 
bullion  

Do.  by  the  branch  banks 

Do.  on  French  public  secu- 
rities  

Do.  by  the  branch  banks 

Do.  on  railway  securities 

Do.  by  the  branch  banks 

Do.  on  Cri$dit  ^  oncier  scrjp 

Do.  on  branch  banks  scrip 

Do.  to  the  State  on  agree- 
ment of  June  30,  1848... 

Government  stock  reserved 

Ditto  disposable  62,198,338  18 

Hotel  and  furniture      ...      4,000,000    0 

Landed  property  of  the 
branch  banks  ...I..      6,731,822   0 

Expenses  of  the  Bank 100,042  16 

SonOries 7,8S2<009  43 


59,600   0 
678,700   0 


28.123W>   0 

14,539,400   0 

120,196,859  80 

dO,204,050    0 

70(»,600    0 

427,400    0 


65,000,000    0 
12,980,750  14 


y.  1.436,773,982  89 


Certified  by  the  Governor  of  the  Bank  pf  Franqe,        Db  Gbbxixt. 

The  foregoing  return  for  the  past  month  shows  a  falling  off  of  £450.000 
in  the  ballion,  which  now  stands  at  £22,408,000.  There  has  been  a  large 
increase  in  the  note  issue,  and  a  decrease  of  £1,100,000  in  the  Gpveninenl 
balance.    The  discounts  and  advances  show  little  alteration. 


THE  TRADE  OF  THE  UNITED  KINGDOM. 
Thb  Board  of  Trade  retnrns  fqr  the  month  of  May  were  issued  on  the  26fth 
June,  and  show  an  increase  of  £221,096  in  our  exports  compared  with  May, 
1858,  but  a  decrease  of  £896,460  compared  with  the  corresponding  montk 
of  1857.  The  figures  are  therefore  less  favourable  than  those  of  the  prr- 
Cj^ding  returns,  which  have  shown  not  only  an  enormous  inccease  over  each 
month  of  the  past  year,  but  some  considerable  excess  even  on  those  which 
represented  the  inflation  of  1857.  This  result  is  chiefly  to  be  attributed  to 
the  ef  ect  of  the  war  on  the  European  demand,  since  the  trade  with  India, 
China,  and  the  United  States  has  continued  to  be  very  ei^tensive.    In  the 
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fbipments  of  cotton,  woollen,  and  linen  yam  there  has  been  an  aggregate 
falling  off  of  £365,632,  the  oont^inental  manufacturers  of  finished  goods 
being  afraid  to  keep  up  their  qsual  stocks. 

Qeclabeq  Value  or  Expoetations. 


Manths  ending  May  3t,  1858, 

and  May  31,  1^59. 

1868. 

1859. 

Increase. 

Decrease. 

Appuel  and  slops       

£177,982 

167,588 

... 

10,444  ' 

Beer  and  ale 

227,111 

258,316 

81,205 

— 

Books   ...    ..• 

33.628 

30,447 

— 

3,181 

Batter 

34,135 

39,330 

6,195 

— 

Candles         

15,109 

15,442 

383 

.» 

LDOCSO    »..       ••«       a^v       •••       ••■      ,,, 

8,292 

8,583 

291 



Coals  and  cnlm    

316,219 

339,287 

23,668 

— 

Cordage •     •••     ,     ... 

16,689! 

14.184 

— 

2,506k 

Cottons 

2,983,354 

a,120,815 

187.461 

Cotton  yam 

819,547 

586,633 

— 

232,914 

Earthenware        ...     

95,511 

104,^54 

9,343 

— 

"an      ...     •«•     .(•     ...     .,.     ... 

5,072 

12,526 

7.454 

— 

Kumitu^     

27,833 

16,145 

— 

11,68a 

«ia»    ...    .: 

49,957 

49,614 

— 

843 

Haberdashery      

265,265 

313.954 

48.689 

— 

Hardwares 

280,974 

327,512 

46,538 

— 

Uather         

159,170 

154,890 

— 

4,2801 

Linens 

272,830 

354,103 

81,273 

linen  yam 

148,741 

82,763 

— 

65,978 

3laclunery    ,     

466,888 

298,285 

— 

168,603 

hrona^d  steel      

1,166,779 

1,313.663 

146,884 

— 

Cppmr  aad  brass 

1^     ,     

191,347 

175,910 

— 

15,437 

58,902 

'78,852 

19,450 

— 

■■in                •«•          .••          »a«          •••          .as          ... 

170,956 

160,446 

— 

10,510 

Oilseed         .1 ,     .,. 

92,483 

65,003 

— 

37,48a 

Painters*  colours 

32,409 

40,767 

8.358 

Hckles  and  sauces     

24,978 
36,655 

29.187 

4,209 



Plate  and  jeweUery 

33,425 

— 

3,23a 

Salt    .: 

36,393 

27,159 

— 

9,234 

^ks     ...     

169,555 

132.507 

— 

37,048 

'^'Sp      ...     ...     •••     ...     ...    ... 

18,064 

16,549 

— 

1,51^ 

i^oda      

66,222 

83,903 

17,681 

Spirits   ', 

13.611 

19,902 

6,291 

— 

8utioncry    

62,774 

63,151 

377 

— 

Stigar,  refined      

16,290 

25,861 

9,571 

— 

••OOI          ...         .«.         ...         .(•         ..B         aa. 

40,083 

28,471 

— 

11.612 

Woollens      

693,446 

983,063 

284,617 

— . 

Woollen  Yarn     

251,160 

184.420 

— 

66.74CI 

Unenomerated  articles      

713,234 

738,784 

26,550 

Tptal 

10,264,648 

10,485.744 

" 

The  aggregate  yalue  of  our  exports  during  the  ftrst  Qtc  months  of  the  year 
has  been  £52.337,268  against  £43,^26,371  in  the  corresponding  period  of 
lB5d.  showing  an  increase  of  £9,110,897,  or  21  per  cent.,  wnich  ha^ 
occurred  aa  follows : — 


January 

February 

March 

April 

May 


£2,371,823 

2,325.727 

2.312,954 

1.879,297 

221,096 
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Compared  with  the  same  five  months  of  1857,  there  has  been  an  inereaM 
of  £2,141,727,  or  4i  per  cent. 

The  imports  and  consumption  of  articles  of  food  and  lozory  have  been  on 
a  full  scale.  Wheat  shows  a  falling  off,  but  of  flour,  notwithstanding  oar 
low  prices,  the  quantity  has  been  large.  Tea,  wines,  and  spirits  present  an 
increase  both  in  arrivals  and  Qonsumption.  Of  cocoa,  sugar,  tobacco,  fruits, 
and  spices  the  arrivals  show  a  decrease,  and  the  consumption  an  increase. 
Of  coffee  the  supplies  have  been  very  smiall,  and  the  consumption  ooniinoes 
to  decline. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken  for 
home  consumption : — 


Months  ending  May  31, 1858, 
and  May  31,  1859. 


Imported. 


Home  ConsompCioD. 


1858. 


I 


1859. 


I 


1858. 


1859. 


Grain,  wheat,  qre 

Grain  of  other  descriptions,  qrs. 

Indian  corn,  qrs 

Flour  and  meal,  cwt 

Provisions — Bacon,  &c.  &c.,cwt. 

Butter  and  cheese,  cwt 

Animals,  No 

Eggs,  No 

Cocoa, lb 

Coffee,  lb 

Bugar,  cwt 

Tea,  lb 

Rice,  cwt 

Spirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants  and  raisins,  cwt. 
Lemons  and  oranges,  bushels  .. 

Spices,  lb 

Ditto,  cwt 


603,567 

472,320 

170,719 

416,274 

83,724 

73,324 

9,364 

16,041,400 

1,091,852 

6,593,262 

769,406 

5,392,779 

388,084 

668,852 

454,671 

2,693,900 

22,238 

68,949 

1,006,097 

9,299 


507,547 

259.299 

36,571 

685,509 

55,164 

64,676 

14.747 

19,522,000 

832,686 

2,722,254 

674,824 

5,924,778 

72,967 

1,019,162 

715,661 

966,781 

7,878 

62,731 

621,793 

6,848 


608,567 

472,320 

170,719 

416,274 

Free. 

76,508 

Free. 

16,041,400 

290,836 

2,772,665 

700,005 

6,802,243 

161,770 

322,570 

692,163 

2,739,04« 

34,274 

76,099 

288,623 

1,799 


507,467 

259,299 

36^71 

585,509 

Free. 

63,695 

Free. 

19,622,000 

873,630 

2,750,503 

724.388 

6,501,804 

137,049 

884,418 

696,448 

2,835,974 

63,665 

75,530 

372.416 

2,167 


The  following  are  the  comparative  imports  and  exports  of  raw  material, 
showing  an  increase  in  each  article,  exoept  cotton  and  wool : — 


Months  ending  May  31,  1858, 

Imported. 

Exported. 

and  May  31,  1859. 

1858. 

1869. 

1868. 

1859. 

Flax,  cwt 

Hemp,  cwt.. ••    

Raw  silk,  lb 

Cotton,  cwt 

Wool,  lb 

Tallow,  cwt.       

70,892 

80,533 

437,372 

1,376,912 

15,492,796 

36,429 

120,463 
226.083 
459  092 
873,869 
13,839,186 
62,431 

166,233 

161,093 

3,739,509 

233 

129,098 

166,174 

4.168^90 

464 

Of  silk  manufactures  the  totals  stand  thus  : — 


Months  ^ding  May  31,  1868, 

Imported. 

Home  Consumption. 

and  May  31,  1859. 

1858. 

1869. 

1858. 

1859. 

Bilk  manufiictures  of  Europe,  lb; 
Ditto  of  India,  pieces       

60,169 
7,557 

•  •  62,307- 
11,201 

60,036 
6,252 

60,596 
1,734 
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BULLION  OPERATIONS. 

Thb  following  statements  respecting  the  ballion  movements  of  the  past  half- 
year  are  from  Messrs.  Haggard  and  Pixie j  *. — 

Statament  qf  the  Import  of  Bullion  from  the  undermentioned  places  into 
London,  during  the  Six  Months  ending  June  30/^  1859. 


1859. 


Gold. 


aiT«r. 


Total 


Belgiom 

France    

Haiue  Towns    

HoUand  

Russia 

Bpain  and  Portugal 

MalU 

Constantinople  

Alexandria 

Cape  of  Good  Hope.  Cape   Yerd,  and 

oierra  Leone 

t'nitedSUtes 

Brazils 

Mexico, Central  America,  West  Indies,  &c. 

AustraUa    

New  Zealand 


3,540 

671.600 

286,600 

300 

1,413,000 

28,500 

1,900 

505,400 

49,100 

74.540 

6.089,000 

252,780 

1.206,300 

4,146,240 

124 


1,734,000 

5,277.300 

728,900 

479,800 

74,850 

T,600 
5,000 

2,830 

358,600 

300 

1,236,900 


1,737,540 

5,948,900 

1,016,500 

480,100 

1.413.000 

103,350 

1,900 

607.000 

54,100 

77.370 

6.447.600 

253,080 

2,443,200 

4,146,240 

124 


Total,. 


£13,728,924 


£9,900,080 


£23,629,004 


Statement  of  the  Export  of  Bullion  from  London  to  the  undermentioned  places 
during  the  Six  Months  ending  June  30^A,  1859. 


1869. 


Belgium 

France    

Hanse  Towns    

Holland  

Kpain  and  Portugal 

MaUa 

Aden  

Ceylon 

Bombay 

Madras    

Calcutta 


Penang  

Hongkong 

Shanghai 

Alexandria 

Cape  of  Good  Hope,  Cape  Verd,  and 

sierra  Leone 

Mauritius  

Braiils    

Mexico^  Gen  trsi  America,  West  Indies,  &c. 


Total.. 


Gold. 


£302,000 

10340300 

854,650 

231,500 

70,400 

60,000 

100 

14,340 

50,429 

55365 

7,000 

914 

22,000 

'"  700 

"9,000 

10,000 

86,920 
30,580 


£12,636,198 


8a?er. 


61,200 

803,200 

630,300 

7,800 


3,446.090 

139,962 

3,345,606 

113,745 

750 

7,800 

722.389 

431,692 


750 

177,000 

200 


£9,878,534 


Total. 


853,200 

11,644,000 

1,484,960 

239,300 

70,400 

60,000 

100 

14.340 

3,496,519 

196,827 

3.362,656 

114.659 

22,750 

7.800 

723,089 

431,692 

9,000 

10.000 

750 

262,920 

30,780 


VOL.  XIZ. 


£22,514,732 

""86 
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THE  ESTATE  OF  MESSRS.  F.  CALVERT  AND  CO. 

A  MKBTiNO  of  tke  deposit  creditors  of  Messrs.  F.  Calvert  and  Co.,  the 
brewers,  took  place  on  the  27th  June,  Mr.  Smallej  in  the  chair,  to  consider 
a  proposal  of  the  inFpectors  under  liquidation  to  conduct  the  business  bj 
means  of  a  joint- stock  company.  It  is  intended  that  the  creditors  skon 
have  the  option  of  couTerting  their  claims  either  into  ordinary  shares  of 
the  undertaking  or  of  taking  debentures  at  ihe  rate  of  lbs,  in  the  pound, 
redeemable  in  fieven  years.  The  last  proyiso  is  introduced  to  meet  tbe 
convenience  of  trustees  or  representatives  of  friendly  societies,  clubs,  &c., 
'who  may  be  legally  precluded  from  becoming  stockholders.  The  present 
plan  is  suggested  to  prevent  a  piecemeal  realisation  of  the  estate,  which 
might  result  in  a  disposal  of  all  the  public-houses,  so  as  to  depreciate  tbe 
value  of  the  brewery  itself  and  render  it  nearly  unsaleable.  A  suggeetion 
had  been  made  for  the  disposal  of  tlie  business  in  one  lot  at  a  reduction  of 
22  per  cent,  upon  the  valuation,  but  the  plan  was  found  unsuccessfuL 
During  the  past  year  the  profits  of  the  brewery  have  been  £44,9W,  and 
the  beer  supplied  has  been  of  equal  if  not  better  quality  than  formerly.  It 
is  therefore  estimated  that  with  a  continuanoe  of  the  preseal  returns,  of 
which  there  appears  every  probability,  a  sufficient  sum  may  be  realised  not 
only  to  pay  a  5  per  cent,  dividend,  but  to  provide  a  fund  applicable  for  tbe 
redemption  of  the  debentures.  After  a  long  discussion  it  was  resolved  oa 
a  division  that  the  proposed  company  be  formed,  only  three  or  four 
creditors  voting  against  it.  In  the  course  of  the  proceedings  it  was  stated 
that  the  private  estates  of  one  of  the  partners  have  not  realised  the  original 
valuation,  while  in  another  case  there  has  been  a  considerable  excess.  120 
public-bouses  have  been  sold  for  about  £95,000,  or  about  9  per  eeat.  beJov 
the  nominal  estimate.  This  result  is  considered  favourable,  as  it  waa 
believed  that  the  loss  would  have  been  as  much  as  25  per  cent.  Tbe 
proceeds  have  been  applied  to  the  liquidation  of  secured  claims.  The 
debts  provable  on  the  estate  represent  a  total  of  £726,090,  of  wbieh 
£315,000  is  for  deposiU,  £252,000  private  debts,  and  £159,000  trade  debts. 


CAUTION^  TO  BANKERS,  MANUFACTURERS,  AND  OTHERS. 
Attentiok  has  been  directed  to  the  numerous  endeaTours  making  at 
this  moment  by  organised  gangs  of  swindlers  to  defraud  banken, 
merchants,  ami  manufacturers  here  and  on  the  Continent.  Severtl 
cases  of  this  description  have,  it  appears,  recently  occurredy  exhibititt^ 
in  their  development  an  amount  of  ingenuity  worthy  of  a  better 
pursuit.  The  process  seems  to  invoive  the  forraaiton  of  three  or  four 
commercial  finns  in  London  ;  one  adopting  a  name  resembling  that  of 
a  leading  partner  in  a  banking-house ;  the  second  imitating  the  naiae 
of  a  foreign  house  of  repute ;  while  tbe  third  and  fourth  establish- 
'  mcnts  endeavour  to  import  into  their  conf»titution  an  apparent  similarity 
to  connections  with  tbe  manufacturing  and  warehousing  departments. 
These  individuals  then  act  in  concert,  publishing  circulars  and  irUt 
reports  in  English,  French,  and  German,  a  tempting  to  give  to  the 
whole  of  their  proceedings  an  appearance  of  intelligence  and  business 
promptitude.  Employing  travellers  on  the  Continent,  there  finns 
purchase  goods  Bubject  to  reference ;  and  foreign  houses  being  xdened 
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to  such  apparently  respectable  names  in  London  are  sometimes  duped 
throiig-h  granting  credits  or  taking  acceptances,  which,  when  the  period 
arrives  for  payment,  are  never  satisfied.  It  is  affirmed  that  a  TOanu- 
factnrer  in  Switzerland  was  lately  defrauded  of  a  large  amount  in  this 
manner,  and  has  never  been  able  to  obtain  either  the  recognition  of  his 
claim  or  the  restitution  of  his  goods.  The  parties  engaged  in  these 
malpractices  are  evidently  men  of  commercial  education,  and  the  know- 
led  ere  of  merchandise  and  markets  they  display  indicates  that  they  are 
well  versed  in  the  branches  of  business  with  which  they  are  supposed 
to  have  associated  themselves.  Notwithstanding,  they  are  not  alto- 
gether successful ;  the  vigilance  exercised  in  the  majority  of  instances 
defeating  tlieir  plans,  yet  one  victim  is  occasionally  sufficient  to  make 
the  operation  remunerative,  if  the  account  is  proportionate.  Another 
gang  of  this  description  has  lately  been  pursuing  a  similar  career 
between  Belgium,  Newcastle,  and  London*  The  tigent  of  one  of 
the  pretended  firms  concluded  a  contract  with  a  house  in  Antwerp 
ftHT  the  shipment  of  merchandise,  giving  references;  these  were 
considered  satisfactory,  and  the  shipment  was  made.  The  Antwerp 
trrm,  however,  was  cautious  enough,  before  sending  the  bills  of 
LJing,  to  apply  to  a  highly  respectable  firm  here  for  additional 
information,  and  received  in  answer  the  intelligence  that  the  parties 
Were  *'  in  bad  repute."  Thereupon  the  buyer  was  informed  that  the 
hills  of  lading  would  not  be  forwarded  unless  remittances  for  the  full 
GtuouBt  were  made ;  a  dignified  and  strong  correspondence  followed, 
hut  at  length  the  Antwerp  house  secured  a  remittance  of  £1,700  on 
Paris.  The  bill  purported  to  be  accepted  by  a  well-known  banking- 
hou^e  there,  and  bore  the  endorsement  of  six  or  seven  apparently 
respectable  firms.  So  carefiUly  was  the  document  prepared  that  an 
elonje  was  attached  to  afford  room  for  additional  endorsements.  The 
kU  possessed,  in  order,  the  stamps  and  detail  of  each  firm,  and  endorse- 
ment stamps  to  match,  and  appeared  altogether  so  regular  and  bona 
fide  that  suspicions  were  lulled  and  the  bills  of  lading  were  forwarded. 
A  few  days,  however,  only  elapsed,  before  a  clerk  of  the  Antwerp 
house  discovered  a  mistake  in  one  of  the  endorsement  stamps  of  a  French 
bank,  and  upon  inquiry  the  bill,  with  all  its  accessories,  proved  to  be 
an  impudent  forgery.  The  Antwerp  firm,  it  is  stated,  were  sufficiently 
furtonate  to  attach  the  cargo  of  merchandise  on  its  arrival  at  Newcastle, 
and  thus  stop  further  loss  ;  but  although  this  was  the  case  the  whole 
ailair  had  been  so  well  managed  that  no  prosecution  could  be  established 
against  the  delinquents.  Several  of  these  establishments,  whose 
antecedents  are  very  doubtful,  adopt,  it  is  averred,  the  plan  of  boldly 
referring  to  various  bankers  in  London  who  have  no  knowledge  of 
them;  and  when  merchants  and  others  are  prudent,  and  make  the 
requisite  inquiries,  they  are  not  long  in  finding  the  true  character  of 
the  individuals  and  the  nature  of  the  trading  operations  they  attempt  to 
carry  out.  In  the  manufacturing  districts  it  is  also  affirmed  that  these 
^angg  of  commercial  depredators  commit  large  frauds,  and  although 
facilities  for  investigation  can  be  made  readily  available  severe  loss 
has  been  entailed  by  the  confidence  exhibited  in  some  of  their  repre- 
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Bentations.  The  necessity  of  good  and  substantial  references  being 
undcviatingly  enforced  in  all  matters  of  mercantile  arrangement  isy 
therefore,  made  more  than  ever  apparent 


Segal  iHtdrellan^ 

THE  BANK  OF  LONDON  PREMISES. 

TUB  BANK   OF  LONDON  t).   TTBRBLL. 

In  the  Rolls  Court,  on  the  30th  June,  Sir  John  Romilly  gave  judgment 
in  the  following  case  : — 

The  plaintiffs  represent  the  Bank  of  London,  and  sought  to  obtain  from 
the  defendant,  Mr.  Timothy  Tyrrell  (late  of  the  firm  of  Tyrrell,  Paine  and 
Lay  ton,  the  solicitors  to  that  bank  when  it  was  formed  in  1855),  an  aocoQiit 
of  certain  sums  of  money  reoeiTed  by  him  under  the  circumstances  detailed 
in  the  annexed  judgment. 

Sir  Hugh  Cairns,  Mr.  R.  Palmer,  Mr.  Follett,  Mr.  Selwyn^  Mr.  Martindsle, 
Mr.  Speed,  and  Mr.  M'Naghtcn  appeared  in  the  case. 

The  Master  of  the  Rolls  said  that  the  material  fact«  of  the  case,  as  undis- 
puted by  either  side,  might  be  stated  as  follows  : — In  the  year  1654  a  ladj 
named  Campbell,  being  mortgagee  of  a  valuable  piece  of  land  in  the  <aty 
of  London,  on  part  of  which  the  Hall  of  Commerce  stood,  foreclosed  her 
mortgage,  owins  to  the  mortgage  money  not  being  repaid  to  her  aa  agreed. 
In  September  of  the  same  year  Mrs.  Campbell  agreed  to  sell  this  piece  of 
land  to  a  Mr.  Rudston  Read  and  some  other  persons  for  the  sum  of  £49,000, 
£1,000  of  this  sum  only  being  paid  down,  and  the  remainder  being  allowed 
to  stand  over  until  the  month  of  September,  1855.  In  the  month  of 
January,  1855,  a  Mr.  Scott  and  the  defendant  Mr.  Timothy  Tyrrell  were 
contemplating  the  formation  of  the  Bank  of  London,  of  which  Mr.  ScotI 
was  to  be  secretary  and  Mr.  Tyrrell  the  solicitor.  On  the  19th  of  January, 
1655,  Sir  John  Shelley  consented  to  become  chairman  of  the  oontemplated 
bank,  and  on  the  13th  of  February  following  the  first  meeting  of  the 
directors  took  place,  at  which  Mr.  Scott  and  Mr.  Tyrrell  were  each  formally 
appointed  to  the  offices  they  desired.  About  a  week  before  this  first 
meeting  of  the  company,  on  the  1 3th  of  February,  Mr.  Rudston  Bead, 
above  mentioned,  and  Mr.  Tvrrell  had  an  interview,  the  result  of  which  wu 
that  Mr.  Read  purchased  his  co -purchaser's  shares  in  the  agreement 
with  Mrs.  Campbell  about  the  Hall  of  Commerce,  &o.,  for  £1,200; 
and  an  agreement  was  drawn  up  (on  the  8th  of  February,  but  not 
executed  till  the  10th  of  March)  between  Mr.  Read  and  Mr.  T;pell, 
under  which  it  was  covenanted  that  they  were  to  be  oonjoinUy  inter- 
ested in  the  property  in  question.  As  this  agreement  was  entered  into 
on  the  8th  February,  Mr.  Read  wrote  to  Mr.  Tyrrell  on  the  9th,  stating  thit 
the  price  uf  the  Hall  of  Commerce  was  £110,000,  to  which  letter  Mr. 
Tyrrell  wrote  an  answer,  askinj^  for  time  to  see  "  the  parties/*  and  to  hare 
the  offer  kept  open  for  a  fortnight.  On  the  20th  of  the  month  of  March 
following.  Mr.  Tyrrell  having  in  the  meantime  (that  is,  between  U>e  9th  ci 
February  and  the  20th  of  March)  been  appointed  solicitor  to  the  Bask  of 
London,  and  formally  executed  his  agreement  with  Mr.  Read  as  to  their 
joint  interest  in  the  Hall  of  (^ommerce,  &c.,  was  deputed  by  his  directors  to 
.  negotiate  with  Mr.  Read  about  the  purchase  of  the  Hall  of  Commeroe,  sad 
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in  Msj  an  agreement  was  amved  at  between  the  directors  and  Mr.  Bead 
for  the  porchaae  of  the  Hall  for  £64,500,  the  formal  transfer  of  this  building 
to  the  London  Bank  being  made  on  the  1 1th  of  AoguBt,  1855,  and  Mr. 
Tyrrell  being  entitled  under  his  negotiations  with  Mr.  Bead  to  about  £6,000 
oat  of  the  porchase-money.  Up  to  this  time  no  one  connected  with  the 
London  Bank  knew  of  Mr.  Tyrrell's  association  with  Mr.  Bead  in  the 
ownership  of  the  Hall  of  Commerce,  and  the  way  in  which  sucb  a  know- 
ledge was  eventnally  brought  about  was  by  the  discontent  of  Mr.  Bead*s 
former  eo-proprietoni  expressing  itself  by  two  suits  in  Chancery  against 
that  person, — the  one  of  which  was  eompromised  for  £1,000,  and  the  other 
for  £600  and  costs.  Li  the  latter  suit  it  happens  that  Mr.  Tyrrell  was 
examined  before  Mr.  Otter,  when  the  whole  of  the  facts  affirming  the 
relatiunship  between  Mr.  Bead  and  Mr.  Tyrrell  in  the  Hall  of  Commerce 
property  were  elicited.  Under  these  circumstances  the  Court  could  not  do 
otherwise  than  hold  that  the  justice  of  the  ease  would  be  met  by  assuming 
Mr.  Tyrrell  throughout  to  have  been  acting  as  agent  for  the  company.  In 
this  character  of  agent  Mr.  Bead  evidently  addressed  the  business  letters 
to  Mr.  Tyrrell  about  the  purchase  of  the  Hall  of  Commerce,  and  this 
character  Mr.  Tyrrell  had  himself  adopted,  not  only  when  duly  appointed 
solicitor  to  the  company,  but  even  before  its  actual  formation.  Mr.  Tyrrell's 
liability  as  agent  to  the  company  must  be  taken  to  date  from  January, 
1855,  when  the  first  charge  in  his  bill  of  costs  for  twenty  guineas  is  entered 
for  *'  adroing,  &e. ; "  and  inasmuch  as  all  the  secret  transactions  between 
Mr.  Bead  and  Mr.  Tyrrell  relatiYC  to  the  Hall  of  Commerce  were  entered 
Qpon  subsequently  to  that  date,  the  benefit  of  those  transactions  must  result 
to  the  company  as  having  been  effected  by  Mr.  Tyrrell  as  their  agent.  The 
case  of  the  *'  Luxembourg  Bailway  Company  v,  Magnay,"  decided  by  this 
Court  some  short  time  since,  had  been  insisted  upon  as  favourable  to  the 
defendant  in  the  present  case,  inasmuch  as  in  that  case  the  Court  did  not 
give  the  directors  of  tiiat  railway  the  relief  prayed  in  respect  to  property 
which  they  were  induced  by  their  ehaiiman  to  purchase  without  knowing 
that  their  chairman  was  himself  personally  interested  in  the  very  property 
he  was  persuading  them  to  buy.  But  there  was  this  material  difference 
between  the  eases.  In  the  "  Luxembourg  Bailway  v.  Magnay,"  the 
defendant  was  owner  of  the  property  sold  to  the  company  before  he  was 
<>haimian  of  the  company,  and  tne  company  subsequently  to  the  discovery 
of  the  deception  put  upon  them  had  sold  the  property  to  a  third  party  for 
a  valuable  consideration.  But  the  present  ease  is  similar  to  one  where  an 
agent,  knowing,  perhaps  on  account  of  his  very  character  of  agent,  the 
peculiar  wants  of  his  principals,  goes  and  purchases  a  property,  and 
secretly  carries  on  negotiation  with  third  parties  to  make  an  extra  profit 
out  of  we  wants  of  his  principals,  of  which  he  had  become  so  advised.  It 
was  said  that  the  property  sold  to  the  Bank  of  London  by  the  defendants 
•Bead  and  Tyrrell  was  quite  worth  the  sum  given  for  it,  and  this  might  be 
■0.  Whether  it  were  so  or  not  was  quite  immaterial  to  the  question  as  to 
what  was  to  be  done  with  profits  made  by  the  agent  of  the  plaintiffs  during 
a  transaction  in  which  he  was — at  fiirst  by  virtue  x)f  his  office,  and  subse- 
Qoently  bv  direct  appointment  and  positive  instructions—  deputed  to  act 
for  them  in  the  purcnase  of  a  propw ty  of  which  he  was  himself  a  latent 
part  owner.  Upon  all  the  facts  of  the  case  the  Court  could  come  to  no 
ether  decision  than  that  the  share  of  the  purchase-money  received  by 
Mr.  Tyrrell,  over  and  above  the  expenses  paid  by  him,  must  be  treated 
as  money  received  by  him  as  agent  tor  the  plaintiffs,  the  Bank  of  London ; 
and  that  the  remainder  of  Mr.  Tyrrell's  interest  under  the  original  purchase 
from  Mrs.  Campbell  must  also  be  subjected  to  be  similarly  accounted  for 
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by  Mr.  Tyrrell  to  the  bauk,  unless  the  plaintiffs  thought  fit  to  disclaim  any 
in.t«reeb  ia  the  property  beyond  the  Ball  of  Commerce  and  the  grtiund 
vbereon  it  stood,  as  iaclnded  in  the  paroh&ie  by  the  plaintiffs  from  the 
(nominaily)  sole  owner,  Mr.  Bead.    The  costs  must  follow  the  event. 


TH£   TOBEBJIOfiT  SEQIJESTAATIOX  CASE. 

On  the  10th  June  jitdgmeBt  was  gWen  by  the  Second  Divisioii  of  tb€ 
Court  of  Session  (Scotland),  m  the  caae  of  '*  Gill  r.  Joel,'*  on  the  qoestioi 
of  jurisdiction  in  the  matter  of  the  sequestration  of  William  QiU,  ^ha, 
being  an  Englishman  and  his  creditors  all  in  England,  claimed  the  jnris* 
diction  of  the  Scotch  courts  after  forty  days'  residence  in  the  Islaad  of 
Mull.  The  sequestration  was  duly  effected  under  the  Act  19th  and  20th 
Victoria,  cap.  79 ;  but  one  of  hie  creditors,  Mr.  Joel,  subsequently  peti- 
tioned the  Court  of  Session  to  recall  the  sequestration  granted  in  the  SherifTa 
Court,  and  Lord  Ordinary  Slinloch  last  session  issued  an  interlocutor 
sustaining  the  petition  and  recalling  the  sequestration.  The  case  was 
taken  by  reclaiming  note  to  the  Second  Division,  and  on  Friday  their 
Lordships  reversed  Lord  Kinloch's  decision,  on  the  grounds  stated  by  the 
Lord  Justice  Clerk  in  delivering  the  unanimous  judgment  of  the  Courts 
which  vTas  limited  to  the  questiouiof  jurisdiction* 

The  Lord  Justice  Clerk  said, — The  Court  hold  that  the  qnestiOB  for  them 
to  determine  is  whether  this  case  falls  within  the  statute,  and  if  sadi  be 
the  case  that  they  are  bound  to  administer  the  law  in  disregard  of  all  con* 
•iderationa  of  alfeged  equity  or  expediency.  The  bankrupt  in  the  present 
case  is  not  a  trader.  He  is  on  Englishman  and  an  English  barrister.  All 
hie  creditors,  with  one  exception,  are  in  England.  His  sole  eonoectien  with 
Scotland  is  residence  for  40  days  continuously  at  Tobermory,  in.  ih»  Island 
of  Mull,  previoue  to  \be  date  of  presenting  his  petition  ;  and  be  admits  that 
thia  residence  was  assumed  for  the  express  purpose  of  qualifying  him  for 
sequestration.  It  may  seem,  on  generiad  principles,  yery  sUfftling  and  inex- 
pedient that  an  insolvent  person  should  be  entitled  to  make  choice  of  a 
country  for  sequestration,  and  thus  alter  the  rights  of  his  creditors  and 
obtain  immunities  for  himself.  The  Court  must,  however,  decide  the  case 
according  to  the  statute,  no  matter  whether  or  not  such  a  deeieiou  in  in  oppo- 
sition to  the  principles  of  international  jurisprudence.  A  deeisioo,  if 
opposed  to  these  principlea,  wouid  not  receive  effect  in  foreign  countries,  but 
must  receive  effect  in  England,  as  it  proceeds  upon  a  statute  of  the  Imperial 
Parliament.  The  onlj  cjuestion  is  what,  in  the  sense  of  the  Aot,  renden  s 
person  subject  to  the  jurisdietion  of  tlie  supreme  courts.  Aoeoiding  to  the 
former  principles  of  bankruptcy  law,  sequestration  was  confined  to  tradtra 
The  great  peculiarity  of  the  statute  presently  in  force  is  that  it  extends  seqaes* 
Nation  to  all  parties  who  are  debtors,  without  pefeoenoe  to  their  being  tradeia. 
It  must,  therefore,  be  construed  with  regard  to  this  fundamental  iteration 
in  the  lavr — its  professed  object.  To  satisfy  the  requirements  of  the  daow 
of  the  Aot  it  seems  to  n»a  to  be  sufficient  if  the  debtor  be  at  the  time  of 
presenting  his  petition  subjeet  to  the  jurisdiction.  The  foundations  of 
general  jurisdiction  are  domioile  in  remence  to  jurisdiction  in  permmtmi 
and  property  in  reference  to*  jurisdiction  ut  rem.  The  bankrupt  hen 
having  no  property,  the  only  qisestion  ie — ^Waa  he  subject  to  the  jorifdietiea 
of  the  supreme  courts  of  Scotland  ratione  domitiHif  The  general  principle 
being  that  residence,  aceording  to  the  law  of  all  countries,  founds  junsdictioi^ 
it  is  for  each  countiy  to  fix  by  its  municipaL  law  what  period  of  residenot 
is  to  bO'  held  suifioient.     Our  law  baa  fixed  on  40  days*  ooatinuoua  itaidaact 


Digitized 


by  Google 


Reports  of  Joiut-Sieek  Banks.  61 3 

at  one  phee  as  being  sufficient  to  found  jurisdiction  raitone  domicilti.  It  is 
bere  admitted  that  the  bankrupt  resided  in  Tobermory  continuously  for  40 
dajs  imrae^sJtely  before  making  his  application,  and  that  this  was  his  only 
house  and  residence  for  that  time,  he  then  occupying  or  possessing  no  other 
faoose  in  England  or  elsewhere.  If  such  a  period  and  kind  of  residence  is 
not  BoficteDt  to  found  jurisdiotion,  there  is  no  other  that  can  beheld  to  be 
se,  except  that  which  constitutes  the  true  domicile.  The  Court  have  been 
warned  that  serious  eoasequences  nay  flow  from  such  a  judgment  as  now 
pronfiuneed ;  if  so,  they  spring  solely  from  the  Act  and  the  innovations 
introduced  by  il.  The  Court  therefore  altered  the  interlocutor  of  the  Lord 
Ordinary,  and  found  that  the  bai>krupt  was  subject  to  the  jurisdiction  of 
the  raprena  ccmrts  of  Scotland,  and  remitted  to>  the  Lord  Ordinary  to  hear 
parties  on  the  otbev  grounds  alleged  for  recall  of  sequestration. 


SUyorttf  of  3ttinUMotk  Sanfcff. 


BANK  OF  MONTREAL. 

Tbb  annual  meeting  of  the  Bank  of  Montreal  took  place  on  the  6th  of  June, 
Mr.  T.  B.  Anderson  in  the  chair,  when  the  following  report  was  unanimously 
agreed  to. 

When  the  directota  had  last  the  pleasure  of  meeting  the  shareholders, 
great  depression  prevailed  in  every  branch  of  trade,  arising  from  causes 
which  were  adverted  to  in  the  report  presented  upon  that  occasion.  The 
hopes  which  were  then  entertained  of  a  gradual  improvement  in  business 
were  subsequently  disappointed,  in  consequence  of  even  a  greater  deficiency 
in  the  harvest  than  occurred  in  1857,  the  effect  of  whidi  was  still  more 
serioasly  to  ^turb  and  embarrass  the  commercial  and  monetary  affairs  of 
the  country.  The  directors,  in  now  presenting  to  the  shareholders*  the  usual 
financial  statement  of  the  bank,  have  satisfaction  in  beine  able  to  report 
that,  notwithstanding  the  adverse  current  of  events  which  has  marked  the* 
period  embraced  within  the  last  two  years,  the  institution  has  continued  to 
maintain  a  satisfactory  position,  and  that  the  result  of  the  past,  as  of  the 
previous  year's  operations,  has  been  upon  the  whole  more  favourable  than 
mighty  under  the  circumstances*  have  been  anticipated.  The  report  sub- 
nitted  to  the  last  gieneral  meeting  showed  a — 

Balance  at  the  credit  of  the  profit  and  loss 
account  of  £1,633    0    4        S6,552  06 

The  net  profits  of  the  year,  after  deducting  all 
the  expenses  of  management,  and  making  pro- 
vision for  bad  and  doubtful  debts,  amount  to 
£122,152  3«.  5d:  (ft'488,608  69) -less  tax  paid 
to  Government,  £2,916  12«.  2d,  (911,662  43)      119,236  11     3       476,94«  26 

iei20,869  11     7    9488,479  32 
Out  of  which  two  half-yearly  dividends  have 
been  paid  to  the  shareholders,  at  the  rate  of 
4  per  cent.,  amounting  to         117,689  19    5       470,759  89 

Leaving  an  unappropriated  halaiica  of       ...       £3,179  12    2      912,718  43 

at  the  credit  of  the  profit  and  loss  account,  to  be  carried  forward  to  next  year. 
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The  shareholders  will  not  be  sturprised  to  learn  that  the  protracted  con* 
tinuation  of  commercial  difficulty,  more  especially  in  the  western  section  of 
the  province,  has  subjected  the  bank  to  additional  loss  from  bad  debts,  and 
that  the  estimates  preyionsly  formed  have  been  to  some  extent  exceeded. 
The  directors  are,  however,  of  opinion  that  it  is  a  matter  of  congratulation 
that  the  profits  of  the  year  have  enabled  them  not  only  to  maintain  as  hiefa 
a  rate  of  dividend  as  has  been  paid  for  several  years,  bnt  also  to  mm 
provision  for  the  contingencies  of  so  unpropitioos  a  period.  The  rest 
remains  as  before  at  $740,000  (£185,000) ;  and  recent  events  have  more 
than  ever  impressed  the  directors  with  the  importance  of  adhering  to  the 
principle  of  holding  a  large  reserve  from  the  accumulated  profits  of  the 
Dank,  in  order  that  there  may  be  an  ample  fund  to  prevent  any  risk  of 
encroachment  upon  the  capital  of  the  bank,  and  also  as  affording  the  means 
of  meeting  any  loss  whicn  ma^  be  sustained  when  periods  of  difficulty 
occur,  without  materially  curtailing  the  return  derived  by  the  stockholders 
from  their  investment.  The  directors,  therefore,  trust  that  the  rest  may 
be  still  further  augmented  from  the  enlarged  profits  of  more  proeperous 
times.  The  result  of  the  bank's  business  during  a  period  of  great  derange- 
ment and  difficulty,  affords  an  encouraging  indication  of  future  success;  bat 
the  directors  cannot  lose  sight  of  the  fact  that  the  prosperity  of  the  country 
depends  upon  its  agriculture  products,  and  that  another  failure  of  the  crops 
must  be  attended  with  very  serious  consequences.  The  accounts  received 
from  all  parts  of  the  country  give  the  promise  of  an  early  and  abundant 
harvest,  and  if  happily  the  expectations  thus  formed  are  realised,  a  large 
measure  of  relief  will  be  afforded  from  the  difficulties  which  now  exist,  but 
not,  your  directors  believe,  to  such  an  extent  as  would  warrant  extensive 
importations,  or  any  other  than  a  cautious  and  restrictive  policy  upon  the 
part  of  those  engaged  in  banking  and  mercantile  pursuits. 

(Signed)  Peter  McGill,  Presidad, 

General  Statement, 

Capital  stock  paid  up  ...         ,        ...£1,482,200  0  0  $5,928,800  00 

Circulation         695,693  10  0  2,382,374  00 

Deposits 691,908  6  1  8,767,633  22 

Dividends  unclaimed 4,221  7  4  16,885  47 

Half-yearly  dividend,  4  per  cent.,  1st  June, 

1859 , 69,250  15  6  237,003  08 

Best        186,000  0  0  740,000  00 


Gold  and  silver  coin  on  hand , 

Government  securities 

Balances  due  by  other  banks 

Notes  and  cheques  of  other  banks     

Bank  premises  at  Montreal  and  at  branches 
and  agencies 

Kotes  and  bills  discounted  and  other  debts  due 
to  the  bank,  not  included  under  the  fore- 
going heads  


D.  DAvmeoK,  CosAmt. 
Bank  of  Montreal,^  Montreal,  80th  April,  1859. 

At  the  conclusion  of  the  proceedings  votes  of  thanks,  &c.,  were  carried 
to  the  directors  and  general  officers  of  the  bank. 


£3,018,173  18 

10 

S12.072,695  77 

£188,520    0 

150,566    0 

76,273  10 

30,565    3 

5 
0 
5 
7 

S754,080  OB 
602,264  00 
305,094  06 
122,260  72 

90,058    6 

8 

860,233  33 

2,482,190  17 

9 

9,928,768  56 

£3,018,173  18 
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SOUTH  AUSTRALIAN  BANKING  COMPANY. 
Thb  eighteenth  annual  general  meeting  of  the  proprietors  of  the  above 
eompanj  was  held  on  the  28th  June,  at  the  offices.  Old  Broad-street ;  Mr. 
£dward  Divett,  M.P.,  piesided* 
Mr.  W.  Purdy  (the  manager)  read  the  subjoined  report : — 
After  the  onsatisfactorj  results  of  the  year  1857-58,  every  exertion 
bas  been  made  to  keep  the  bank  in  perfect  safety,  and  to  render  its  condi- 
tioQ  alike  advaqtageous  to  the  proprietors  and  to  the  commercial  interests 
of  South  Australia.  The  assets  have  undergone  most  careful  revision,  and 
those  alone  retained  on  the  books  which,  according  to  the  best  judgment 
of  the  directors,  can  be  fully  depended  on.  This  has  bec^  attended  with 
muck  labour  and  anxiety,  as  the  colony  has  been  passing  through  one  of 
tboM  periods  of  transition  in  which  the  solvenoy  of  men  is  thoroughly 
tested  and  the  noopinal  v^oe  of  property  subjected  to  considerable  depre- 
ciation. The  result,  however,  has  been  satisfactory  to  the  bank,  and  the 
direeton  believe  that  the  affairs  of  the  company  are  in  a  sound  condition, 
Tb«  profit  and  loss  account  for  the  year  just  closed  is  as  follows  : — 

B»UDceonMay31,  1858  ..,        £23,57117     1 

Net  profits  from  all  offices  for  1858-59 40,899    6    I 

£64,471     2     % 

Dividend,  Jujy,  1858      £10,543    2    0 

Ditto,  January,  1869      11,107  16    6 

Income  Tax         742  15    0 

22.393  13    6 


Balance  on  May  30, 1859  £42,077    8    8 

The  reserve  will  receive  10  per  cent,  frou)  this  amoi^nt,  making  that 
fond  £65,742  6«.  \\d.  The  net  profits  available  for  the  shareholders  will 
then  equal  £37,870  8^.  8ci.,  and  the  court  of  directors  recommend  a  divi- 
dend of  9  per  cent,  per  annum,  payable^  as  usual,  in  half-yearly  instalments, 
free  of  income-tax. 

The  accounts,  duly  audited,  show  the  foUowing  details  :~^ 

LIABILITIES. 

Clpciiktion 

Deposits  and  current  accounts 

Debts  due  to  colonial  banks  and  other  liabilities 

Kllspayable 

Diridends  not  applied  for  

^•p***i  paici  up      *•»         •pw        ••.         •••         Ptf        ••• 

Rescnreofund 

Profit  and  loss       ».. 

ASSETS, 

Cmn  and  bullion 

Bills  receivable  and  securities 

Debts  due  from  colonial  banks  and  other  assets 

Open  policies         

Bank  premises  and  furniture      

lovefttments  for  reserved  fund 


£127,414 

0 

0 

311,585 

10 

7 

154,168 

2 

7 

92,884 

4 

10 

72 

15 

0 

393,800 

0 

0 

65,742 

6  11 

37,870 

8 

8 

£1,183,537 

8 

7 

£253,694  14 

7 

766,621 

0 

0 

79,252 

0 

2 

1,633 

13 

10 

17,236 

5 

2 

65,099 

0 

0 

£1,183,537 
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Every  endeavour  will  be  made  ta  continoe  the  bank  in  a  peTmanently 
prosperous  condition,  and  the  court  have  an  unaltered  conviction  that  South 
AustraKa,  whatever  may  be  its  temporary  depressions,  cannot  fail  to  afford, 
in  its  immense  resources  and  with  its  increasing  population,  safe  and 
abundant  employment  for  capital. 

The  Chairman  moved— ••  That  the  report  of  the  company's  operations  as 
now  read  be  adopted  for  the  eighteenth  annual  report  of  Ae  South  Anstra- 
Kan  Banking  Company,  and  printed  and  circnlated  under  the  direetion  of 
the  Court  of  Directors ;  also,  that  the  accounts  of  the  company's  aff&irs  to 
30th  May  last,  as  now  submitted,  be  approved."  He  wa»  not  aware  that  it 
was  necessary  for  htm  to  make  many  preliminary  observations,  though  he 
should  be  glad  to  reply  to  any  interrogatories  that  might  be  addressed  to 
him  by  the  proprietors.  He  believed  that  the  company's  affairs  vrere  in  the 
most  satisfactory  condition,  and  he  was  glad  to  congratulat©  his  fellow 
shareholders  on  the  state  of  things  which  had  been  revealed  to  theM  m  the 

report.  .       .     »_     i. 

Mr.  Story  seconded  the  resolution.  He  believed  that  the  bank  was  m  » 
very  prosperous  state,  and  that  the  undertaking  might  be  depended  upon  ae 
H  protitabie  one.  The  colony  of  South  Australia  was  rapidly  de»el«pi»g 
itself,  and  he  believed  that  excellent. poapect*  were  in  store  fo»  them. 

Mr.  Oakes  directed  the  attention  of  the  meeting  to  the  fact  that,  among 
the  assets,  the  coin  and  bullion  was  put  down  at  £253,694  14s.  7d..  and 
wished  to  ask  whether  that  was  not  a  hirger  amount  than  wae  needed.      ^ 

The  Chairman  said  the  sum  might  appear  a  large  one,  but  he  thought  ii 
there  was  any  error  it  was  on  the  right  side. 

Mr.  J.  Morrison  concurred  in  expres^iing  satisfaction  at  the  report,  but 
would  have  been  glad  to  see  a  somewhat  higher  dividend  declared. 

The  Chairman  thought  that,  having  due  regard  to  all  their  interests,  and 
that  they  might  avoid  being  hampered  in  the  future,  it  would  be  better  to 
remain  satisfied  with  the  9  per  cent  dividend,  and  to  strengthen  the  reserved 
ftmd,  which  they  would  have  to  bring  up  to  £100,060,  and  which  now 
amounted  to  upwards  of  £65,000. 

Mr.  H.  Wheeler  inquired  whether,  by  the  term*  of  the  charter,  they  were 
obliged  to  lay  aside  any  specific  sura  year  by  year. 

The  Chairman  said  that  10  per  cent,  of  the  profits  was  the  pToportion  so 
devoted. 

M>.  Greeijiweod  wished  to  know  whether  the  charge  for  income-ta*  waa 
met  in  the  statement  of  the  expenditure. 

Mr.  Purdy  stated  that  it  was  allowed  for  in  the  account. 

Mr.  Gombe  asked  why  the  report  was  not  presented  some  days  previoo* 
te  the  meeting  of  the  company. 

The  Chairman  said  that  if  that  were  to  be  the  case  it  would  come  Wore 
them  in  a  much  more  imperfect  shape^  and  he  was  afraid  that  if  the  report 
were  sent  out  some  days  oefore  the  meeting  many  of  the  ppoprietofe  would 
he  careless  about  attending,  while  it  was  very  desirable  to  assemble  a  large 
number  of  them  together. 

Mr.  Briggs  wished  to  know  what  the  colonial  profits  of  the  past  year  had 
been,  compared  with  those  of  the  preceding  twelvemontha. 

The  Chairman  said  that  the  accounts  were  so  mixed  up  that  it  mi^  be 
very  difficult  to  meet  such  an  inquiry  specifically ;  all  he  could  say  was  that  the 
balance-sheet  showed  what  their  earnings  during  the  past  year  had  been. 

The  Rev.  Mr.  Timpson  inquired  how  much  of  the  £50,000  which  hid 
been  so  much  the  subject  of  discussion  last  year  had  been  recovered. 

Mr.  Wella  believed  that  the  sum  dealt  with  last  year  was  £51,800.  of 
which  a  very  small  portion  had  been  recovered ;  but  they  knew  the  utmost 
e.?tont  of  their  loss,  while  there  was  the  possibility  of  its  not  proving  to 


Digitized 


by  Google 


Kepofis  of  Joint'Stoek  Banks.  51^ 

great  as  might  be  anticipated.  He  gave  credit  to  the  directora  for  the 
8:raightforward  manner  in  which  they  had  dealt  with  this  difficulty. 

^Tr.  A.  Morrison  expceased  his  satisfaction  with  the  management  of  the 
bank. 

Ur.  James  Powell  intimated  hi^  desire  to  move  a  new  resolution  requiring 
the  report  to  be  presented  several  days  before  the  meeting. 

The  Chairman  said  that  it  would  be  irregular  to  conbider  that  question 
till  tlie  bosinesis  oa  the  paper  wa»  disposed  of. 

Tbe  resolution  was  then  put  and  carried  unanimously. 

Mr.  Wells  proposed  that  the  recommendation  of  the  directors  to  declare 
fir  the  ensuTng  year  a  dividend  (clear  of  income-tax)  of  9  per  cent,  per 
aooum  on  the  paid-up  capital  be  adopted,  and  that  the  court  be  authorised 
to  pay  the  same  half-yearly,  as  heretofore. 

5Ir.  Qillman  seconded  the  resolution,  which  was  agreed  to. 

Mr.  A.  Morrison  moved  *-  That  John  Wheelton  and  John  Bazley  WThite, 
E^qrs.,  be  re-elected  as  directors  ;  that  Frederick  Robarts,  Esq.,  be  elected 
a  director,  in  the  room  of  William  Grant,  Esq.,  retired  ;  and  that  Charlea 
Chippindale  and  Jonah  Smith  Wells,  Esqrs.,  be  re-elected  as  auditors  of 
tbe  company." 

Mr.  H.  Cox  seconded  the  motion,  which  was  adopted,  and  the  newly- 
elected  officers  returned  thanks. 

Mr.  Powell  then  proposed  a  resolution  to  the  effect  that  the  directors  be 
requested  to  forwai-d  to  each  proprietor  a  copy  of  the  report  to  be  submitted 
to  any  general  or  special  meeting  three  clear  days  previous  to  its  being  held. 

Mr.  Combs  seconded  the  proposal,  which  was  carried  by  a  small  majority « 

Mr.  Briggs  thought  they  were  bound  to  render  their  best  thanks  to  the 
directors  and  officers  of  the  society  for  the  efforts  they  had  made  during 
the  past  year. 

The  vote  was  cordially  carried. 

The  Chairman  returned  thanks  on  the  part  of  the  directors.  He  also 
adverted  to  tbe  extraordinary  energy  snown  by  Mr.  Purdy,  who  well 
deserved  their  confidence.  Mr.  Dixon,  too,  had  rendered  very  efficient 
service. 

Mr.  Pordj  also  briefly  returned  thanks,  observing  that  he  held  the  con- 
fidence and  good  feelings  of  the  proprietary  as  much  more  important  than 
any  increased  pecuniary  recompense. 

Tbe  meeting  then  separated* 


THE  COLONIAL  BANK. 

Thb  half-yearly  general  meeting  of  tbe  pre^etor»  waa>  Md  on  the  6tb 
My  at  the  London  Tavern ;  Mr.  Marpyat  in  the  chair.  Tbe  Ibllowing 
nport  of  the  directors  was  read : — 

In  aeoardance  with  the  requisition  of  the  chovier  Uie  dbectom  presenb 
t<y  the  proprietors  the  customary  statement  of  the  debts  and  assets  of  Um. 
corporatioa,  wbieb  has  bow  been  made  up  to  the  3  let  December,  1868,  and 
•zlubits  the  net  profit  made  doling  the  half-year  ending  at  that  date,  viz. : — 

Debts. 

Cuculation            ~        ^.        ...  £389,360  19  2. 

Deposits,  bills  payable,  and  other  liabilities 1,405,267  17  2" 

Paid-up  capital     500,000    0  a 

Kesenred  fund ...         ...        ...  87,035    S  3 

Xct  profit 33,070  15  IT 

£9,264,734  15    4- 
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AmETB. 

Specie        ...        ....         ...^        „^        .> £346»118  S    4 

Due  to  the  bank  in  tbe  colonies,  on  bills  discounted  and 

purchased,  including  those  past  due            976,509  2  10 

Dae  to  the  bank  in  the  colonies,  on  current  accounts  ...  21,528  5  5 
Due  to  the  bank  in  London,   on  bills  remitted,  cash  at 

bankers,  &c      .^         915,936  S  11 

Bank  premises  and  fur9iture,  in  ]U>9don  and  the  colonies  ...  4,613  1  10 

£2,264,734  15    4 


The  directors  have  mu<^h  pleasuro  in  again  meeting  the  proprietors  with 
fluoh  a  favourable  8tateme9t  as  the  above«  and  they  have  the  satisfaction  of 
also  reporting  that  the  accounts  of  the  half-year  just  ended,  bo  far  as  they 
have  been  received  from  the  branches,  are  encouraging,  though  the  pro&t 
may  not  equal  that  at  the  corresponding  six  montns  of  1858,  which  was 
increased  bj  the  high  prices  of  colonial  produce  and  rates  of  interest  pre- 
vailing during  that  period.  The  directors  now  recommend  that  out  of  the 
net  profits  reported  above,  whi^h  amQunt,  after  deducting  for  income-tax, 

and  for  all  bad  and  doubtful  debts,  to        £33,070  15    9 

A  dividendi  be  made  of  4  per  oeat.  J[ being  at  the  rate  of 
8  per  cent,  per  annum  on  the  paid-up  capital  of  the 
corporatjion),  w^kieh  will  rec^uire  20.000    0    0 

Leaving £13,070  15    9 

to  be  added  to  the  reserve  fund,  which  will  then  amount  to  £50.105  19f.  Od, 
At  the  last  half-yearly  meeting  the  chairman  stated  that,  when  the 
reserved  fund  amounted  to  £50,000  the  directors  would  not  think  it  necessary 
to  appropriate  to  it  so  large  a  proportion  of  the  profits  as  they  had  hitherto 
done.  That  point  having  now  been  attc^ined,  aud  provision  having  been 
made  for  all  bad  and  doubtful  4ebts,  the  directors  hope  that,  should  no 
unforeseen  circumstances  arise  to  occasion  disappointment,  they  may  hence- 
forward find  themselves  ii>  a  position  to  recomnjiend  a  larger  division 
amongst  the  proprietors ;  stilly  however,  gradually  adding  to  the  reserve  food 
until  it  amounts  to  a  much  larger  sum  than  it  does  at  present. 

The  Chairman,  in  moving  that  the  report  be  received,  said  that  the  report 
itself  was  of  such  a  character'  as  to  require  very  few  remarks  from  him. 
With  reference  to  the  reserve  fund,  its  amount  was  showo,  and  the  policy 
of  the  directors  was  clearly  indicated  upon  that  point  But  he  must  take 
the  opportunity  of  stating  that  he  had  received  a  letter  from  a  proprietor 
in  whieh  he  asked  two  questions.  One  was  to  desire  an  explanation  of  tbe 
item  in  the  assets  of  £976,509,  under  the  head  of  "  due  to  the  bank  in  the 
colonies  on  bills  discounted  and  purchased,  incladiog  those  past  due."  Tfa« 
gentleman  desired  to  know  what  amount  was  past  due.  Now,  to  answer 
Siat  questiou  distinctly  would  only  mislead,  unless  he  went  into  detail  of 
what  securities  they  had  for  a  great  portion  of  any  sum  overdue,  and  he 
thought  the  proprietors  would  not  call  upon  him  to  give  such  a  atatement. 
(Cries  of  **  No.")  They  received  quarterly  returns  from  each  manager,  and 
everything  was  amply  provided  for.  Another  question  which  the  same 
proprietor  naked  was,  "  And  how  do  you  apportion  the  profits  among  the 
respective  branches  of  the  establishment  ?  **  He  presumed  the  gentleman 
wanted  to  know  what  was  the  profit  on  each  branch.  Now  he  (the 
ohairman)  did  not  think  it  desirable  th»t  that  should  be  known,  as  they 
had  the  competition  of  other  branches.  He  now  begged  to  move  that  the 
report  be  received. 
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Mr.  Turner  begged  to  second  the  motion.  The  report  ¥ra8  an  extremely 
satisfactory  one,  indeed  it  was  a  singularly  eood  report.  He  was  happy  to 
find  that  the  reserve  fund  having  now  reached  £50,000,  the  directors  felt 
that  they  should  in  future  be  able,  if  no  unforseen  ciroumstanoee  arose,  to 
increase  the  dividend  amone  the  proprietors,  still  gradually  adding  to  th  e 
reserved  fund  till  it  arrived  at  a  much  larger  amount  than  it  at  present 
represented. 

Mr.  John  Hankej  said  he  should  be  glad  to  find  the  reserve  fund  much 
extended,  because  it  might  be  profitably  and  safely  employed. 

The  motion  was  then  carried  with  acclamation. 

The  chairman  then  declared  a  dividend  of  four  per  cent,  for  the  half - 
jear,  being  at  the  rate  of  eight  per  cent  on  the  company's  paid-up  capital, 
the  same  to  be  payable  on  and  after  the  12th  of  July  instant. 

Mr.  Hankey  proposed  a  vote  of  thanks  to  the  chairman  and  directors, 
which  was  earned  with  acclamation. 

The  chairman  replied  on  behalf  of  himself  and  his  brother  directors,  and 
the  meeting  separated. 


UNION  BANK  OP  AUSTRALIA. 

The  annual  general  meeting  of  the  proprietors  of  this  bank  was  held  at 
the  offices  of  the  bank,  Old  Broad-street,  on  the  llth  July,  Mr^  J^  J.  Oum- 
mings  in  the  ohair« 

The  Secretaxy  read  the  following  report  of  the  directors  and  statement 
of  accounts : — 

The  directors  regret  that  the  accounts  which  they  now  present  are  not 
such  as  to  warrant  them  in  paying  so  lar;^  a  rate  of  dividend  as  last  year. 
The  general  transactions  of  the  bank  have,  however,  been  highly  satisfac- 
tory, as  proving  that  its  nosition  throughout  the  Australian  and  New 
Zealand  colonies  has  been  mlly  maintained ;  but  the  unfavourable  results 
cf  exchange  operations  and  gold  purchases,  which  have  continued  throughout 
the  year,  and  the  heavy  amount  paid  as  interest  on  deposits,  have  consi- 
derably diminished  the  profits  of  the  bank.    Both  these  causes  have  been 
produced  by  an  increased  and  very  active  degree  of  banking  competition. 
The  inspectors  concur  in  statins  that  improvement  is  manifested  in  the 
general  state  of  commercial  affairs.    The  engagements  of  the  trading 
community  have  been  well  met,  and  considerable  caution  and  prudence 
appear  generally  to  prevail.    The  directors  have  much  satisfaction  in 
expressing  their  cordial  approval  of  the  measures  taken  by  the  inspectors 
to  dbcourage  dangerous  speculation,  while  they  have  been  prepared  to 
afford  every  reasonable  facility  to  meet  the  largely  increasing  requirements 
of  legitimate  trade  in  these  great  colonies.    The  government  of  Victoria 
having  confided  for  negotiations  in  London  their  railway  loan  of  £7,000,000 
to  six  banks  establbhed  in  that  colony,  this  bank  is  co-operating  with  the 
others  appointed  to  effect  the  disposal  of  the  debentures.    Frederick  Gon- 
nerman  Dalgctty,  Esq.,  and  James  Bo^le  Smith,  Esq.,  are  the  directors  who 
retire  on  this  occasion,  in  accordance  with  the  provisions  of  the  deed,  and  now 
offer  themselves  for  re-election.    The  office  of  solicitor  to  the  bank,  havine 
become  vacant  by  the  resignation  of  R.  B.  Beddome,  Esq.,  has  been  filled 
by  the  appointment  provisionally^  of  William  Murray,  Esq.,  of  the  firm  of 
Messrs.  Murray,  Son,  and  Hutchins,  whom  the  directors  now  recommend  to 
the  proprietors  for  election.   The  directors  proceed  to  submit  the  statement 
of  accounts,  which  presents  an  amount  of  jprofit  for  the  year  now  reported 
on,  of  £177.337  I2j.  bd.  to  be  added  to  the  former  balance  of  £5,099  12j.  5<2., 


Digitized 


by  Google 


Hx  sftor  receipt  of  advices.      "^"«-*«.  w  Mo.  «  th«  iaL^.^  y* 
«'<.f««.nf  0/  X,aWW,V,  and  Asset,  „/  ,a    » 

Cirouktion     ...  ^J^BiuaiEfi. 

^fposits 

We  hela  .ppUeable  theiito,  iaW.s-if  ^^^       ■'•     ^  "  " 


••  l.Ooy.OtiD  0  •.! 
«6,756,62a   1   ; 


ten*"  ■""'•-^ -*«-'««=«     **"*■ 

««nkp«„d,e;;„j  •"     •••     ...     .::     ;••     -     •••  wr.iss  1 1 

Qovernmcut  «ecuritf™'^^         -        -        ...        ""        -       *^-''8  »  ' 
"Loo^  biimriiuT^'^^M-"      ,-         ...  -         -        95.708  16; 

I^ervof„«<,.i„,e.tidaap«staWat::-        ^         "         -^304.88,    :« 

...      200,000   0  * 


SrA-sr-S:      _„, 

Wing  a  balance  of  '"        '**        "•       ^'^^    ^  "^ 

•^0  which  arA  iiaw  ♦^  v_  V*;,  .  ••*         ...  

£5.099  12   b 


-^6,756.625    I    I 


To  wh^if*^'*"^^^^ 

...      83.123    8    3 

i^M  income-tax  paid      ...  IT^^i^TlTl 

3,363    9    s 

^ianS  InipeHal  Poo,  per -CeWbebe^;^,  r/'.'^OOO 

" jC200,000    0    0 


173,974    3    J 


Digitized 


by  Google 


R^iort$  qf  Joint-Slock  Bankt.  523 

The  GliairaMm — It  will  be  in  the  reoolleotion  of  many  gentlemen  now 

p'c^nt  that  before  completing  the  reserve  of  £200,000  in  this  bank,  and  in 

drder^  reconcile  the  proprietors  to  placing  a  large  sum  towards  that 

n^er?e,  it  was  stated  some  years  ago  that  the  dividends  to  be  made  in 

future  would  as  nearly  as  possible  represent  the  amount  of  the  half-year's 

^»fit8.    In  accordance  with  that  determination  we  have  since  paid  divi- 

dnids  which  varied  to  a  very  considerable  extent ;  at  one  time,  owing  to  the 

pn)lit8  on  the  gold  discoveries,  being  as  much  as  40  per  cent,  for  two  half- 

jean  together;  then  32  per  cent.,  then  30,  then  27,  then  21,  then  20,  then 

li),  aod  then  20  again  for  two  half-year's  in  succession.     We  are  now« 

h<)wever,  paying  a  smaller  dividend,  which^  of  course,  will  diminish  your 

iatisfactioQ  on  the  |Nresent  occasion;   but  there  is  one    fact    that    will 

surprise  maay  of  you,  whieh  is,  that  we  have  paid  in  interest  and  deposits 

between  £22,000  and  £23,000  during  the  past  year.    We  took  that  measure 

fery  r^actantly,  but  we  found  ourselves  compelled  to  follow  the  example 

of  other  banks,  and  we  thkik  Uiat  they  went  far  beyond  what  was  necessary 

in  the  rate  of  interest  allowed.     In  addition  to  that,  the  competition  in  the 

ptirchaee  ef  gold,  as  is  known  to  every  one  connected  with  the  trade  of  the 

(Monies,  especially  the  banking  business,  has  resulted  in  a  course  of  unfa* 

ri>urabi6  exchange  operations.    We  may  hope  that  more  prudent  measures 

vil)  oorrect  these  evils ;  for  the  extent  of  loss  to  the  bank  was  oonsiderabla 

during  the  year.     In  stating  this  much  yon  have  every  circumstance  of  an 

unfaFourable  character  plainly  set  before  you  in  the  report.     On  the  other 

band,  the  business  of  the  colonies  has  been  peculiarly  satisfactory ;  and 

aiiboogh  our  crop  of  profit  is  not  equal  this  year  to  our  former  dividends* 

j*^i  there  never  was  a  period  when  our  inspectors  reported  more  confidently 

of  the  standing  of  the  bank  and  the  satisfactory  nature  of  commercial 

operations  generally.     (Hear,  hear.)     We  have  passed  through  a  period  of 

great  oontraoiion  in  the  colonies,  and  daring  the  year  the  losses  which  we 

bare  had  to  write  off  before  deciding  upon  the  amount  of  the  dividend  are 

icarcely  worth  mentioning.    (Cheers.)     I  have  no  need  to  detain  you  with 

inj  farther  general  observations,  but  I  am  quite  prepared  to  answer  any 

iftquiriei  that  nuiy  be  made,  and  to  give  every  explanation  in  my  power  j 

for  we  come  here  to  meet  you  in  the  plainest  and  frankest  manner.     We 

have  told  yon  that  you  will  get  the  crop  produced  every  half-year  within 

tiie  half-year.     We  regret  that  the  present  crop  is  not  quite  so  ^ood  as 

tbo:$e  we  have  had  before  ;  but  I  think  we  have  no  reason  to  complam  when 

it  ia  home  in  mind  that  the  diminution  is  only  from  10  per  cent,  to  8  per 

e^nt.  for  the  half-year ;  that  we  are  paying  upon  the  entire  million,  and 

that  the  operation  of  that  most  be  felt,  for  a  time  at  least,  on  the  profits* 

(Hear,  hear.) 

Mr.  N.  Wilkinson  said  that  of  course  it  was  not  very  satisfactory  to  the 
proprietors  to  receive  a  less  dividend  than  they  had  anticipated ;  but  on 
looiiog  over  the  accounts  it  appeared  that  the  profits  of  the  last  half-year 
bad,  with  one  exception  only,  been  less  than  for  any  half-year  duringthe 
past  seven  years,  although  the  earnings  had  been  considerably  greater.  With 
great  propriety,  however,  the  directors  had  had  the  courage  to  make  bold 
roductioQS  at  onoe,and  he  had  no  doubt  that  they  were  satisfied  that  every- 
tiling  had  been  taken  care  of  in  a  proper  way.  (Hear,  hear.)  One  thing 
which  had  struck  him  was  that  their  property  was  liable  to  vicissitudes 
twice  a  year  from  circumstances  about  which  the  chairman  could  know 
nothing.  He  was  not,  therefore,  making  any  charge  against  that  gentle- 
man or  any  other  member  of  the  board;  but  it  did  so  happen  that 
there  were  seerets  of  this  concern  which  did  oose  out  in  an  extra- 
ordinary way  periodically,  before  the  half-yearly  meeting  took  pl«ce^ 
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and  bj  which  either  proprietors  or  the  public,  whichever  mt^t  be 
realising  or  investing  at  these  times,  were  made  the  sport  of  specolatiTe 
operators  on  the  Stock  Exchange.  (Hear,  hear.)  Bemg  himself  on  the 
Stock  Exchange  ho  had  noticed  this  continually,  and  if  the  directors  wanted 
a  kej  to  discover  how  the  news  leaked  ont  he  should  be  happy  to  give  them 
his  assistance,  because  he  was  sure  they  must  be  unwilling  that  this  should 
be  so.  (Hear,  hear.)  He  had  not  seen  the  Times  of  Saturday  last,  for  be 
was  not  in  London ;  but  he  was  informed  that  it  contained  a  notification 
of  the  amount  of  dividend  that  was  to  be  declared  to-day ;  and  he  could 
tell  them,  moreover,  that  that  dividend  had  been  sold  at  £2  5i.  a  week  ago, 
and  been  offered  for  sale  at  £2  2j.  6d.  a  week  since*  (Hear.)  Now  thii 
was  a  state  of  things  which  was  extremely  unpleasant  to  those  proprietors 
who  quietly  waited  the  accustomed  period  to  be  informed  of  what  they 
were  to  get ;  and  he  hoped  the  directors  would  make  it  their  business  to 
find  out  who  bad  been  guilty  of  such  a  breach  of  confidence  for  speculative 
purposes  of  their  own.  (Cheers.)  If  it  were  a  servant  of  the  company 
who  permitted  himself  to  be  thus  used  by  his  friends,  directly  or 
indirectly,  he  hoped  that  he  would  be  at  once  expelled  from  the  company's 
service.  (Cheers.)  He  repeated  that  he  brought  no  charge  against  any 
one.  He  had  not  followed  up  the  matter  closely  ;  but,  with  the  assbtance 
of  the  directors,  he  believed  it  might  be  found  out,  and  he  was  sure  it 
would  be  satisfactory  to  them  that  it  should.  (Hear,  hear.)  He  was  sorry 
not  to  have  heard  any  observations  from  the  chairman  on  the  question  of  a 
charter  of  incorporation.  At  the  last  half-yearly  meeting  they  were  told 
that  the  directors  had  taken  counsel's  opinion  upon  the  subject,  and  that 
the  opinion  having  reached  them  only  the  day  before  they  had  not  had  time 
to  make  themselves  masters  of  its  contents  and  present  a  report.  He  had 
hoped,  therefore,  that  the  report  of  to*day  would  have  contained  some 
allusions  to  it.  He  knew  that  the  chairman  did  not  view  a  diarter 
with  a  very  friendly  eye,  thinking  that  the  company  did  better  without  it. 
Of  course,  every  one  had  a  right  to  his  own  opinion ;  but  it  was  not  a 
question  upon  which  any  serious  quarrel  could  arise,  and  he  was  confident 
that  if  the  board  saw  that  their  views  were  not  in  unison  with  those  of  the 
majority  of  shareholders  they  would  consent  to  waive  them,  and  let  the 
company  have  a  charter,  if  the  shareholders  deemed  it  right.  (Hear,  hear.) 
The  Chairman — It  gives  me  peculiar  pleasure  to  be  able  on  the  preseok 
occasion  to  thank  Mr.  Wilkinson  for  the  tone  of  his  remarks  and  for  the 
valuable  observations  he  has  addressed  to  us.  I  can  assure  him  that  if  any- 
thing of  the  nature  to  which  he  has  alluded,  namely*  that  of  conveying  to 
the  Stock  Exchange  rumours  of  what  is  about  to  happen  here  can  be  trMed 
to  any  person  in  this  establishment,  the  directors  will,  one  and  all,  be 
thankful  for  any  aid  that  Mr.  Wilkinson  can  give  them  in  the  endeavour  to 
find  it  out.  The  course  that  we  usually  take  is  this.  A  special  committee 
is  appointed  about  a  month  before  this  meeting,  or  as  soon  as  we  have  all 
our  accounts  ready,  to  investigate  every  transaction  in  the  bank.  That 
committee  is  assisted  by  our  secretary  and  accountant;  and  beyond  ihe 
members  of  the  committee,  who  have  discharged  their  duties  most  closely 
and  laboriously,  nothing  that  passes  can  be  known.  The  result  of  those 
investigations  is  not  communicated  even  to  the  board  of  directors  untO  the 
board  meeting  immediately  previous  to  this  ;  in  the  present  instance  that 
was  on  Friday  last ;  and  on  the  board  ascertaining  what  was  proposed  to 
be  named  as  the  dividend  they  immediately  sent  a  communication  to  the 
Ttmes,  as  they  have  always  done,  especially  when  a  large  c^l  had  to  be 
made  on  the  small  shares.  In  every  case,  where  we  have  consideied  that 
there  was  anything  known  to  the  directors  that  would  be  of  importance  to 
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the  proprietors  we  have  sent  a  commonioation  to  the  Times^  in  order,  if 
po!!8ible,  to  anticipate  any  statements  which  might  reach  them  indirectly. 
I  really  belieFe,  however,  that  enough  was  known  to  every  merchant  con- 
nected with  Australia  as  to  the  main  facts  which  alone  have  caused  our 
dividend   to   be   less — I  mean  the  payment  of  interest  and  the  loss  on 
exchanges  during  the  past  year — to  lead  them  to  conclude  that  our  profits 
would  not  upon  the  million  be  equal  to  provide  for  such  dividends  as  have 
been  paid  in  former  years.     I  can  very  well  imagine  a  great  variety  of 
speculative  opinions  being  expressed,  and  persons  offering  their  dividend  for 
one  price  or  another,  utterly  unconnected  with  any  information  which  can 
have  been  given  by  persons  associated  with  this  bank.     When  casually 
B^k^d  by  my  own  friends  whether  I  thought  we  should  have  as  good  a 
dindend  on  this  occasion  as  on  the  last,  I  have  replied,  '*  It  is  not  known 
at  present.     We  have  not  gone  through  our  account-s ;  but  really  the  stato 
ot'  the  banking  trade  in  Australia  is  such  that  it  can  hardly  be  expected 
that  the  dividends  should  be  as  large  as  formerly.*'     Other  general  remarks 
of  that  kind  I  may  have  made,  but  I  firmly  believe  that  neither  from  any 
member  of  the  committee,  nor  from  any  of  our  officers,  whom  we  can 
implicitly  trust,  has  anything  gone  forth  that  was  calculated  in  the  slightest 
decree  to  justify  the  rumours  that  were  circulated  on  the  Stock  Exchange 
on  the  subject  of  oar  dividend.     (Hear,  hear.)    And  if  Mr.  Wilkinson  can 
aid  us  in  finding  out  anything  that  partakes  of  the  character  of  a  breach  of 
duty  in  any  quarter  whatever  we  will  follow  it  up  as  energetically  as  he 
him:*elf  can  desire.     (Cheers.)     With  regard  to  the  question  of  the  charter, 
it  was  certainly  an  omission  on  my  part  not  to  have  stated  in  my  opening 
remarks  the  position  in  which  the  matter  now  stands.     We  have  taken  the 
opinion  of  Mr.  Wilde,  a  barrister  who  stands  as  high  as  any  one  in  the 
profession    as    a  commercial  and  banking  lawyer,   and  his  opinion  is 
distinctly  this  t  that  it  is  open  to  the  bank  to  register  itself  as  a  company 
with  limited  liability,  but  that  the  effect  of  such  registration  would  not 
protect  the  proprietors  as  we  might  expect,  for,  although  a  limited  company 
m  England,  we  should  not  be  a  limited  company  in  Australia,  and  the 
debts  in  Australia  would  fall  upon  the  company  just  as  if  there  were  no 
limitation.  (Hear,  hear.)   The  fact  of  our  having  limited  liability,  then, 
though  it  might  have  created  a  degree  of  confidence  among  the  proprietors, 
would  have  been  found  at  the  bottom  to  be  baseless  and  unjust.     But  even 
if  the  facts  were  otherwise,  and  we  were  registered  as  a  limited  company, 
the  effect  would  be  that  we  should  be  bound  within  thirty  days  after  this 
meeting  to  publish  statements  in  Australia  which  it  would  be  physically 
impijssible  to  do,  for  we  could  not  get  them  there  in  time.  (Hear,  hear. ) 
Uoder  these  circumstances  we  have  felt  it  to  be  our  duty  to  abstain  from 
any  attempt  to  place  ourselves  under  the  Limited  Liability  Act.     The 
general  question  of  a  charter  appears  to  stand  in  this  position.  The  charters 
conferred  by  Government  are  subject  to  a  double  liability,  which,  in  our 
ca.4e,  would    be  £2,000,000  -,   but  charters  are  not  now  given  at  home 
without  reference  to  every  colony  in  which  the  bank  may  open  and  carry 
on  its  transactions,  and  I  have  no  hesitation  in  saying  that  that  is  an  ordeal 
through  which  it  is  almost  impossible  to  pass.     So  that,  if  it  were  the 
unanimous  vote  of  this  meeting  that  we  should  seek  for  a  charter,  and 
although  in  obedit^nce  to  the  wish  of  the  meeting,  we  applied  for  a  charter, 
I  Confess  I  am  strongly  of  the  opinion  which  1  have  heretofore  expressed, 
that  that  kind  of  charter  wonld  probably  be  of  no  benefit,  but  rather  tho 
reverse,  and  that  if  we  attempted  it  we  should  find  ourselves  estopped 
from  getting  a  charter  with  that  apparent  protection  of  £2,000,000  sterling. 
Our  position  is  this.     Our  capital  of  £1,000,000  is  a  protection  in  itself; 
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and  we  are  thoioughly  eoeident  tfcuU  IheA  million  is  not  only  eniarely 
intad,  but  more  titan  iniaefc.  Oar  reuerre  of  £200,000  is  now  in  coune  of 
converaioa  into  4  per  cent,  bonds  of  the  New  Zealand  Loan«  issued  bj  the 
British  QoTemment,  with  the  Imperial  guarantee.  The  £25,000  mentioDed 
in  the  printed  statement  has  been  paid  abroad  for  bonds  whieh  we  hare 
receired  here,  and  which  are  now  in  the  hands  of  the  trostees  of  the  bank, 
Mr.  George  Garr  Gljn,  M.P.,  of  Lombard-street,  Mr.  Brookes,  M.P.,  and 
myself.  It  is,  therefore,  separated  altogether  from  the  floating  capital  of 
the  bank.  Besides  that,  every  pn^ietor  in  this  bank,  ^en  he  sells  his 
^ares,  comes  under  the  protection  of  a  special  daose  in  our  deed,  by  which 
all  the  remaining  proprietors  are  bound  to  hold  him  harmleas  from  aaj 
future  claims  on  those  shares.  Patting  these  matters  together,  then,  my 
belief  is  that  you  are  in  as  good  a  position  as  any  chartered  bank  in 
existence,  whilst  you  have  also  more  freedom  of  action  than  a  eharteied 
bank ;  and  I  hope  you  will  consider  that  we  were  fully  justified  in  ahstainiDg 
from  any  attempts  to  register  under  limited  liability,  which,  if  carried  oot, 
would  have  proved  a  delusion.  Should  Parliament,  however,  in  ita  wisdom, 
enact  a  plain,  straightforward  limited  liability,  without  stamping  upon  it 
the  indignity  of  patting  "  limited  liability  "  upon  every  document,  and  if 
that  were  made  equally  a  law  in  the  colonies  and  here,  then  it  saight  be 
prudent  to  place  ourselves  under  such  an  act,  bat  until  that  is  done  we 
cannot  advantageously  move  in  the  matter. 

Mr.  Lawson  asked  what  was  the  amount  of  the  fond  for  bad  and  doobtfol 
debts. 

The  Ohairman— The  bad  debts  are  always  written  off,  and  everything 
doubtfcd  is  provided  for  by  a  special  reserve,  which  varies  aeoording  to  the 
aspect  of  the  doubtful  debts  m>m  time  to  time.  Occasionally  we  have  been 
able  to  take  something  from  that  reserve,  when  a  particular  doubtful  debt 
has  turned  out  better  than  we  expected,  and  occasionally  we  have  been 
obliged  to  add.  At  present  the  amount  is  aboat  £70,000,  which  dm  board 
considers  ample  to  protect  us. 

Mr.  Lawson  expressed  a  hope  that  the  company  would  never  be  placed 
under  limited  liability. 

Mr.  Lamach— Did  I  understand  the  chairman  to  say  that  the  reisrvt 
was  £7,000  or  £70,000  P 

The  Chairman— £70,000. 

Mr.  Lamach — ^Then  it  must  be  highly  satisfactory  to  your  proprieton. 
(Cheers.) 

Mr.  Chapman  asked  a  question  reelecting  the  oonversioQ  of  tiie  Ihies 
per  Cents,  mto  the  reserved  fund. 

The  Chairman— Ton  perceive  that  £26,000  of  these  bonds  have  cobm 
into  our  hands  and  now  form  a  part  ai  the  reserve.  I  mentioned  on  a 
former  occasion  that  the  £200,000  of  bonds  were  to  arise  oot  of  pa^nents 
to  be  made  in  the  colonies,  and  as  soon  as  we  are  advised  of  those  pay* 
ments  we  receive  from  the  Treaaury  the  bonds  against  them.  We  bsft 
now  a  claim  on  the  Treasury  for  £30,000  more  in  bonds,  and  expect  to  have 
a  further  claim  of  £50,000  within  six  months ;  making  together  £100,009. 
In  the  meantime  the  Three  per  Cents,  that  represented  the  resored  Aiad 
before  are  still  held,  and  will  be  released  to  us  as  we  place  bonds  io  the 
hands  of  the  trustees  against  them.  No  sale  has  been  made  because  the 
market  was  unfavourable.  The  £11,000  mentioned  in  the  accounH  is 
applicable  to  the  reserve  fund  in  the  terms  of  the  last  report.  Thatstssdi 
to  mske  good  the  loss  that  may  hereafter  arise  when  we  come  to  sell  the 
Three  per  Cents.  At  present  we  hold  them,  and  so  long  as  we  see  proepeeta 
of  peace  we  shall  continue  to  hold  them.    We  cannot,  therefore,  say  that 
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tb^  reserve  of  £11,000  is  not  sufficient  to  meet  the  loss  ;  but  if  it  is  not  we 
Bhali  iuLTe  to  add  something  to  it,  because  our  object  is,  as  soon  as  we 
receive  £200,000  Four  per  Cent.  Bonds,  to  make  them  the  foundation  of 
a  reserve,  in  the  hands  of  the  bank,  for  30  years  to  come.     (Hear,  hear.) 

Mr.  Cbapman  explained  that  he  had  referred  to  the  matter  simply  because 
it  was  stated  in  a  report  of  their  last  meeting  that  £11,000  was  to  be  pro- 
vided for. 

The  Chairman — No.  It  was  Tot':'d  at  the  last  meeting,  and  ¥ra8  standing 
in  the  accounts  as  reserve,  held  applicable  to  the  reserve  fund. 

Mr.  N.  Wilkinson — At  the  present  price  of  the  Three  per  Cents.,  if  the 
old  transaction  were  to  take  place  to-morrow,  instead  of  £11,000  deficiency, 
only  £8.000  would  be  wanted.    (Hear,  hear.) 

The  Chairman  then  moved,  and  Mr.  Lawson  seconded,  that  the  report  be 
received  and  printed  for  the  use  of  the  proprietors ;  and  the  motion  was 
a^ljeed  to  unanimously. 

Mr.  Murray,  of  the  firm  of  Murray,  Son,  and  Hntchins,  was  then,  on  the 
nomination  of  the  chairman,  seconded  by  Mr.  Lawson,  elected  solicitor  to 
the  company,  in  the  room  of  Mr.  Beddome,  resigned,  and  Mr.  F.  G.  Dal- 
g^ttj  and  Mr.  J.  B.  Smith,  the  retiring  directors,  were  re-elected  to  seats  at 
the  board. 

Mr.  £.  Hooper,  B.N.,  then  moved  in  complimentary  terms,  a  vote  of  thanks 
to  the  chairman,  for  the  able  and  satisfactory  manner  in  which  he  had 
transacted  the  business  of  the  meeting,  and  to  the  board  of  directors  for 
their  strennouB  and  saocessful  endeavours  to  promote  the  prosperity  of  the 
bank. 

The  motion  was  carried  by  acclamation,  and  having  been  briefly  and 
fiiutably  acknowledged  by  the  chairman,  the  proceedings  terminated. 


CLYDESDALE  BANKING  COMPANY. 

The  annual  general  meeting  of  the  shareholders  of  the  Clydesdale  Bank 
was  held  on  Wednesday,  the  13th  of  July,  Alexander  Hastie,  Esq.,  chairman 
of  the  board  of  directors,  presiding.  Mr.  Beadman  read  the  following  report 
by  the  directors : — The  directors  have  now  the  pleasure  to  submit  to  the 
general  meeting  of  the  partners  the  annual  statement  of  the  affairs  of  the 
bunk  for  the  year  ending  8th  June  last.  After  making  provision  for  bad 
and  doubtful  debts  at  the  head  office  and  branches,  the  net  profits  for  the 
jear  amount  to  the  sum  of  £64,556  16j.  Id.,  out  of  which  the  directors 
unanimously  recommend  that  the  same  dividend  as  last  year  being  7  per 
cent.,  under  deduction  of  income-tax,  be  paid  to  the  shareholders  at  the 
Usual  periods  of  2nd  August  and  2nd  February  next.  Upon  the  paid-up 
capital  of  the  bank  this  dividend  will  amount  to  £56,516  12^.,  leaving  a 
balance  of  £8,040  4^.  Id.,  the  disposal  of  which  will  be  afterwards  noticed. 
The  value  of  money  during  the  last  twelve  months  has  been  considerably 
lower  than  for  several  previous  years,  and  on  that  account  the  profits  are 
perhaps  less  than  might  have  been  anticipated  from  the  increased  business 
of  the  bank. 

The  paid-up  capital  of  the  bank  has  for  many  years  amounted  to 
XS07,387,  but  at  the  special  general  meeting  of  the  partners,  held  on  the 
lUh  Jane,  1858,  the  capital  was  fixed  at  one  million  sterling,  and  the 
directors  were  authorised  to  give  out  £150,000  to  the  partners  of  the 
Edinburgh  and  Glasgow  Bank,  in  terms  of  the  agreement  with  that  bank, 
and  to  dispose  of  the  remaining  unissued  stock  on  such  terms  as  they  might 
tee  fit.    As  will  be  afterwards  explained,  no  stock  has  been  issued  to  tho 
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partners  of  the  Edinburgh  and  GHasgow  Bank,  and  the  direetom  have  no 
intention  at  present  of  using  the  power  entrusted  to  them  by  the  share- 
holders of  issuing  any  further  stock  to  the  public. 

The  directors  have  now  to  state  the  result  of  the  agreement  with  the 
Edinburgh  and  Glasgow  Bank.  In  last  year's  report,  it  was  stated  that 
the  agreement  came  into  operation  on  21st  June,  1858.  Theamoaotof 
obligations  of  the  Edinburgh  and  Glasgow  Bank  undertaken  by  the  Clydes- 
dale Bank  on  that  date  was  £1,429,599  Is.  Oct.,  and  the  directors  are  happy 
to  report  that  in  consequence  chiefly  of  the  energy  displayed  in  coHecting 
the  assets  of  the  Edinburgh  and  Glasgow  Bank,  and  also  by  the  amoont 
taken  over  by  this  bank,  the  debt  due  by  the  Edinburgh  and  Glasgow  Bank 
on  8th  June,  1859,  inclusive  of  interest  to  that  date,  was  r^noed  to 
£125373  10^.  2d.,  and  the  collections  since  that  date  have  further  reduced 
the  debt  to  little  more  than  £115.000.  By  the  Uth  section  of  the  agree« 
ment  it  is  provided  that  the  Clydesdale  Bank  shall,  on  or  before  1st  Jnly, 
1859,  give  out  to  the  trustees  for  the  Edinburgh  and  Glasgow  Bank,  for 
distribution  among  their  partners,  £150,000  of  the  stock  of  this  bank,  at  Uie 
price  of  £110  per  cent.,  provided  the  assets  of  the  Edinburgh  and  Glasgow 
Bank  shall  have,  on  or  before  8th  June,  1859,  realised,  or  so  far  as  unrea- 
lised, be  valued  by  the  arbiters  at  a  sum  not  less  than  £165,000,  or  that  the 
trustees  shall  then  have  made  up  the  deficiency  of  that  sum  in  money,  over 
and  above  the  payments  made,  and  liabilities  and  expenses  incurred,  by  the 
Clydesdale  Banking  Company.  The  difference  between  the  selling  price  of 
the  Clydesdale  Bank  stocK  at  the  date  of  the  agreement,  and  the  price  at 
which  it  was  to  be  bsued  to  the  Edinburgh  and  Glasgow  Bank  partners,  being 
from  £25,000  to  £30,000,  may  be  considered  the  value  allowed  by  the  Cljdee- 
dale  Bank  to  the  Edinburgh  and  Glasgow  Bank  partners  for  their  business, 
and  the  privilege  of  circulation  pertaining  to  them.  In  the  month  of  March 
last,  statements  of  accounts  were  submitted  to  the  trustees  of  the  Edin- 
burgh and  Glasgow  Bank,  and  as  these  accounts  showed  a  deficiency  of 
assets  to  meet  the  obligations  undertaken  bj  the  Clydesdale  Bank,  varioiu 

Sropositions  were  made  by  the  trustees  with  the  view  of  inducing  jour 
irectOrs  to  forego  any  claim  for  the  deficiency  of  assets,  and  to  issue  a 
reduced  amount  of  stock ;  but  your  directors  intimated  that,  as  the  assets 
of  the  Edinburgh  and  Glasgow  Bank  had  turned  out  so  much  in  con- 
formity with  the  estimates  made  by  the  officers  of  the  Clydesdale  Bank 
before  the  agreement  was  concluded,  they  saw  no  grounds  on  which  thej 
could  recommend  to  their  shareholders  that  the  terms  of  the  agreement  io 
reference  to  the  issue  of  stock  should  be  altered.  At  the  same  time  jour 
directors  intimated  that,  considering  the  whole  circumstances  of  the  case, 
and  especially  that  no  stock  would  be  issued  to  the  partners  of  the  Edin- 
burgh and  Glasgow  Bank,  they  were  disposed  to  recommend  to  this 
meeting  to  take  the  remaining  assets  of  the  Edinburgh  and  Glasgow  Bank, 
in  satisfaction  of  the  balance  due  to  the  Clydesdale  Bank,  and  of  the 
deficiency  of  £25,803  15^.  lid.;  but  your  directors  authorised  this  to  be 
reported  to  the  meeting  of  the  shareholders  ot  the  Edinburgh  and  Glasgow 
Bank  only  if  the  proposition  was  approved  of  by  the  trustees  themselrefl, 
and  that  they  recommend  its  adoption  as  a  fair  and  liberal  measure. 

The  trustees  accordingly  did  approve  of  this  proposition,  and  recom- 
mended its  adoption  to  their  shareholders  at  a  special  meeting  held  in 
Edinburgh  on  the  23rd  May  last.  It  would  have  been  more  satisfactorr  to 
your  directors  if  they  could  have  reported  that  this  proposition  had  been 
accepted  unanimously  by  the  shareholders  of  the  Edinburgh  and  Glasgow 
Bank,  in  which  case  the  directors,  on  the  present  occasion,  would  hare 
confined  themselves  simply  to  a  request  that  this  meeting  should  give  their 
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PAnctioD  to  Ae  proposal  for  settling  the  accounts  between  the  two  banks. 
3ut  at  the  meeting  on  the  23rd  May.  several  shareholders  protested  against 
the  decision  of  that  meeting,  and,  on  that  account,  your  directors  are 
a<ivi.<4ed  that  they  cannot  recommend  this  meeting  at  once  to  abandon  their 
f  iaim  on  the  partners  of  the  Edinburgh  and  Glasgow  Bank  for  the  balance 
due  by  them.  Your  directors,  however.  unanimou?«ly  recommend  that  this 
meeting  should  entrust  them  with  full  power  to  settle  with  the  shareholders 
of  the  Edinburgh  and  Glasgow  Bank  on  the  terms  above  mentioned, 
provided  they  can  do  so  with  all  requisite  consents,  and  without  the  least 
risk  of  being  involved  in  an^  legal  questions  on  the  subject.  But  should 
there  be  any  difficulty,  your  directors  request  power  to  take  such  steps  as  they 
may  consider  best  for  the  interest  of  the  shareholders  whether  by  following 
oat  the  previous  agreement,  and  insisting  upon  payment  of  the  deficiency,  or 
otherwise.  The  directors  trust  that  the  shareholders  will  concur  with 
them  in  the  mode  they  propos^e  to  deal  with  the  balance  due  by  the  Edin- 
burgh and  Glasgow  Bank.  While  there  is  no  question  that  the  shareholders 
of  that  bank  Are  legally  liable  to  make  good  the  deficiency  of  assets,  your 
directors  think  that  they  are  entitled  to  some  consideration  for  the  business 
and  right  of  circulation  now  transferred  to  this  bank,  and  it  will  be 
observed  that  the  estimated  deficiency  does  not  exceed  the  difference  of 
price  at  which  the  stock  of  this  bank  was  to  be  issued  to  the  Edinburgh 
and  Glasgow  Bank  shareholders,  and  that  at  which  it  could  now  be  sold  in 
the  open  market.  The  directors  think  it  only  an  act  of  justice  to  the 
trustees  of  the  Edinburgh  and  Glasgow  Bank  to  acknowledge  the  assistance 
rendered  by  these  gentlemen,  and  especially  t>y  the  committee  of  their 
number,  in  the  realisation  of  the  assets  of  that  bank.  While  scru- 
pulously careful  of  the  interests  of  their  constituents,  they,  at  the  same 
dme,  were  most  anxious  to  carry  out  the  provisions  of  the  agreement 
in  a  fair  and  equitable  spirit ;  and,  although  it  might  have  been  expected 
b  winding-up  affairs  so  extensive  and  complicated  in  their  character,  that 
some  differences  would  arise,  it  is  gratitying  to  state  that  during  the 
twelre  months  which  have  elapsed,  no  difference  of  opinion  has  taken 
place  between  the  trustees  and  your  directors.  a 

As  already  stated,  the  estimated  deficiency  of  assets  at  8th  June,  1859, 
amounts  to  £25,803  15«.  lid.,  and  the  directors  have  deliberately  con- 
sidered if  it  would  be  advisable  to  spread  the  payment  of  this  sum  over  a 
period  of  years ;  and  they  have  come  to  the  conclusion  that  it  would  be 
more  for  the  interest  of  the  bank  to  provide  for  it  at  once.  They,  there - 
fare,  recommend  that  the  surplus  profits  of  last  je&T  should  be  carried  to 
the  credit  of  the  reserved  surplus  fund,  and  that  the  amount  requisite  to 
make  ap  the  defipiBncy  of  assets  of  the  Edinburgh  And  Glasgow  Bank 
should  be  placed  to  the  debit  of  that  account  whenever  the  obstacles  to  a 
settlement  with  the  partners  of  that  bank  are  removed.  The  directors  who 
retire  at  this  time  are  Messrs.  Mitchell  and  Blackie ;  and  to  those  gentlemen 
the  best  thanks  of  the  shareholders  are  justly  due  for  their  efficient  services. 
The  board  unanimously  recommended  that  Bichard  I^idston,  Esq.,  and 
James  Lumsden,  Esq.,  merchants,  Glasgow,  who  have  served  last  year  as 
extraordiaarj  directors,  be  elected  ordinary  directors,  in  place  of  those  who 
retire.  In  last  year*s  report  the  directors  intimated  that  they  had  examined 
the  cash  credits  and  discount  accounts,  both  at  the  head-office  and  branches. 
This  has  been  the  invariable  practice  of  the  directors  of  this  bank  for  many 
years,  and  has  been  periodically  followed  during  last  year.  The  directors 
have  every  reason  to  be  satisfied  with  the  affairs  of  the  bank ;  and  that  the 
public  have  equal  confidenoe  in  its  position,  may  be  inferred  from  the  fact, 
that  while  the  deposits — 
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In  June,  1857,  amoanted  to  £1,577.794  11    • 

Thej  roee  in  June,  1858,  to  2,460.829    5    6 

And  at  the  present  balance  they  amount  to        3,536,649    9    0 

Ab  usual,  the  directors  proposed  to  print  and  circulate  among  the  partners 
copies  of  this  report  and  annexed  abstract  of  the  balance-sheet,  to  which 
they  beg  to  refer. 

By  order  of  the  directors, 

(Signed)        Gborob  Biadhan,  Manager, 
Glasgow,  8th  July,  1859. 

Abstract  qfthe  Annual  Balance  Sheet  qfthe  Clydesdale  Banking  Co,, 
BthJune,  1859. 

lilABIUTlES. 

Capital  of  the  Bank  £1,000,000 

Deduct  unissued  Stock     192,620 

£807,380  0  0 

Resenred  surplus  fund      140»000  0  0 

Circulation,  indnding  E.  and  G.  Bank  Notes 541,769  2  0 

Deposits       3,636.649  9  8 

Surplus  for  the  year          ... •  64,566  16  3 

£5,090,355    T  10 


Assets. 

Bills  discounted  at  Head  Office  and  branches £2,189,691    1  8 

Credit  accounts  at  do.,  and  do 898,480  17  6 

Bank  building  at  do.,  do,  including  heritable  property  acquired 

from  Edinburgh  and  Glasgow  Bank 71,1S2    0  7 

Balance  due  by  Edinburgh  and  Glasgow  Bank           129.37S  16  2 

Do.  by  other  banks           147,925  10  4 

Inyestments  in  Consols  and  other  securities     650,740  11  9 

Gold  and  silyer  coin,  and  notes  of  other  baaka  on  hand,  and 

cash  balances  with  London  bankers 1,007,011  15  10 

£5,090,356    7  10 


(Bigntsd)  GvoROC  BtLADUAn^  Masmpar. 


THE  UNION  BANK  OP  LONDON. 

The  twenty-second  annual  meeting  of  the  proprietors  of  this  bank  wtt 
held  at  2,  Princes-street,  Mansion  House,  on  the  13th  July,  Sir  Peter  Laurie 
in  the  chair.    There  was  a  full  attendance  of  shareholders. 

The  Secretary  read  the  following  most  satisfactory  report : — In  presenting 
the  twenty-second  report  on  the  affairs  of  Uie  bank  tlie  directors  hare  the 
pleasure  of  stating,  that  after  due  provision  for  bad  and  doubtful  debts, 
payment  of  all  charges,  including  the  sum  of  £47,953  13^.  Zd.  for  interest 
paid  and  due  to  customers  on  their  current  and  deposit  accounts,  and 
deducting  £13,578  2s,  2d.  for  rebate  of  bills  not  yet  due.  the  net  profits  of 
the  half-year  ending  the  30th  of  June  last,  together  with  the  sum  <rf 
£22.540  I2s,  bd,  brought  forward  on  the  Slst  December  last  amount  to 
£90,122  Os.  6d.  The  directors  have  now  to  declare  a  dividend  for  the  list 
six  months,  at  the  rate  of  10  per  cent,  per  annum,  and  a  bonus  of  2|  p"" 
cent,  on  the  paid-up  capital  of  the  company,  making,  with  the  dividend 
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and  boms  pud  in  Jannaiy  last,  15  per  cent,  per  aannm.  After  payment  of 
the  above,  amounting  to  £45,000.,  and  appropriating  £45,000  to  the 
reserved  fand,  which  will  be  thereby  aagmented  to  £210,000,  there  will 
remain  an  unappropriated  balance  of  £122  0#.  64.  to  be  carried  forward  to 
a  new  profit  and  loss  account.  The  state  of  the  reserved  fund  thus 
increased  haa  enabled  the  directors  to  carry  into  effect  their  intention 
of  capitalising  a  portion  of  it,  and  thus  rendering  it  directly  remunerative 
to  the  proprietors.  They  have,  therefore,  realised  as  mach  of  the  present 
investment  as,  with  the  addition  of  the  £45,000,  has  produced  the  sum  of 
£120,000,  and  have  appropriated  such  sum  by  adding  20  per  cent.,  or  £2 
per  share,  to  the  paid-up  capital  of  the  company,  leaving  a  balance  of 
£108,153  1j,  2d.  Consols,  which,  taken  ai  the  cost  prioe  of  87|,  amounts  to 
£94,633  U.,  or,  taken  at  the  prioe  of  this  day,  say  05,  amounts  to 
£102,744  9j.  2d.  The  directors  confidently  anticipate  that  a  dividend  at 
the  same  rate  as  that  now  declared  can  be  maimained  on  the  enlarged 
paid-up  capital  of  £720,000,  after  making  due  provision  annually  for  the 
gradual  increase  of  the  reserved  fund,  until  it  again  amounts  to  a  sum  that 
will  justify  tbe  direeters  in  making  a  further  appropriation  of  it  as  capital. 
The  foUawiog  directon  retire  by  rotation,  vis.:  —  William  S.  Binny, 
£8<|^,  Eanj  Q»  Gk>rdoa,  Bsq.,  and  Samuel  Beale,  Esq.,  M,P„  who  being 
eligible,  offer  themselves,  and  are  recommended  by  die  eonrt  for  re* 
election. 
London*  JhIjH,  185». 

Dr.  LIABILTTIBS* 

Psid-ap  capital,  iSlO  per  share  on  00,000  sharm 


Doe  by  the  hank  on  onrrent  aooounts,  deposit  reoeipts  (i»- 
cludinff  interest  acerued),  circular  notes,  &c.        

Beserved  fund,  invested  in  Consols  and  New  Three  per 
Cents.,  as  per  contra   ..^        •        


.•      £600,000    0    0 


nirplus 


9,681,903  17  6 

165,000    0  0 

£10,446,963  17  5 

103,700    2  8 

£10,550,664    0  1 


street ;  and  lease  and  fixtures  < 


Ot,  Assets. 

Cask  m  the  bank,  at  the  Bank  of  England,  and  at  call        ...    £1,7 11, 745    5    0 
Government  Stock,  B^che^uer  BUU,  and  aty  Bonds  ..,         717,600    0    0 

Loanii.  biUs  discounted,  &c 7,847,943  10    8 

£171,371  Is.  2d,  Consols  (taken  at  87 1,  present  value  befnff 
93)  and  £15,564  4m,  id.  Hew  Three  per  Cents.  Beserved 

Fund       ,        ,        ...         165,000    0    0 

Bnk  prsmiaei,  consisting  of  freefhold  buildings  in  Prinoes- 
stieet,  Iftaasien   House-street,  ArgylUpkce,  and   Fleet- 
(0f4,PaUMaUBast 


108,875    4    5 
£10,550,664    0    1 


APPBOFBI^nOa  OP  THB  SUBPLUSi 


Dividend  on  paid-up  capital,  for^ 

Half-year,  to  30th  June,  1859,  now  declared  at  5  per  cent.         £30,000  0  0 

Bonus,  now  declared  at  2J  per  cent 15,000  0  0 

Addition  to  reserved  fund       45,000  0  0 

£90,000  0  0 
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Brought  forward £90,000  0  0 

Carried  to  profit  and  loss  accoant,  viz. : — 

Rebate  of  interest  on  bills  not  yet  dae         IS^iS  2  2 

Undivided  profit 122  0  6 

£103,700  2  8 


Burplas,  as  above,  after  deducting  all  expenses  and  interest 
(£47,953  ld«.  3</.)  paid  or  due  to  customers  on  their  current 
and  deposit  accounts •        £103,700    2    8 

The  Chairman  moved  that  the  report  be  adopted,  printed,  and  circulated 
and  the  dividend  declared  as  recommended. 

Mr.  Parker  seconded  the  motion. 

Mr.  Anderton  was  not  quite  satisfied.  He  liked  to  have  Bometbing  to 
find  fault  with,  but  there  was  nothing ;  and  so  he  supposed  he  must  agree 
with  the  rest.     (Laughter.) 

Mr.  Joseph  Brown  said  he  was  rather  slow  of  comprehension,  and  he 
wished  to  understand  clearly  the  position  of  the  bank.  If  he  understood 
the  report  correctly,  the  proprietors  would  in  future  divide  profits  on  a 
capital  of  £12,  whereas  at  present  they  divided  on  £10.    Was  that  soP 

The  Chairman— Yes.     (Cheers.) 

Mr.  Brown — So  far,  so  good.  Then  the  directors  anticipated  quite  as 
good  a  dividend  pro  rata  on  the  £12  as  now  on  their  £10.  Was  he  right  ? 

The  Chairman — Yes.     (Applause.) 

Mr.  Brown  proceeded-^Last  year  he  took  rather  an  antagonistic  position  to 
the  directors,  thinking  that  the  prosperity  of  the  bank  would  justify  a  larger 
bonus  than  was  then  distributed.  (Hear,  hear.)  But  he  candidly  admitted 
that  the  course  now  adopted  by  the  directors  was  well  worth  waiting  for. 
(Hear,  hear.)  The  directors  had  very  quietly  boned  the  £45,000,  and  pat  it 
to  what  he  called  their  monstrous  reserved  fund.  (A  laugh.)  He  had  par- 
ticipated in  a  feeling  which  prevailed  among  the  shareholders  that  it  was 
time  that  they  began  to  taste  some  of  the  fruits  of  their  prasperity  instead 
of  leaving  the  whole  of  it  to  posterity.  He  now  found  that  the  directors 
had  most  judiciously  appropriated  20  per  cent,  to  the  increase  of  their 
capital  (hear,  hear) ;  and  they  hel4  out  to  the  shareholders  the  prospeet  of 
an  increase  of  dividend  in  the  next  year.  (Hear,  hear.)  He  thanked  the 
directors  for  what  they  had  done  ;  for  they  had  made  Uie  property  of  the 
bank  one  of  the  very  best  in  the  world.    (Cheers.) 

The  motim  was  then  put  and  carried. 

Mr.  Anderton  moved  a  vote  of  thanks  to  the  directors,  whom  he  highly 
eulogised. 

Mr.  W.  G.  B.  Gun  ton  seconded,  and  the  motion  passed  bj  acclamation. 

The  three  retiring  directors  were  then  re-elected  unanimously,  amid 
renewed  cheering. 

Thanks  were  then  voted  to  the  officers  of  the  bank  and  its  branches ;  sad 
Mr.  Scrimgeour  returned  thanks,  remarking  that  the  bank  had  as  good  s 
working  staff  as  any  in  the  world — ^nay,  he  would  say  the  very  best. 
(Applause.) 

Tne  meeting  then  broke  up. 
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COMMERCIAL  BANK  OF  LONDON. 

The  twenty  -first  half-yearly  meeting  of  the  proprietors  was  held  at  the 
bank  in  Lothhury,  on  the  19th  July ;  Mark  Hunter,  Esq.,  in  the  chair. 
There  was  a  numerous  attendance  of  proprietors  in  the  bank  parlour. 

In  tb»  absence  of  Mr.  Cutbill,  the  manager,  from  indisposition,  Mr. 
Courtenay  read  the  directors*  report  and  accounts,  as  follows : — The  directors 
have  now  to  submit  to  the  shareholders  the  balance-sheet,  fthowing  the  result 
of  the  business  for  the  six  months  to  the  30th  June  last,  from  which  it  will 
be  seen  that  the  net  profit  (including  £1,401  28.  brought  forward  from  last 
account)  amounts  to  £14,575  19«.  10(i.,  after  payment  of  all  expenses  of 
management  and  making  provision  for  bad  and  doubtful  debts.  The 
directors  have  determined  to  declare  a  dividend  for  the  half-year  at  the 
rate  of  7  per  cent,  per  annum  payable  on  and  after  30th  inst.  Thig 
dividend  will  absorb  £10.500,  and  after  deducting  £3,061  9j.  for  rebate 
00  current  bills,  a  balance  of  £1,014  10^.  10(1.  will  remain  to  be  carried 
over  to  next  account.  In  compliance  with  the  provisions  of  the  deed  of 
settlement,  the  following  directors,  viz. — William  Jackson,  Esq.,  M.P., 
Bobert  Stacey  Price,  Esq.  and  Thomas  Wink  worth,  Esq.,  retire  from  office, 
but  being  eligtbl6|  offer  themselves  as  candidates  for  re-election. 

Balance-sheet  to  June  30,  1859. 
Dr. 

Capital  subscribed £1,500,000    0    0 

Capital  paid-np  £20  each  on  15,000  shares       £300,000    0    0 

Guarantee  fnnd       75,000    0    0 

Balances  due  to  the  customers  of  the  bank       878,361     2    0 

Balance  of  undivided  profit,  Dec.  31,  1858        1,401     2    0 

^et  profit  for  the  half-year  ending  June  30,  1850,  after  paying 
income-tax  and  deducting  all  charges  and  expenses,  and 
making  provision  for  bad  and  doubtful  debts  13,174  17  10 

£1,267.937     1  10 
Cr.  — — — 

Ca«h  in  the  bank  and  at  call,  at  the  Bank  of  England,  Exohe- 

qner  biUs,  India  bonds,  and  Government  securities £231,183    6  10 

BUls  disconnted,  loans  on  stock,  and  other  securities 1,033,753  15    0 

Strong- room,  fittings,  and  fomitore  (premises  held  on  lease)  3,000    0    0 

£1,267,937     1  10 


Dividend  at  the  rate  of  £7  per  cent,  per  annum,  for  the  half- 
year  ending  June  30,  1859       £10,500    0    0 

Hebate  of  interest  on  current  bills  carried  to  profit  and  loss 
new  account        

Balance  carried  to  next  half-year  * 


3,061  9  0 
1,014  10  10 

£14,575  19  10 

£14,575  19  10 

Cr. 
Balance  brought  down      

The  Chairman,  in  moving  the  adoption  of  the  report,  congratulated  the 
proprietors  on  the  position  and  prospects  of  the  undertaking,  and  expressed 
ft  hope  that  it  would  be  as  satisfactorr  to  the  meeting  as  it  was  to  the 
^H^vd  of  directorB,  who  now  felt  justified  in  giving  a  MnaU  increase  of 
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dividend,  which  they  had  no  doubt  would  continue  to  be  maintiuned.  They 
had  been  patient  under  circumstances  that  they  had  all  felt  deeply,  arisine 
ont  of  the  reports  that  had  been  circulated  regarding  the  bank  at  the  end 
of  1857.  Consequent  on  this,  they  had  had  great  difficulties  to  contend 
with,  though  he  belieyed  they  were  now  oTeroome,  and  that  they  were 
regaining  their  former  position.  Possibly  the  time  was  longer  than  tbey 
could  otherwise  have  wished,  but  now  public  confidence  was  returning,  and 
during  the  last  month  three  accounts  that  had  left  them  during  the  panie 
had  come  back  to  the  bank  in  one  week.  The  directors  had  not  been 
without  considerable  anxiety  as  regarded  the  late  war,  and  had  done  every- 
thing in  their  power  to  give  accommodation  to  their  customers.  They  were 
rather  more  deeply  engaged  in  the  war  than  might  be  generally  biown, 
inasmuch  as,  through  the  instrumentality  of  Mr.  Brassey  and  Vtr.  Jaekmm, 
they  had  been  very  materially  connected  with  the  Sardinian  railways. 
Through  those  gentlemen  they  had  formed  many  friends  at  Turin  and  other 
places,  and  had  received  lar^  and  beneficial  balanees  from  those  soorees, 
and  consequent  on  the  exercise  of  caution  and  disoretton  they  had  not  sus- 
tained any  losses.     (Applause.) 

Mr.  Clay,  M.P.,  observed  that  words  of  congratnlation  were  so  seldom 
heard  at  their  meetings  of  late,  that  the  statements  contained  in  the  report 
were  subject  matter  not  less  of  pleasure  than  surprise.  Their  progress, 
prospects,  and  increased  dividend  were  good  omens  for  the  future.  Ko 
doubt  the  deposits  had  not  recovered  from  the  depression  th^  were  sob* 
jected  to  at  the  time  that  the  bank  was  the  object  of  an  unfounded  and 
malignant  attack ;  but  when  it  appeared  to  him  that  in  spite  of  tfaoe  diffi* 
culties  they  were  making  increased  profits,  it  only  proved  that  trath  was 
buoyant,  and  would  prevail  over  every  obstacle.  Great  credit  was  doe  to 
the  directors  for  the  careful  management  that  had  characterised  their 
administration,  and  for  their  unwearied  patience,  under  circumstances  that 
would  have  overtaxed  the  temper  of  many  men.  He  trusted  that  none  of 
them  would  retire,  but  that  they  would  continue  their  services  until  their 
shares  assumed  their  former  value,  and  until  the  undertaking  was  fully 
restored  to  its  former  financial  efficiency. 

The  Chairman  explained  that  the  help  received  from  Messrs.  Brassey  and 
Jackson  in  the  matter  of  the  Sardinian  railways  had  been  obtained  wilhoot 
those  gentlemen  coming  to  the  bank  fov  any  reciprocal  assistaooe, 

Mr.  Hopkinson,  referring  to  the  deposits,  observed  that  the  decrease  was 
probably  owing  to  the  low  rate  of  interest,  and  that  it  was  the  legitimate 
business  of  the  bank  that  had  enabled  them  to  increase  their  dividend.  He 
eongratulated  the  directors  on  the  return  of  prosperity,  and  complimented 
them  upon  the  fact  that,  during  all  the  depression,  they  had  never  lost 
heart,  but  had  redoubled  rather  t^an  diminished  their  exertions. 

Mr.  81ater  wished  to  know  how  it  was  they  gave  7  per  cent,  pef  amnm, 
while  the  net  profits  were  less  than  in  a  former  year,  and  did  not  add  tny- 
thing  to  the  reserved  fund. 

The  Chairman  said  it  was  agreed  by  the  proprietors  some  time  ago  not  to 
add  to  the  reserve. 

Mr.  Slater — Some  time  ago  the  directors  held  one-sixth  of  the  whok 
capital.    Bo  they  hold  the  same  now  P    (Cries  of  "  Oh,  oh.") 

Mr.  EU>pkinson  and  other  proprietors  thought  it  waa  «n£ur  to  inqmrs 
how  the  directors  invested  their  money.    (Hear,  hear.) 

The  Chairman  would  nevertheless  answer  it.  The  short  answer  would 
be,  that  they  held  rather  mote  than  one-^xth.  (Hear,  hear.)  If  Mr. 
Slatenr  would  finish  his  questions,  he  (the  chairman)  would  reply  to  tbem 
en  masse. 
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Mr.  Slater  wished  to  know  whether  the  debt  of  Mr.  Oxenford  of  £3,000 
in  1856  was  paid  off,  and  what  were  the  entire  discount  transactions  of  the 
direct-ore  at  that  moment  P  (Confusion  and  cries  of  **  Oh,  oh,"  and  mani- 
festations of  disapprobation.)  He  (Mr.  Slater)  conceived  he  had  a  perfect 
right  to  put  these  questions.  He  possessed  forty -five  shares,  and  they  were 
quite  enough  to  ruin  him,     (Oh,  oh,  and  murmurs.) 

A  Proprietor  suggested  that  Mr.  Slater  should  sell  his  shares,  and  not 
depreciate  hia  co -proprietors'  property.     (Hear,  hear.) 

Mr.  Underwood,  a  retired  director,  said  the  discounts  to  the  directors 
were  nothing  like  so  much  as  those  to  the  general  customers.  He  never 
had  discounts  from  the  bank  ;  but  the  bank  was  always  indebted  to  him. 

Mr.  Slater  wished  further  to  ascertain  whether  the  directore  still  retained 
one-third  of  the  capital  as  a  reserve.  What  amount  had  they  standing  to 
their  credit  at  the  Bank  of  England  at  that  moment  P  How  was  the  reserve 
fund  of  £75,000  invested  P  Had  they  any  money  deposited  with  bill-brokers  P 
Had  they  during  the  last  twelve  months  any  of  their  customers*  bills 
re-discounted  ?  Had  they  borrowed  any  money  P  Was  J.  and  0.  Mare 
and  Co.'s  £5,000  fully  paid  off?  Were  all  the  bills  they  had  under  discount 
estimated  as  good  P  Had  they  any  money  out  on  securities  not  immediately 
convertible  ?  Had  they  any  money  advanced  on  speculative  property  P 
Was  there  any  advance  to  any  company  from  an  individual  above  £10,000, 
and  how  many  P  Had  any  of  the  directors  advances  not  in  the  regular 
couree  of  business  P  Had  the  manager  any  advances  P  Did  they  still 
retain  the  capital  of  the  company  intact  P  Was  there  any  bearing  in  the 
market,  or  any  set  against  them  among  the  jobbers  or  brokers  to  beat  down 
their  shares  P  Did  the  bank  lose  anything  by  the  late  manager,  or  by  Mr, 
Hunter,  before  he  occupied  the  chair  P  He  was  afraid  to  look  at  the  price 
their  shares  bore  in  the  market.  He  never  saw  them  quoted  in  the  share 
li»t.  If  there  was  any  canker  in  the  concern,  let  them  at  once  apply  the 
knife. 

Mr.  Clay  considered  that  every  shareholder  had  a  right  to  ask  questions, 
provided  they  were  proper  and  discreet,  and  dictated  by  a  knowledge  of 
business.  (Hear,  hear.)  No  doubt  all  the  questions  could  be  answered  ; 
but  the  point  to  fele  considered  was,  whether  it  would  be  prudent.  If  ques- 
tions were  to  be  put  as  to  all  the«e  details,  joint-stock  banks  had  better 
shut  up. 

Mr.  Rennie  congratulated  the  directors  on  their  management  of  affairs, 
but  regretted  to  see  that  annually  their  shares  were  reaching  a  lower  price, 
and  whether  any  steps  could  be  taken  to  equalise  the  prices  was  a  question 
that  ought  to  occupy  the  serious  consideration  of  the  directors.  The  shares 
of  the  bank,  he  understood,  were  so  utterly  valueless  as  a  means  of  raising 
money,  that  he  was  told  that  no  money  lender  would  take  them  as  security. 

Mr.  Robinson  suggested  that  the  position  of  the  bank  might  be  improted 
if  steps  were  taken  to  place  it  under  the  Limited  Liability  Act. 

Mr.  Cox  considered  it  a  little  cheering  to  find  an  addition  of  half  per 
cent. ;  but  it  was  a  matter  of  regret  to  find  their  shares^so  low  as  seventeen. 

A  proprietor  submitted  that  certain  items  on  the  credit  side  of  the 
account  should  be  more  explicitly  stated ;  and  thought  that  if  a  publits 
auditor  were  appointed  it  would  give  greater  weight  to  the  bank  in  publio 
estimation. 

The  Chairman  said  he  would  endeavour  to  answer  those  questions  which 
he  thought  ought  to  be  replied  to  prndently.  The  Board  had  increased 
their  holdings  m  the  bank,  and  held  more  shares  than  they  formerly  did. 
The  principle  of  keeping  a  proportion  of  cash  to  their  other  assets  had  been 
pretty  nearly  persevered  in,  and  was  much  the  same  as  it  had  been 
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hitherto.  A&  regarded  that  at  the  Bank  of  England,  it  raried  like  the 
ordinary  balance  at  a  banker's  from  day  to  day.  The  disoounUngs  on 
account  of  the  Board  were  less  than  they  were  in  1856.  The  reserve  fund 
was  invested  in  Exchequer  Bills  and  India  Bonds,  They  always  kept 
deposits  at  the  brokers*,  but  did  not  rediscount  customers*  bills.  The  bank 
dia  not  borrow  money,  and  the  pianager  never  had  any  advance,  because 
he  never  asked  for  it.  The  capital  was  intact.  The  directors  did  not 
wilfully  advance  money  on  speculative  property.  Sometimes  they  did  on 
railway  shares,  which  probably  could  not  come  under  that  denomination. 
The  question  of  Mare  and  Co.  wx>uld  have  to  go  before  the  House  of  Lords. 
Mr.  Ozenford's  debt  was  the  subject  of  a  Chancery  suit,  but  he  belieTed 
it  was  perfectly  safe.  He  believed  that  if  the  rq>ort  was  circulated 
before  the  meeting  proprietors  would  not  attend.  The  question  of 
limited  liability  hi^  been  frequently  before  the  directors,  but  they  bad 
appealed  to  all  the  other  joint-stock  banks,  and  they  had  come  to 
an  opinion  against  it.  They  thought  it  might  shake  the  confidence  of  the 
depositors,  and  the  directors,  in  the  face  of  this,  h^  not  ventured  to 
alter  their  position.  There  was  nothing,  however,  to  prevent  the  subject 
being  discussed.  Were  they  to  begin  a  system  of  appointing  public  officers 
it  would  appear  as  though  they  distrusted  their  own  management.  The 
manager  of  the  Henrietta-street  branuh  had  retired  under  circumstances 
not  very  creditable,  but  the  bank  bad  not  lost  anything  by  hiQi,and  he  had 
been  succeeded  bv  a  very  good  manager,  Mr.  Chancyt  who  was  now 
repairing  the  mischief,  and  the  branch  iti»elf  Avas  doing  very  welL 

The  report  was  then  put  and  carried  with  applause. 

The  retiring  directors,  Messrs.  Jackson,  Frice,  ai^d  Wink  worth,  were 
then  re-elected. 

Mr.  Jackson  returned  thanks  on  behalf  of  himself  and  colleagues. 

After  some  further  discussion  on  the  question  of  adopting  the  limited 
liability  principle,  the  consideration  of  which  was  postponed  to  a  future 
meeting:,  a  cordial  vote  of  thanks  was  given  to  the  chairman  and  directors 
for  their  able  managen;ient  of  the  mkixB  of  the  ban^c,  and  ifiB  meeting 
separated. 


THE  CITY  BANK. 


An  ordinary  general  meeting  of  the  proprietors  of  this  ba^k  was  held  at 
the  London  Tavern,  on  the  19th  July,  Sir  B.  W.  Carden  in  the  chair. 
There  was  a  full  meeting  of  shareholders. 

The  Secretary  (Mr.  Worth)  read  the  following  report.- — The  director! 
have  again  the  pleasure  of  meeting  the  shareholders  of  the  bank  to 
place  before  them  the  annexed  abstracts  of  liabilities  and  assets  and 
profit  and  loss  accounts ;  on  reference  to  which  it  will  be  seen  that 
notwithstanding  the  low  rate  of  discount  which  has  prevailed  during  ths 
whole  of  the  past  half-year,  they  are  enabled,  after  paying  current 
expenses,  writing  off  the  usual  sum  from  the  building  account,  making 
^mple  allowance  for  bad  and  doubtful  debts,  and  for  rebate  on  bills  diB* 
counted  not  yet  due — to  declare  ihe  usual  dividend  at  and  after  the  rate 
iof  5  per  cent,  per  ^num,  and  to  pay  in  addition  a  bonus  of  1 58.  per  share, 
both  free  of  income-tax.  After  appropriating  £23,857  4f.  lOd.  for  the 
above  purpose,  there  will  remain  a  surplus  of  £5,663  2s.,  of  which  the 
directors  have  determined  to  transfer  £3,000  to  the  reserved  fund  (by  which 
that  fund  will  be  increased  to  £33,000),  and  to  carry  forward  £2,663  2t  to 
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the  credit  of  the  new  profit  and  loss  account.  The  three  directors  who  go 
out  by  rotation  arc,  on  this  occasion,  Mr,  Peter  Bell,  Mr.  Wm.  Oardner, 
and  Mr.  Bobert  Lloyd,  all  of  whom  are  candidates  for  re-election.  The 
dividend  and  bonus  (free  of  income-tax)  will  be  payable  on  and  after  the 
26th  inat. 

Liabilities  and  Assets,  June  30. 
Dr. 
To  capital  paid-up,  riz.,  £50  per  share  on  6,000  shares        ...      ieSOO.OOO    0    0 

Amount  of  reserved  fund 30,000    0    0 

Amount  due  by  the  bank      1,886,532    5    8 

Profit  and  loss,  for  the  balance  of  that  account,  viz : — 
iSnrplns  profit  brought  forward  firom  last  half-year      ...  6,983  19  11 

Since  added 22,537    6  11 

ie2,246,052  12    6 


Cb. 

By  Exchequer  Bills  and  ^ast  India  Bonds      £213,256    4  4 

Other  securities,  including  bills  discounted  and  loans     ...  1,860,403  18  4 

Building,  furniture,  and  fixtures,  &c 28,990    7  1 

Gash  in  hand,  at  Bank  of  England,  and  at  call    143,402     2  9 


£2,246,052  12    6 


PrqfU  and  Loss  Account,  half -year  ending  June  30. 

thL 
To  current  expenses,  including  salaries,  rent,  stationery,  direc- 
tors' remuneration,  proportion  of  building  expenses,  allow- 
ance for  bad  and  doabtful  debts,  income-tax,  &c 

Amount  carried  to  profit  and  loss  new  account,  being  rebate 
on  bills  discounted  not  yet  dae  

Amount  transferred  to  reserved  fund  in  addition  to  the  £30,000 
already  at  the  credit  of  that  account 

Dividend  account  for  the  payment  of  a  dividend  at  the  rate  of 
£5  per  cent,  per  annum  upon  £300,000,  amount  of  paid-up 
capital  upon  6,000  shares  

Bonus  of  lbs.  per  share  on  6,000  shares 

Undivided  profit  transferred  to  profit  and  loss  new  account  ... 


Ca. 
By  balance  brought  down,  viz. : — 
Surplus  profits  brought  forward  from  last  half-year 
Since  added  


The  Chairman  said  the  report  was  so  satisfactory  that  there  was  scarcely 
anything  to  be  added  to  it.  It  really  contained  the  particulars  of  all  the 
tnuisactions  since  the  last  meeting.  This  was  the  important  meeting  of 
the  year.  It  was  the  end  of  the  financial  year ;  and  the  directors  were 
able  to  give  a  fair  average  of  the  profits  made  during  that  period.  He 
need  hardly  state  that  a  period  of  money  at  low  prices  was  not  beneficial 
to  banks  who  gave  a  current  rate  of  interest  on  current  and  deposit 
accounts.  While  the  depositors  were  receiving  their  2  per  cent,  on  current 
accounts  the  bank  could  not  use  the  money  at  great  advantage  to  the  bank ; 
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vbereM,  when  the  price  of  raooey  was  high  it  could  be  ao  used.  Bendes, 
the  bank  was  very  young.  They  were  only  four  years  old ;  and  he  thought 
he  might  congratulate  the  proprietors  on  the  steady  increase  of  the  bank. 
They  had  been  able  to  pay  at  the  rate  of  6^  per  cent. ;  they  had  added 
£2,600  to  profit  and  loss  account ;  and  they  had  added  to  the  guarantee 
fund  £3,000.  That,  he  thought,  v;as  not  a  bad  year's  finaricial  arrange- 
ment. They  had  been  particularly  fortunate  with  regard  to  bad  debts,  but 
they  had  had  a  drawback  in  relation  to  the  expected  realisation  on  pre- 
vious bad  debts.  Ho  believed  there  was  but  one  feeling  in  the  City  with 
regard  to  this  bank ;  and  that  was  that  a  better  managed  bank  had  never 
been  established.  (Hear,  hear.)  It  stood  pre-eminent  in  this.  Theywtre 
almost  a  private  establishment  in  one  respect.  They  had  no  branches. 
All  their  energies  and  exertions  were  centred  in  one  spot ;  and  he  thought 
this  was  a  feature  which  would  materially  benefit  the  shareholders  here- 
after. If  they  had  a  branch  they  must  have  another  manager ;  and  where 
to  get  such  another  as  Mr.  White  he  did  not  know.  (Hear,  hear.)  He  had 
nothing  more  to  say,  but  that  he  was  ready  to  give  the  fullest  explanatioa 
on  any  point  to  every  shareholder.     (Afause.)     Well,  it  was  very  grati- 

aing  to  find  that  no  gentleman  even  wished  to  put  ai^  questions.    He, 
erefore,  moved  the  adoption  of  the  report. 
Mr.  Peter -Bell  seconded. 

After  an  explanation  of  an  item  in  the  accounts,  in  reply  to  a  question 
from  Mr.  Brushfield, 
The  report  was  adopted. 

The  three  retiring  directors  were  then  unanimously  re-elected,  as  were 
!  likewise  the  auditors,  Messrs.  W.  Anning  and  Owen  Lewis. 

Thanks  were  then  voted  to  the  directors  ;  and 
I  The  Chairman  returned  thanks. 

I  Thanks  to  Mr.  White,  the  manager,  were  next  passed  by  acclamation ;  and 

!  Hr.  White  acknowledged  the  compliment.     The  bank  was  established  on 

the  6th  of  August,  1855,  and,  consequently,  it  was  not  yet  four  years  okL 

They  had  paid  all  their  preliminary  expenses ;  they  had  written  off  £4,000 

I  of  the  cost  of  the  buildings,  and  they  had  allowed  to  their  oustomers  on 

I  the  current  and  deposit  account  upwards  of  £120,000.    They  had  slso 

,  established  a  guarantee  fund,  amounting  to  £33,000  ;  and,  in  addition  they 

bad  paid  a  fair  rate  of  interest  on  the  capital  invested.     Altogether,  be 

I  thought  the  directors  would  agree  with  him  that  the  present  position  of  the 

bank  was  a  matter  of  congratulation  and  future  hope.    He  would  merely 

say,  if  all  the  shareholders  who  had  not  opened  accounts  at  the  bank  would 

do  so,  and  use  their  influence  to  get  their  neighbours  and  friends  to  join 

I  also,  the  next  time  they  met  they  would  have  even  a  moT%  encoongiog 

report.    (Applause.) 
I  Thanks  to  the  auditors  closed  the  business. 


BANK  OP  LONDON. 

The  fourth  annual  meeting  of  the  shareholders  in  this  company  was  heM 
at  the  London  Tavern,  Bisnopsgate-street,  on  the  10th  July,  for  the  par* 

re  of  receiving  the  report  of  the  directors  and  on  other  business ;  Sir  John 
Shelley,  Bart.,  M.P.  (the  chairman  of  the  board  of  directors),  in  tbe 
chair. 

After  authentication  of  the  register  of  shareholders,  by  affixing  the  eom" 
mon  seal  of  the  company,  the  following  report  was  read  by  the  Secretary : 
The  directors  have  the  pleasure  of  submitting  to  die  shareholdefs  t^ 
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fourth  annual  report,  and  the  annexed  statement  of  accounts  for  the  half- 
year  ending  30th  June,  showing  that,  after  payment  of  interest  to  customers, 
there  remains  to  the  credit  of  profit  and  loss  account,  £27,039  19^.  Out  of 
this  sam  have  been  defrayed  the  ordinary  current  expenses  of  the  past  six 
months  and  full  provision  made  for  bad  and  doubtful  debts.  The  directors 
carry  forward  to  profit  and  loss  new  account  £2,120  2s»  lOd.,  being  rebate 
of  interest  on  bills  discounted  not  yet  due.  They  apply  £1,000  in  reduction 
of  preliminary  expenses,  and  £200  to  the  lea«e  account  of  the  Charing 
Cross  Braaoh.  They  declare  a  dividend  at  the  rate  of  5  per  cent,  per 
annum  upon  the  paid-up  capital  of  the  bank,  free  of  income-tax,  and  trans- 
fer to  the  reserve  fund  £3,676  16«.,  by  which  sum  this  fund  is  augmented 
to  £12,000.  After  these  appropriations  there  will  remain  a  balance  of 
£170  17#.  ocE.  which  is  carried  to  profit  and  loss  account  of  the  current 
half-year.  The  directors  have  the  gratification  of  stating  that  the  business 
of  the  bank  oontinues  to  increase,  and  that  its  position  and  prospects 
remain  entirely^  satisfactorjr.  The  three  directors  who  retire  on  this 
occasion  are  Sir  John  Vilhers  Shelley,  Bart..  M.P.,  Oolonel  Elsev,  and 
Thomas  (ioooh,  Esq.,  who,  being  eligible,  offer  themselves  for  re-election. 

Liabilities  and  Assets,  June  SOth,  1859. 

To  capital  paid  np  ..«        £300,000    0    0 

Boierre  fund 8,160    0    0 

Hatf-year's  interest,  at  £4  per  cent 163    4    0 

Amount  due  by  the  bank  on  current,  deposit,  and  other 

accounts      1,350,546  12  11 

Amount  carried  to  credit  of  profit  and  loss  account,  £35,569 
16*.  4^.,  less  £8,529  17«.  Ad,  paid  to  customers  for 
interest  on  their  balances  27,039  19    0 


Cr. 
By  inTeetmeBts,  tIz.  : — 
In  Qoremment  seouritieB,  India  debenture  bonds,  &c.     ... 

By  freehold  premises  in  Threadneedle  Street  

Bills  discounted,  loans,  &c , 

Cash  in  hand,  and  at  call 

Preliminary  expenses  

Lease  and  buildings  at  Charing  Cross  Branch,  furniture,  &c. 


Prqfit  and  Loss  Account ^  for  the  liaff^year  ending  June,  1859. 
Da. 
To  balf-a -year's  current  expenses  at  head  office  and  Charing 
Cross  Branch,  bad  and  doubtful  debts,  income-tax,  direc'^ 

tor's  remuneration,  &c        £12,372    S    9 

Rebate  of  interest  on  bills  discounted  not  yet  due,  carried 

to  profit  and  loss  new  account        2,120    2  10 

Amount  written  off  preUmjnary  expenses  account 1,000    0    0 

Ditto  ditto  Charing  Crone  lease  and  buildings,  &c 200    0    0 

DiTidend  at  the  rate  of  £5  per  cent  per  annum,  for  the  half- 
year  endiog  June  SOth,  1859  7,600    0    0 

Amount  carried  to  credit  of  reserve  fund       3,676  16    0 

Balance  carried  to  profit  and  loss  new  account         17017    5 

£27,039  19     0 
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Cb. 

By  Balance  of  profit  brought  from  last  half-year  £4,391    2    5 

Ditto  for  current  half-year        22»648  16    7 

£27,039  19    0 


The  Chairman  said  it  became  his  duty  to  propose  to  the  meeting  to 
receive  and  adopt  the  report  they  had  just  heard  read,  and  in  doing  so  he 
was  glad  that  it  would  not  be  necessary  to  make  any  lengthened  remark,  as 
the  report  spoke  sufficiently  for  itself.    (Hear,  hear.)     That  report  gare 
evidence  that  the  bank  was  continuing  steadily  and  constantly  to  make 
progress ;  he  liked  that  sort  of  success  much  better  than  a  rapid  jump,  for 
sometimes  those  jumps  went  in  a  wrong  direction.    He  thought  he  might 
safely  congratulate  the  shareholders  on  the  state  of  their  afi^iirs.  They  had 
had  difficulties  to  contend  with,  but  they  had  vanished,  and  beyond  that,  he 
thought  he  could  say  that  the  directors  were  getting  up  more  and  more  in 
the  business.    To  show  the  success  of  the  bank  he  might  mention  that  the 
liabilities,  &c.,  for  the  preceding  year  were  £1«388,663,  and  last  year  they 
were  £1,685,632,  being  an  increase  of  25  per  cent.,  which  increase  showed 
that  the  current  accounts  must  also  have  increased.    There  had  been  an  in- 
crease in  the  current  accounts  daily  till  it  reached  35  per  cent,  beyond  those 
of  the  previous  year.    He  might  meation  to  the  meetinz  that  the  direc- 
tors had  transferred  £3.676  to   the  reserve   fund,  whicn  now  stood  at 
£12,000.     The  sum  transferred  would  have  been  larger  had  it  fiot  been  for 
a  loss  sustained  by  the  bank  by  a  forged  City  lease  deposited  by  a  person 
named  Purssell.    The  forgery  was  so  good  that  a  great  many  people  would 
not  believe  that  it  was  a  forgery  even  after  it  was  discovered.     The  sum  of 
£5,000  was  advanced  upon  the  lease,  and  had  it  been  genuine  it  would 
have  been  worth  £15,000,  so  if  the  affair  had  been  all  right  it  would  have 
been  a  good  investment.     There  were  several  large  and  older  houses  in  the 
City  who  would  have  suffered  had  the  leas«  not  been  transferred  to  the 
Bank  of  London  before  the  forgery  was  discovered.     The  property  when 
realised  would  no  doubt  cover  a  large  pdrtion  of  the  loss,  but  the  dvectors 
felt  that  the  safest  plan  would  be  to  write  off  a  large  portion  of  the  amooot. 
The  sum  of  £3,238,  or  at  the  rate  of  \2s.  Qd,  in  the  pound,  had  been  written 
off.  so  there  was  only  7s,  Qd.  in  the  pound  remaining.     They  were  all, 
perhaps,  aware  that  the  directors  had  thought  it  necessary  to  take  pro- 
ceedings against  their  late  solicitor,  Mr.  Tyrrell.     He  had  been  his  (the 
honourable  chairman's)  solicitor,  and,  he  might  say,  confidential  friend, 
and  nothing  could  have  horrified  him  (Sir  J.  Shelley)  more  than  to  bear 
what  came  out  at  the  trial.     He  felt  that  the  directors  had  a  public  daty  to 
perform,  and  that  was  backed  up  by  the  fact  that  the  result  was  in  favour 
of  the  bank.    The  only  thing  was  whether  Mr.  Tyrrell  could  clear  himself 
on  appeal.    In  conclusion,  he  moved  the  adoption  of  the  report. 

Mr.  lonides. — Does  any  portion  of  what  has  been  received  from  l^rrell 
appear  in  the  present  balance-sheet  ? 
The  Chairman  replied  in  the  negative. 

Mr.  J.  Griffith  Frith  (the  deputy  chairman)  then  seconded  the  motion  for 
the  adoption  of  the  report,  and  in  doing  so  said  they  mu«t,  no  doubt,  all  be 
disappointed  at  the  positiim  of  their  shares  in  the  market.  They  must, 
however,  bear  in  mind  that  the  bank  was  only  in  its  infancy,  and,  there- 
fore, the  directors  required  the  unqualified  support  of  the  shareholders,  to 
bring  it  to  a  successful  and  vigorous  manhood.  (Applansc.)  He  attributed 
the  position  of  their  shares  to  the  fact  of  the  number  of  holders  who  put 
their  shares  in  the  market  on  the  slightest  piece  of  scandal  they  migbt 
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hear  circalated.  He  wished  them  to  remember  that  sach  was  not  right,  and 
that  thej  should  have  more  confidence  in  the  directors,  who  held  970  shares, 
or  one-sLzth  of  the  capital.  He  hoped  the  shareholders  would  take  care 
to  support  the  directors,  and  do  all  in  their  power  to  maintain  and  increase 
the  {XMition  of  the  bank. 

Mr.  B.  Scott  (the  City  Chamberlain)  supported  the  motion,  and  in  doing 
so  wished  to  express  his  thanks  to  the  meeting  for  the  complimentary  vote  they 
had  passed  on  him  at  the  last  annual  meeting,  begeing  to  assure  them  that 
although  he  was  now  no  lonzer  a  paid  servant  of  the  bank,  yet  he  still 
took  a  most  lively  interest  in  it.  He  had  all  his  property  in  it  and  it  should 
remain  there,  and  be  would  get  as  many  more  customers  as  possible,  so 
long  as  he  saw  that  its  affairs  were  conducted  with  carefulness  and  integ- 
rity. Referring  to  the  progress  made  by  the  bank  during  the  four  years 
of  its  existence,  he  drew  a  comparison  between  this  and  the  four  greatest 
joint-stock  companies  in  the  kingdom  (not  including  the  Bank  of  England), 
and  their  positions  at  the  end  of  their  fourth  year,  showing  the  fiank  of 
London's  oalance  to  be  in  excess  of  those  banks ;  the  reserve  fund  was 
also  in  excess,  and  the  dividend  was  equal.  The  average  balances  of 
cnrrent  and  deposit  accounts  at  the  fourth  years  of  the  four  banks  he  had 
referred  to  was  £944,827,  while  that  of  the  Bank  of  London  was  £1,350,000. 
The  dividend  of  all  four  in  their  fourth  years  was  5  per  cent.,  and  the 
reserve  fund  (average  of  the  four  banks)  £6,216,  while  that  of  the  Bank  of 
London  was  £12,000.  He  thought,  therefore,  that  the  directors  of  this 
bank  had  worked  well,  and  consequentlv  deserved  everj  support.  (Applause  ) 
He  then  concluded  by  expressing  his  decided  opposition  to  the  system  of 
limited  liability  being  introduced  into  the  bank. 

In  anawer  to  a  question  from  Mr.  Gunton, 

The  Chairman  said  the  premises  in  the  City  belonging  to  and  adjoining 
the  bank  were  let  on  lease  for  twenty-one  years  at  £1,200  per  annum  and 
a  part  of  the  taxes ;  and  although  some  portion  of  the  premises  were  un- 
occupied, vet  the  rent  was  paid;  therefore  the  company  could  not  be  losers. 

Mr.  lonides  then  proceeded  to  suggest  that  fresh  blood  should  be  infused 
into  the  direction ;  he  did  not  speak  unfriendly,  but  he  thought  they  might 
have  some  gentlemen  more  acquainted  with  banking  than  several  of  their 
present  directors.    (Oh,  oh,  and  disapprobation). 

Some  slight  discussion  then  ensued  as  to  the  remarks  of  Mr.  Frith,  on 
the  position  of  the  shares  in  the  market ;  Mr.  Mann,  Mr.  Fitchen,  Mr.  Aste 
(auditor),  and  others  taking  part. 

Mr.  Hartley  (auditor),  thought  the  discussion  useless  and  injudicious. 
(Hear). 

The  Chairman  said  the  directors  had  nothing  to  do  with  the  shares ; 
their  duties  were  to  bring  business,  and  to  conduct  the  bank  as  well  as 
possible.  The  hon.  chairman  also  briefly  replied  to  the  observations  ot 
Mr.  lonides. 

The  resolution  was  then  put  and  unanimously  carried. 

The  Chairman  then  announced  that  the  dividend  would  be  payable  on 
and  after  the  27th  inst.,  at  the  head  office  in  Threadneedle- street. 

Sir  J.  V.  Shelley,  Colonel  Elsey,  and  Mr.  Thomas  Gooch,  the  retiring 
directors,  were  re-elected;  as  were  also  Messrs.  Aste,  Hartley,  and 
Thomson,  the  retiring  auditors. 

Thanks  were  then  voted  to  the  chairman,  directors,  and  officers  of  the 
company,  and  the  meeting  separated. 
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LONDON  JOINT-STOCK  BANK. 

!raB  ordinary  half -yearly  meeting  of  proprietors  in  this  bank  was  held  on 
the  2lBt  July,  at  the  banking-house,  Princes-street ;  Mr.  G.  Tayler,  in  the 
chair. 

The  Secretary  having  read  the  adTertisement  convening  the  meeting, 
proceeded  to  read  the  following  report  and  statement  of  accountB : — 

The  annexed  statement  which  the  directors  have  to  place  before  the 
shareholders,  will  show  them  the  position  of  the  bank  on  the  30th  of  Jone 
last,  and  it  will  be  seen  that  the  amount  of  net  profit  realised  during  the 
previous  six  months  is  £32.737  lis,  7(2.,  which,  with  £4,762  bs,  dcT.  with- 
drawn from  the  guarantee  fund,  enables  the  directors  to  declare  the  usoal 
dividend  at  the  rate  of  12}  per  cent,  per  annum.  It  will  be  satisfactory  to 
the  shareholders  to  learn  that  the  necessity  of  having  recourse  to  the 
guarantee  fund  arises  solely  from  the  re-valuation  of  funded  and  other 
available  securities  of  the  bank  at  the  depreciated  prices  of  the  30th  ultimo, 
as  compared  with  the  rates  current  on  the  3lst  December,  and  not  from 
any  falling  off  in  ordinary  profits.  The  guarantee  fond,  after  the  abov« 
deduction,  amounts  to  £201,147  19i.  2df. 

LlABIUTlSB  AND  AlSSTB. 

Dr. 
To  capital  paid  np—- vis.i- 
eO.OOO  shans  at  £10  each     £600,000    0    0 

Amount  due  by  the  bank      9,722,812  16  10 

Amount  of  "  the  guarantee  fund,"  December  31,  1B58« 
202,867  4«.  5d. ;  to  six  months*  interest  on  ditto  at  £3 

per  cent,  per  annum  £3,043  Os.  2d. ;  together 205,910    4    7 

Amount  carried  to  profit  and  loss  account 66,786  17    7 

.    £10,594,909  19  0 
Cn                                                                                             — — — 
By  Exohequer  bills,  India  bonds  and  debentures,  and  (Jovem- 

mcnt  stock £1,387,038  10  7 

Cash,  loans,  bills  discounted,  and  other  securities  ...      9,166,546    8  5 

Building,  furniture,  &c,  in  Princes-street  £33,825 ;  by 

ditto,  in  Fall-mall,  £7,500  ;  together      41,325    0  0 

£10,594,909  19    0 

Prqfit  and  Lass  Account, 
Dr. 
To   current   expenses,    poportion   of  building   expensea^ 

directors'  remuneration,  bad  debts,  income-tax,  &c.     ...        £28,480   8    8 
Amount  carried  to  profit  and  loss,  new  account,  being 

rebate  of  interest  on  bills  discounted  not  yet  due         ...  11,569   0    4 

Dividend  account  towards  the  payment  of  half-a-year*8 
dividend,  at  tlie  rate  of  £12  10«.  per  cent,  per  annum, 
upon  £600,000 ;  amount  of  paid-up  capital  upon  60,000 
shares  S2.7S7  14   7 

£66,786  V   y 

Cr.  " 

By  balance  brought  down  £66.786  17^ 

The  Chairman  having  moved  the  adoption  of  both, 
Mr.  Knight  rose  to  express  his  disappointment  that  fhe  directors  took  no 
notice  of  a  circumstance  in  which  the  names  of  the  bank  and  of  certain  of 
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fts  directors  wer^  mixed  up,  which  took  place  in  the  Court  of  Bankruptcy 
ID  the  month  of  February  last.  The  case  to  which  he  referred  was  that  of 
"  Seaman  and  ^Lcen,**  and  with  the  permission  of  the  meeting  he  would 
read  from  the  Times'  report  that  portion  of  the  case  in  which  they,  as  share- 
holders in  the  London  Joint-stock  Bank,  were  interested.  (Mr.  Knight 
bereread  a  leothened  report  in  bankruptcy  from  the  Times  oi  February  10th 
in  this  year,  by  which  it  appeared  that  the  bankrupts,  Seaman  and  Keen» 
liad  obtained  goods  on  credit,  and  had  afterwards  raised  money  on  the 
warrants  at  the  London  Joint -stock  Bank,  and  that  one  of  the  bankrupts. 
Keen,  haviag  been  formerly  clerk  to  Mr.  Ambrose  Moore,  a  director  in  the 
bank,  had  obtained  from  that  gentleman  guarantees  on  which  he  purchased 
goods  from  a  Mr.  Eaton.  The  whole  of  the  proceedings  were  severely 
censured  by  the  commissioner  on  the  grounds  of  unfair  preference  and  im- 
proper trading).  He  (Mr.  Knight)  contended  that  there  were  passages  in 
that  report  which  compromised  the  character  and  transactions  of  the  bank, 
and  exhibited  a  most  unsatisfactory  line  of  conduct  on  the  part  of  one  of  its 
directors.  What  he  wanted  to  know  was  whether  the  directors  intended  to 
clear  themselves  from  the  imputations  of  the  commissioner,  and  whether 
Mr.  Moore,  having  given  his  guarantee  to  the  bankrupts,  had  subsequently 
induced  them  to  work  off  the  amount  to  the  injury  oi  the  other  creditors, 
fie  knew  there  was  a  strong  inducement  to  keep  up  the  dividends,  as  upon 
there  being  above  20  per  cent,  depended  the  five  or  six  thousand  a-year 
which  the  directors  obtained  for  their  services.  Iliis  was,  however,  not  a 
question  of  pounds,  shillings  and  pence,  but  one  of  the  honour  and  charac- 
ter of  the  bank,  and,  therefore)  he  trusted  he  should  receive  some  explana- 
tion respecting  it. 

The  (yhairman— The  only  explanation  I  have  to  give  is  that  in  the  usual 
course  of  business  we  take  warrants  and  advance  money  on  them  without 
any  display  of  inquiring  into  the  accounts.  We  advanced  a  certain  sum  in 
this  case,  and  the  warrants  were  pledged  for  that  sum. 

Mr.  Knight  wished  to  know  whether  the  directors  were  satisfied  with 
the  transaction  to  which  he  had  alluded.  Were  they  satisfied  to  sit  down 
silent  ander  the  strictures  of  the  bankruptcy  commissioner  P 

Mr.  A.  Moore  complained  that  he  had  received  no  previous  notice  of  this 
Attack,  and  proceeded  to  explain  his  share  in  the  affair  of  Seaman  and 
Keen.  Keen  had  been  his  clerk,  and  subsequently  became  clerk  to  his 
successors  when  he  (Mr.  Moore)  retired  from  business.  When  Mr.  Keen 
was  about  to  enter  the  firm  as  partner,  Mr.  Eaton,  an  eminent  silk-broker, 
offered  goods  to  the  firm  to  the  amount  of  £4,000  or  £5,000,  provided  he 
(Mr.  Moore)  would  give  a  guarantee  for  £1,000.  He,  wishing  to  serve  a 
person  of  whom  he  thought  highly,  did  so,  and  on  it  debts  to  the  amount 
of  £3,000  or  £4,000  were  incurred.  A  portion  of  those  debts  was  subse-* 
quently  worked  off,  but  £1,0 12  remained  against  his  guarantee.  With 
respect  to  the  silk  warrants,  Mr.  Pollard,  the  manager,  had  asked  him,  as 
knowing  Uie  trade,  to  examine  the  goods  and  see  whether  they  would  bear 
the  advance  required.  He  had  not  taken  more  than  a  director's  part  in 
advancing  the  money  on  the  warrants  and  the  guarantee  he  had  given  in 
order  to  serve  an  old  and  esteemed  servant.  Perhaps  Mr.  fiLnight  was  not 
a  man  of  business,  nor  would  it  be  prudent  to  tell  him  how  much  of 
bankers'  business  consisted  of  advances  on  these  warrants.  It  was  extra- 
ordinary how  Mr.  Knight  could  have  let  this  matter  sleep  since  Febi^uary 
last,  but  now  and  ever  he  (Mr.  Mooire)  scorned  those  imputations.  He  was 
at  all  times  ready  to  have  his  conduct  thoroughly  investigated,  and  if  the 
Rsult  ahoold  not  be  satisf^tory,  he  would  that  moment  resign  his  seat  at 
the  board.    (Cheers.) 
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Mr.  Ijee  objected  that  thej  had  not  come  for  the  purpose  of  liBtening 
to  personal  squabbles.  (Loud  cheers  )  If  he  understood  aright,  the  bank 
would  lose  nothing  by  Seaman  and  Keen  on  the  warrants,  and  not  more 
than  £200  on  the  bills  discounted. 

Mr.  Knight  repeated  that  the  question  was  not  one  of  poands,  shillings 
and  pence,  but  one  of  the  character  and  honour  of  the  bank.  A  transaction 
in  which  the  bank,  and  more  especially  one  of  its  directors,  were  mixed  up. 
had  been  stigmatised  by  a  judge  in  open  court ;  but  if  the  directors  were  satis- 
fied  so  was  he,  and  he  wished  them  joy  of  their  colleague,  Mr.  Ambrose  Moore. 

Mr.  Moore  contended  that  he  had  fully  explained  away  every  charge 
which  had  been  advanced  by  Mr.  Knight. 

In  answer  to  a  question, 

The  Chairman  stated  that  the  amount  of  depreciation  in  their  Ch>vem<> 
ment  securities  was  £36,000.  They  had,  however,  recently  recovered  to  the 
extent  of  £  1 2,000.     (Hear. ) 

Mr.  Metcalfe  wished  to  know  when  the  maximum  of  the  reserved  fond 
was  fixed.  Fir^it  it  was  £150,000,  only  to  be  increased  by  its  ownaccumu" 
lations.  Since  then  it  had  been  increased  without  consulting  the  share- 
holders. As  its  purpose  was  merely  equalisation  of  dividend,  he  thought 
the  first-named  sum  would  be  quite  enough. 

Mr.  Wolsey  said  that  he  had  attended  every  meeting  since  the  eommenoe- 
ment,  and  well  remembered  that  the  announcement  of  an  increase  in 
the  reserve  fund  was  received  with  acclamation.  (Hear,  hear.)  With 
respect  to  the  discussion  which  had  been  introduced  by  Mr.  Knight,  he 
thought  that  a  more  injudicious  or  uncalled-for  one  had  never  been  brou^t 
forward.  (Loud  cries  of  **  Hear,  hear.")  If  there  was  a  personal  quarrel 
between  Messrs.  Knight  and  Moore,  that  was  not  the  proper  place  in  which 
to  bring  it  forward. 

Mr.  Knight — All  my  friend  cares  for  is  the  25  per  cent.     (Hear,  hear.) 

Mr.  Heap  said  that  Mr.  Knight^s  charges  against  Mr.  Moore  should  have 
been  brougnt  forward  at  a  special  meeting. 

Mr.  Larnach,  a  director,  defended  the  increase  of  the  reserve  fund  as  the 
true  policy  of  the  company. 

Mr.  Moore  explained  that  the  object  of  the  reserve  fund  was  to  equalise 
the  dividends.  When  the  dividends  were  only  £36,000,  £150,000  was 
enough,  and  now  they  amounted  to  £75,000. 

Mr.  J.  Wilson  said  that  the  reason  why  the  reserve  fund  was  increased 
was  a  most  gratifying  one.  The  directors  had  £16,000  which  they  did  not 
know  what  to  do  with,  and  so  they  added  it  to  the  reserve  fund.  The 
reserve  fund  was  no  use  as  a  guarantee,  but  it  was  very  convenient  as  a 
means  of  equalising  the  dividend.  He  thought  that  £200,000  would  be 
quite  ample  for  any  purpose. 

Mr.  Oxley  explamed,  in  answer  to  Mr.  Knight,  that  the  remuneration  of 
directors  reached  its  maximum  when  the  dividend  amounted  to  10 percent 

The  report  and  accounts  were  then  passed,  and  thanks  were  voted  to  the 
directors  and  manager,  and  the  proceedings  terminated. 


LONDON  AND  WESTMINSTER  BANK. 

The  half-yearly  meeting  of  the  shareholders  in  this  company  was  held  on 
the  20th  of  July»  at  the  bank,  in  Lothbury.  Alderman  Salomans,  M.P^ 
the  chairman  of  the  board  of  directors,  presided. 

The  advertisement  by  which  the  meeting  had  been  oonvened  having  bees 
read. 
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Tbe  Secretary  read  the  following  report  and  statement  of  accounts  : — 
f      n  directors  have  the  pleasure  to  report  that— after  making  provision 
for  all  bad  and  doubtful  debts,  paying  the  income-tax,  and  setting  apart 

A^^  ^f  ^^'^^^  towards  the  new  buildings  in  Westminster,  Southwark. 
and  Temple  Bar—the  net  proEts  of  the  bank  for  the  last  half-year  amount 
to  £102,652  2*.  6A 

Prom  these  profits  interest  at  five  per  cent,  for  the  half-year  (£4.535  4*.) 
has  been  added  to  the  surplus  fund— making  that  fund  amount  at  present 

The  directors  now  declare  a  dividend  to  the  shareholders  at  the  rate  of  6 
per  cenL  per  annum,  and  by  way  of  further  dividend  out  of  the  profits  a 
boniM  of  5  per  cent,  on  the  paid-up  capital. 

^'**\e8e  payments  are  made  there  will  remain  a  sum  of  £18,116  XSs.^d. 
to  be  carried  to  the  credit  of  the  profit  and  loss  account  for  the  current 
half-jear. 

.™8|J*«  of  health  of  our  esteemed  general  manager  has  suggested  to 
ffi  v^  ^^^  expediency  of  timely  relieving  him  from  the  duties  of  an 
office  he  has  occupied  so  much  to  his  own  credit  and  to  the  satisfaction  of 
ihc  board  from  the  foundation  of  this  establishment.  The  directors  have 
therefore  arranged  that  Mr.  Gilbart  shaU,  at  the  end  of  this  year,  retire 
apon  a  pension  of  £1,500  per  annum;  surrendering  his  office  of  general 
^^*^'  ^  ^''  Ewings,  who,  as  the  proprietors  are  aware,  has  long  occu- 
P'p  {?^*'«»pon8ible  position  of  manager  of  the  important  branch  of  this 
establishment  at  Bloomsbury.  Mr.  Gilbart's  experience  will  not,  however, 
"laboped,  be  loat  to  the  bank,  it  being  the  intention  of  the  board  to 
J^mmend  him  to  the  pw^rietors  for  appointmeut  as  a  director,  on  the 

I>r. 

fo  proprietors  for  paid-up  capita]         £1,000,000  0    0 

Amount  due  by  the  bank  on  deposits,  circular  notes,  &c.  11,696,436  11     9 

«8t  or  surplus  fond 181,407  17  10 

aet  profits  of  the  past  half-year     ...        ...        ..^        ...  102,652  2    6 

£12,980,496  12     1 
Cr.  ^ 

^^^cniment  Stock,  Exchequer-bills  iqid  India  bonds     ...  £1,978,867  3  1 
Other  securities,  including  bills  discounted,  loans  to  cus- 
tomers, &c 10,106,392  6  6 

^^bmhand ...  895,237  2  7 

£12,980,496  12     1 

Prqfit  and  Lost  Account, 
Dr, 

0  total  expenditure  of  the  seven  establishments,  including 

reat,  taxes,  salaries,  stationery,  &c.     ...        £32,506  11    3 

Afflount  set  apart  towards  the  new  buildings  in  West- 
minster, 6o«thwark,  and  Temple-bar 2,000    0    0 

Amonat  added  to  rest  or  surplus  fund  by  interest  at  5  per 

--   cent.  4^535    4    0 

Payment  of  the  dividend  now  declared,  at  the  rate  of  6 
per  cent,  per  annum,  for  the  last  half-year  on  the 

paid-up  capital  of  £1,000, boo     30,000    0    0 

Bonus  of  5  per  cent,  on  capita}        60,000    0    0 

Balance  of  profit  and  loss  account 18,116  18    6 

'     £137,158  13     9 
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Cr. 

Bj  gross  profits  of  tbe  last  half-year,  after  payinff  tlie 
income-tax,  and  makmg  provision  for  all  baa  and 
doabtftil  debts      X137.158  13    9 


Best  or  Surplus  Fund, 
Dr. 
Present  amount ^       «.,       •«•       ~«      £185.943    I  10 


Cr, 

Amonntontbelstof  January,  1859 £181,407  17  10 

By  interest  on  ditto  at  5  per  cent.per  annum  ,.,        .••        ,.,  4,535    4    0 

£185,943    1  10 


The  OhalrmiB  said  that,  m  noring  the  adoption  of  the  report,  he  was 
happy  to  say  that  he  could  address  the  proprietary  in  the  langoage  of  conr 
fidenoe  and  congratulation.  (Hear,  hear.)  The  account  of  the  affairs  of 
the  bank  placed  in  their  hands  would  reveal  to  thena  minately  its  present 
position,  and  would  show  that  for  the  present  half-year  they  were  paying 
8  per  cent.,  or  at  the  rale  of  18  per  cent,  for  the  year,  and  they  had  made 
snet  profit  upon  the  half-year  or  £102,652.  At  no  time,  be  might  cod- 
fidently  say,  had  the  undertaking  been  in  a  more  vigoroos  coaditioo. 
(Hear,  hear.)  The  report  called  attention  to  the  prospeotive  cha^e  in  the 
superior  oficers  of  the  establishment.  They  had  lost  their  town  mana^r, 
Mr.  Henderson,  who  had  ^ciently  discharged  the  dntiea  of  that  pe»ilioa 
from  an  early  period  in  the  history  of  the  bank.  It  had  been  tbeaght  well, 
while  so  many  of  the  founders  of  the  establishment  still  remuned,  to  lake 
every  means  for  putting  the  bank  in  the  most  efficient  condition  for  future 
wording ;  and  as  Mr.  Gilbart,  who  had  been  charged  with  the  general 
mana^ment  of  the  bank  and  bad  executed  it  moet  efficiently,  had  occa- 
sional ly  been  obliged  to  be  absent  from  failing  health,  the  directors  had 
thought  it  better  to  deal  with  the  subject  at  once,  and  to  j^ve  Mr.  Gilbart 
the  opportunity  of  retiring  while  his  faculties  were  still  vigorous ;  though 
they  hoped  still  to  enjoy  Uie  fruits  of  bis  experience  in  the  future  maoa^- 
ment  of  the  bank.  He  was  sure  that  his  cl^ms  would  be  admowle^ged  as 
strongly  on  the  other  side  of  the  table  as  on  that.  (Hear,  hear.)  He 
hoped  the  selection  of  Mr.  Ewing^,  who  had  conducted  the  Holbom  esta- 
blishment to  the  great  satisfaction  of  the  customers,  as  BIr.  Gilbart'i 
fluccessor,  would  meet  with  approval.  The  directors,  in  the  selection  of 
their  staff,  looked  at  the  combination  of  age,  intelligence,  and  talent  in 
making  promotions.  (Hear,  hear.)  After  the  next  half-year,  then,  Mr. 
Ewings  would  become  the  general  manager  of  the  establishment,  and  he 
(the  chairman)  hoped  he  might  be  as  fortunate  in  his  management  ss 
Mr.  Gilbert  had  been.  (Hear,  hear.)  Some  other  changes  bad  been 
rendered  necesiMiry ;  they  had  been  called  upon  to  fill  i^  the  ofiloe  of  Iowa 
manager,  and  Mr.  Higley  had  been  seleeted.  He  waa  save  the  oastomen 
of  the  bank  would  agree  that  a  mere  judimooa  appoiatoieBt  eonld  net  hate 
been  made.  For  himself  he  believed  that  one  more  likely  to  give  satisfac- 
tion than  Mr.  Higley  could  not  have  b^n  ehoeen.  (Hear,  hear.)  As  to 
the  other  changes,  the  gentlemen  promoted  had  almost  all  joined  the  bank 
in  the  earlier  part  of  its  career,  and  had  earned  their  promotton  b^  good 
oonduct  and  intelligence.  There  was  only  one  other  matter  to  whi^  he 
would  allude,  and  uiat  was  with  reference  to  a  question  put  to  the  hoMid  at 
a  former  meeting.  Whether  the  directors  had  oonaidered  the  adviaabili^of 
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adopting  the  principle  of  limited  liability.  He  might  saj  that  the  directors 
vpre  of  opinion  that  it  was  not  desirable  to  propose  any  Fiich  change. 
(Hear,  hear.)  In  the  case  of  a  bank  like  that,  soundly  established,  pos- 
eeiising  ample  capital,  and  altogether  a  safe  and  prosperous  concern,  he  did 
not  think  apy  alteration  was  desirable.  (Hear,  hear.)  He  begged  to  move 
that  the  report  jost  read  be  adopted,  printed,  and  circulated. 

Mr.  Madden  inquired  whether  it  was  intended  to  put  any  limit  to  the 
number  of  retired  officers,  for  there  was  a  danger  of  this  expenditure 
reaching  too  large  a  sum. 

The  Chairman  said  the  labourer  was  worthy  of  his  hire,  and  he  thought 
this  expenditure  had  been  always  discreetly  distributed.  He  believed  the 
establishment  could  bear  any  ordinary  burdens  of  the  kind  that  were  likely 
to  be  put  upon  it. 

Mr.  Hadow  thought  that  it  was  a  question  whether  some  portion  of  the 
profits  might  not  be  set  aside  as  the  nucleus  of  a  pension  fund. 

The  Chairman  said  the  subject  had  been  under  the  consideration  of  the 
directors,  but  they  had  found  that  it  was  not  feasible  to  form  a  scheme 
which  would  prove  generally  acceptable.  He  thought  the  proprietors 
mieht  rely  npon  it  that  pensions  woold  not  be  granted  to  the  injury  of  the 
dividends.    (Hear,  hear.) 

In  reply  to  a  question  from  a  proprietor. 

The  Chairman  said  be  believed  that  was  almost  the  only  bank  that  paid  as 
they  went  on  for  alterations  and  improvements  in  the  bank  buildings.  As 
new  premises  were  acquired  the  directors  sought  to  get  rid  gradually  of 
the  expenses  ;  for  instance,  the  Temple-bar  branch  building  cost  £21,000., 
and  the  amount  now  due  upon  it  was  reduced  £19,000.  The  directors  drew 
something  from  the  profits  of  each  half-year  to  meet  these  liabilities. 
(Hear,  hear). 

Mr.  Hadow  inquired  whether  the  new  general  manager  would  receive 
the  game  salary  as  Mr.  Qilbart  had  enjoyed  ? 

The  Chairman  replied  in  the  negative. 

The  resolution  was  put  and  agreed  to. 

The  Chairman  then  moved  a  vote  of  thanks  to  the  general  manager  and 
the  managers  of  the  branch  establishments,  for  the  efficient  manner  in 
which  they  bad  discharged  their  duties.  He  believed  they  possessed  the 
entire  confidencie  of  the  shareholders  and  customerSi  for  it  was  a  yerj  rare 
thiag  to  have  a  complaint  against  them. 

The  vote  having  passed, 

Mr.  Gilbart  returned  thanks.  He  felt  very  grateful  for  the  kind  manner 
in  which  his  services  had  been  accepted.  For  a  period  of  twenty -five  years 
he  had  contributed  his  knowledge  and  experience  to  the  establishment,  and 
he  rejoiced  now  that  he  was  leaving  the  office  he  had  long  occupied,  that  the 
indertaking  was  in  such  a  prosperous  state.  He  had  been  forty-six  years 
engaged  in  the  banking  business,  and  he  had  witnessed  the  joint-stock 
hanking  system  progressing  against  the  difficulties  it  had  to  encounter. 
He  hoped  to  see  the  ban](  continuing  in  its  career  of  prosperity.  His 
esteemed  friend  and  successor  had  been  under  his  superintendence  for 
tweoty-three  years,  and  be  (Mr.  Gilbart)  could  confidentlv  speak  as  to  his. 
eompetence,  and  could  bear  witness  that  he  had  conducted  his  own  branch 
of  ^e  business  with  great  success.  If  he  should  be  hereafter  elected  a 
direouv  ho  should  endeavour  to  perform  the  duties  to  the  best  of  his  ability 
(Hew.) 

Mr.  Hadow  moved  a  vote  of  thanks  to  the  directors  for  their  services 
during  ^e  past  half-year.  He  hoped  they  would  continue  to  exert  the 
tame  vigilance,  and  work  with  the  same  success  as  they  had  already  dis- 
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plftjed»  and  then  he  had  no  doabt  that  the  success  of  the  nndertakine 
woald  continue.  He  thought  every  department  of  the  bank  was  worked  welC 

The  resolutions  having  been  agreed  to, 

The  Chairman  acknowledged  the  vote,  and  said  great  credit  was  dae  to 
the  managers  for  the  way  in  which  Uieir  doties  were  performed.  In 
managing  the  affairs  of  the  bank  the  directors  showed  no  faTOoritism ; 
their  design  was  to  put  the  "  right  man  in  the  right  plaoe,'*  and  he  thought 
they  had  been  successful ;  they  aimed  at  rewarding  long  serriee  when  it  was 
combined  with  intelligence,  but  they  did  not  adopt  the  mere  prindple  of 
seniority.  (Hear.)  Great  harmony  had  always  existed  between  the  pro- 
prietors and  the  directors,  and  he  hoped  there  would  be  a  oontinuaaoe  of 
the  same  feeling.    (Hear,  hear.) 

The  proceedings  concluded  with  a  Tote  of  thanks  to  the  chairman. 


NATIONAL  DISCOUNT  COMPANY  (LIMITBD). 

Ax  extraordinary  general  meeting  of  the  proprietors  in  this  oompaDT,  wm 
held  on  the  21st  July,  at  the  London  Tayem,  Bishopsgate-street,  for  the 
purpose  of  receiving  the  report  of  the  directors  for  the  half-year  ending 
June  30,  and  on  other  business ;  Mr.  F.  W.  Bossell,  M.P.  (the  chairman  (h 
the  board  of  directors),  presiding. 

The  usual  preliminaries  having  been  gone  through. 

The  Secretary  read  the  foUowmg  report : — 

The  directors  have  pleasure  m  laying  before  the  shareholders  the 
results  of  their  operations  for  the  half-^ear  ending  30th  ultimo,  which, 
viewed  with  reference  to  the  great  political  disquietude  extend  mg  orer 
nearly  the  whole  of  that  period,  and  the  consequent  contraction  of  trade 
generallv,  wUl,  they  doubt  not,  be  regarded  as  satisfactory. 

It  will  be  seen  that  after  the  payment  of  the  current  expenditure, 
writing  off  the  usual  proportion  of  the  preliminary  expenses,  and  £1,350 15«., 
the  amount  of  two  bills  discounted  for  John  Lockhart  Morton,  since  ascer- 
tained to  be  forgeries,  but  upon  which  a  small  dividend  may  eventualij  be 
realised,  and  after  reserving  £5,726  17'.  8d.  for  rebate  of  interest  on  bills 
discounted,  not  yet  due,  there  remains  a  disposable  balance  of  £1 1,087  6i.  4d., 
out  of  which  it  is  proposed  to  pay  the  usual  dividend,  at  tiie  rate  of  5  per 
cent,  per  annum,  me  of  income-tax.  and  to  carry  the  balance  to  the  credit 
of  the  "Reserve  Fund,"  which  will  Uien  amount  to  £20,194  8^.  Id. 

A  sum  of  £100  has  been  appropriated  to  the  formation  of  a  fund  f(ff 
the  redemption  of  the  money  expended  on  the  premises  in  Comhill,  and  it 
is  proposed  to  continue  the  like  charge  annuslly,  which,  with  compound 
interest,  will  restore  the  capital  before  the  termination  of  the  lease. 

Balanee-sheet,  June  30. 
Dr. 
To  capital  called  up,  vu. :— £5  per  share  on  77,069  shares 
Amount  due  by  the  company  on  loans,  deposits,  &c. 

Kremises  redemption  fond        

Reserve  fund.  Slat  December,  1868    

Six  months'  interest  thereon,  at  3  per  cent,  per  annum 
Amount  at  credit  of  profit  and  loss  account 


..   £385,345    0 

..   2,980,083    2 

100    0 

18,463  15 

276  19 

11,087    6 

£3,395.356    2  10 
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Cr. 

Bj  cmsfa  at  bankera* £24,829  14  ^ 

Bills  disoonnted,  GoTernment  and  other  securitieB,  ftc.     ...  3,326,624  3  7 

Preliminary  expenses 2,500  0  0 

Premises  in  Comhill     41,402  4  6 


£3|d95,356    2  10 


Prqfit  and  Loss  Jecountf  June  30. 
Dr. 
To  current  expenses,  directors'  and  auditors*  remuneration,  bad 

debts,  income-tax,  &c 

Amoont  written  off  preUminary  expenses    

Premises  redemption  fdnd        

Rebate  of  interest  on  bills  not  yet  dae,  carried  to  new  account 
Dividend  at  the  rate  of  5  per  cent,  per  annum 
Addition  to  reserve  fund  «• 


.   £6,456 

5 

7 

600 

0 

0 

100 

0 

0 

t    5,726  17 

8 

9,633  12 

6 

1,453 

13  10 

£23,870 

9 

7 

.  £23.870 

9 

7 

By  gross  profits  during  the  half-year       .»•  ^     

The  Chairman,  in  moving  the  adoption  of  the  report  and  statement  of 
acoonnts,  said  that  during  the  past  six  months  there  had  been  a  most  extra- 
ordinary state  of  things  in  the  commercial  world,  which  had  more  or  less 
affected  the  interests  of  the  company.  About  the  oommenoement  of  the 
year  it  was  felt  that  there  WQuld  be  ereat  activity  in  copamercial  circles. 
They  had  just  seen  the  conclusion  of  me  Indian  revolt  and  the  Ohina  war, 
80  that  everything  looked  fair  ^nd  satisfaotoiy ;  but  a  cloqd  was  thrown 
over  this  prospect,  in  consequence  of  the  few  words  spoken  by  the  Emperor 
of  the  French  to  the  Austrian  ambassador.  Every  exertion  was  made  to 
prepare  for  war,  and  the  result  was  that,  instead  of  having  that  large 
extent  of  business,  commercial  matters,  on  whiph  this  company  depended, 
were  considerably  restricted,  and  the  conduct  of  the  oomnan^'s  affairs 
demanded  the  utmost  caution  and  circumspection.  In  addition  to  the 
Italian  war — which  he  held  was  wantonly  entered  into  and  capriciously 
ended — there  had  been  a  change  of  ministry  and  a  dissolution  of  Parliament, 
both  of  which  affected  commercial  interests.  There  had  been  no  indispo- 
sition on  the  part  of  the  public  to  do  business  with  the  company,  but  the 
directors  had  thought  it  advisable  not  to  undertake  any  hazardous  business, 
and  to  exercise  the  utmost  caution.  (Hear,  hear.)  One  item  in  the  accounts 
be  wished  to  refer  to,  and  that  was  the  rebate  on  bills  discounted  but  not 
yet  due.  The  amount  of  that  rebate  was  much  less  this  half-year  than  it 
was  in  the  previous  period.  The  reason  of  that  was  that  a  number  of  bills 
having  long  terms  to  run  had  been  re-discounted.  In  conclusion,  he 
expressed  his  willingness  to  answer  any  questions,  and  then  formally  moved 
tile  adoption  of  the  report. 

Mr.  Ohayter  seconded  the  motion. 

Mr.  Bass,  M.P.,  said  he  had  every  confidence  in  the  direction,  but  at  the 
same  time  be  felt  that  there  must  be  something  wrong,  or  the  shares 
upon  which  £5  had  been  paid  would  not  stand  in  the  market  at  £3  17'.  Qd,, 
with  a  dividend  of  5  per  cent.  He  was  afraid  they  had  incurred  an  unne- 
cessary expense  in  building  the  house  on  Cornhill,  while  he  was  convinced 
&at  £3,000  a  year  was  too  hurge  a  sum  to  be  paid  to  the  directors  as  remu- 
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Deration.  He  shoold,  therefore,  move  as  an  amendment  that  the  matter4>e 
taken  into  consideration,  with  a  view  to  the  reduction  of  the  amoant. 

Mr.  Borradaiie  expressed  a  belief  that  the  sum  of  £3,000  was  too  Urge  a 
■um  for  the  nine  directors  of  this  company  ;  the  largest  companies  odIj 
allowed  that  amount  to  their  directors.  He  suggested,  howeyer.  that  the 
amendment  should  be  withdrawn,  as  it  would  be  offensive  and  injudicioiu 
to  press  it  to  a  division.  With  regard  to  the  amalgamation  of  this  compaoj 
with  the  London  Discount  Company,  he  sincerely  trusted  that  the  directors 
would  never  sanction  any  such  thing ;  this  company  could  carry  on  its  own 
business,  and  if  there  was  any  amalgamation  an  opposition  company  would 
be  started  directly. 

Mr.  Bass,  M.P.,  said  that  his  resolution  asked  the  directors  *'  respectfuDy 
to  consider'*  the  matter. 

Mr.  Borradaiie  thought  tl^e  matter  had  better  be  left  to  the  directors. 
With  regard  to  the  vacancies  in  the  direction  he  hoped  they  would  be  filled 
up. 

Captain  Barber  contended  that  the  directors  were  not  overpaid,  and 
therefore  he  should  oppose  the  amendment.  To  have  gentlemen  to  do  their 
work  properly  they  must  pay  them  properly. 

Mr.  Goodliffe  thought  the  discussion  irrelevant  to  the  question  before  the 
chair,  and  hoped  it  would  be  brought  to  a  close.  Until  hon.  prdt>rietora 
could  put  their  finger  upon  a  blof  in  the  manageoMnt  of  the  affairs  of  the 
company  they  should  not  say  that  the  state  of  the  shares  in  the  market 
was  the  result  of  the  conduct  of  the  directors.  He  thought  the  directon 
had  done  right  in  building  the  house  on  Cornhill,  and  also  that  the  directors 
had  not  been  overpaid,  considaring  the  attention,  care,  and  labour  bestowed 
by  them  on  the  affairs  of  the  company. 

The  motion  of  Mr.  Bass  was  understood  to  be  only  a  suggestion,  and  not 
An  amendment ;  and  the  hon.  member  having  left  the  room  the  matter 
dropped. 

The  Chairman,  in  reply  to  the  various  remarks,  took  occasion  to  deny 
that  the  directors  ever  intended  to  amalgamate  this  with  any  other  company. 
As  to  the  forgeries  of  Morton,  he  assured  them  that  the  greatest  caution 
had  been  exercised. 

The  report  was  then  adopted  ;  and,  after  the  transaction  of  some  routine 
business,  the  meeting  separated,  with  thanks  to  the  chairman  and  directors. 


OABLISLB  CITY  AND  DISTBICT  BANK. 

Thb  directors  have  declared  a  dividend  of  5  per  cent,  and  a  bonus  of 
9s.  per  share  for  the  half-year  ending  30th  June,  1859 ;  being  equal  to 
£17  4#.  per  cent,  per  annum,  payable  on  4th  August  next,  ne  profits 
during  the  half-year,  after  paying  all  expenses,  amount  to  £5.048  18<.  8J., 
being  at  the  rate  of  £17  8j.  3d.  per  cent,  per  annum  on  the  paid-up 
capital  of  £58,000p  After  paying  the  above  dividend  and  bonus,  there  will 
remain  in  the  Auxiliary  Fund  a  sum  of  £2,231  1U»  lOd,,  subject  to  the 
deduction  of  one  half-year's  income-tax.  The  guarantee  fond  remains  com* 
plete  at  £10,333  6s.  Sd, 


THB  LONDON  DISCOUNT  COMPANY. 

Thv  report  of  the  London  Discount  Company  has  been  published  previously 
to  the  general  meeting  called  for  the  second  proximo.    The  lUlf^c^r'i 
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aeeoimt  shows  a  profit  of  £8,692,  or  at  the  rate  of  nearly  10  per  cent,  per 
annam  upon  th«  paid-up  capital.  This  profit  may  be  considered  permanent, 
rabject  to  inereafie  with  the  progress  of  the  business,  the  loss  for  which  it 
has  been  necessary  to  provide  on  this  occasion  being  entirely  consequent 
OD  forged  bills  diyro""^^  for  J.  Lockhart  Morton — an  eyent  that  may  be 
considered  exceptional.  After  the  payment  of  current  expenses  making 
proTision  for  loss  on  overdue  bills,  and  the  rebate  on  bills  aot  matured,  the 
arailable  surplos  represents  £5,308.  Out  of  this  sum  the  directors  recom- 
mend the  payment  of  a  dividend  for  the  past  half-year  at  the  rate  of  5  per 
eent,  per  annum,  ft-ee  of  income-tax,  which  will  absorb  £4.548,  leaving  a 
balanoe  of  £759  to  be  carried  to  the  next  account.  With  the  exception  of 
the  loss  throogh  the  forgeries  no  bad  debt  whatever  has  been  incurred  by 
the  ordinary  transactions  of  the  company.  The  result  is,  therefore, 
regarded  aa  encoura^ng,  and  it  is  felt  that  the  shareholders  will  partici- 
pate in  the  confidence  entertained  in  the  success  of  the  undertaking. 
Baktnee'jfheetj  June  30,  1859. 

Dr. 

To  capital  account £178,235    0    0 

(Deposit  of  £5  per  share  on  35,647  shares.) 

Depositors  and  liahiUtiee  on  bills      ; 1,946,559  17    0 

To  creditors — _ 

For  sundries      »..        ...        •.•        •••        ••>        •••        •••  244    6    0 

Unclaimed  divideadB 95    0    0 

Balance    •••        .., •-        9,162  19    9 


^3,134,297    I 


Or. 
By  cash  ai  banker*'        ...        .^        ,...       ^.  £17»960    8    0 
By  cash  at  office 146  10    6 


18,106  18    6 


Jfy  Exchequer  bills  at  oest  with  interest  to  30t)»  Juno 20,330    0    0 

Bills  Bot  matured  ...        .^f        8,025,718  1110 

Bahmce  due  on  overdue  hills  expected  to  be  paid  in  full  ...  6,773  19    8 

Balance  of  averdue  bilia       ..,         £12,286    3  11 

Uss  avoant  written  off  £ot  estimated  loss    ...      4^78    5    0 

^—  7,307  18  n 

Vf  Umuis  oa  securities        52,624    1    4 

Sundry  debtors 1,742    1  11 

Office  fujraitare  and  fixtures 1,693  10    0 

£2134,297     1     9 


PrqfH  and  Zoswfiotn  Blst  l>eeembert  1958,  to  90th  June,  1859. 
I>r, 

To  rent,  salaries,  and  office  expenses       ... •      £2,292  14  11 

Direetore^  remuneration  to  30th  June  500    0    0 

Amount  written  off  for  estimated  loss  on  overdne  biUs     ...         4,978    5    0 
To  bekmee  carried  down  .•        ..»         9,162  19    9 


£16,933  19    8 


To  rebate  of  intetest  on  bills  not  due.  at  2|  per  cent £3,854  H    6 

Balance    .••        •••        •••        ...        .«•        »••        •••        ••«         5,308    5    3 


£9,162  19    9 
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Cr. 

By  iMilAnoe  from  last  half-yeir  £€,142    8    7 

tiedact  diridend  declared  at  last  half-yearly 

meeting  and  income-tax      ..,        4AM  14    2 

£1,593  14    5 

By  balance  of  diaooont  aooovnt ,        15,333    5  3 

Txmnafer  fees       ^  17    0   0 


£16,933  19   4 


By  balance  brongbt  down  ...        ...        ..*        £9,162  19  9 


By  balance  brought  down m.      £5^308    5   3 


B^un  of  tbt  ;pRsmtff^ 


CocMTT  CouBT  €o]aaTifBHis.~A  retain  mored  for  by  Mr.  Attomey-Genail 
reyeaU  the  startling  fact  that  in  1858  no  less  than  ir,501  perscms  were  com- 
mitted  by  the  jad^ps  of  the  County  C!oiirts,  and  incarcerated  in  debton' 
dongeons  under  civil  process.  8,361  were  sent  to  gaol  for  non-appearaiic«,  1 
for  refusing  to  be  sworn,  81  for  refusing  to  answer  questions  to  the  satisfiKtica 
of  the  Judge,  69  for  contracting  debts  under  false  pretences,  19  for  making  away 
with  property  to  defraud  creditors,  10  for  concealing  and  remoTinff  property,  kc^ 
and  2,960  for  not  baring  satisfied  the  judgment  and  costs,  they  baring  had  (as 
alleged)  the  means  and  ability  to  do  so.  726'97  per  1,000  9se  imprisoned  for 
cause  No.  1,  08  for  No.  2,  7«04  for  No.  8,  6HU  for  No.  4, 1  65  for  Now  5,  '88  for 
No.  6,  and  257*37  for  No,  7. 


PaomiciAi.  Wblbh  hrsuRAXCB  Gompaky. — It  is  satisfactory  to  find  many 
additional  influential  names  upon  the  list  of  office  bearers  of  the  Prorinciai  WeLsh 
Insurance  Comnany,  among  them  the  Right  Hon.  Lord  Boston,  the  Tiacoont 
Aronmore,  Lord  Massey,  the  Hon.  F.  Yelrerton,  T.  Barnes,  E?q.,  of  Famworth, 
near  Manchester,  and  of  theQuinta,  Salop  (late  M.P.  for  Bolton);  &c,  8irCkariefl 
Morgan,  one  of  the  trustees,  has  lately  been  raised  to  the  peerage  as  Lord 
Tredegar,  and  Colonel  Powell,  a  member  of  the  London  Board  ef  the  Uompany 
has  just  been  returned  for  the  county  of  Cardigan.  Mr.  Barnes,  it  is  stated,  ia 
to  be  the  chairman  of  the  comoany,  and  will,  no  doubt,  bring  a  large  aeeeaaioa 
of  business  and  connections  to  the  office.  The  directors  hare  recently  purefaaat-d 
«  site  in  High-street,  Wrexham,  for  the  erection  of  substantial  offii^ea,  in  parra- 
ance  of  the  last  report  to  the  shareholders.  The  site  is  the  rery  best  m  the 
town,  in  the  most  prominent  part  of  ithe  principal  street  and  directly  opposite 
the  Market  HalL 


Bavkixo  iir  New  Soiith  Wales.— The  latest  official  return,  made  under  the 
authority  of  an  Act  of  the  local  Legislature,  ezhibiu  the  following  results  with 
respect  to  the  banks  of  New  South  Wales  :— Liabilities — ^notea  in  circulatioo, 
£900,082 ;  bills  in  circulation,  £32,003  ;  balances  due  to  other  banks,  £222,44)9; 
deposits,  £4,408,397;  total  (including  fractions),  £6,562393.  Assets-coin, 
£1,665,659;  buUion,  £15,412;  Unded  property,  £189.896;  notes  and  bills  of 
other  banks,  £38,336;  balances  due  from  ether  banks,  £679,170;  notes  and 
bills  discounted,  and  all  other  debts  due  to  the  banks,  £5,253,628 ;  total  (iocloding 
fractions),  £7,842,104.  The  paid-up  capital  of  the  eifht  banks  to  which  ihtf 
return  refers  was  £5.350,000 ;  the  collectire  amount  of  the  diridends  hat  paid 
was  £374,097 ;  and  the  amount  of  reserred  profits  at  the  time  the  dirideods 
were  declared,  £1,193,168.    Three  of  the  banks  under  reriew,  the  New  Suoih 
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Wales,  Austra]an«n,  and  Union  of  Australia,  declared  dividends  at  the  rate  of 
2u  per  cent. ;  the  Commercial  paid  17  per  cent. ;  the  Australian  Joint-Stock  and 
the  ^)riental,  10  per  cent ;  the  l^ndon  Chartered,  6  per  cent. ;  and  the  English, 
Scottish,  and  Aastralian,  4  per  cent. 

PcBUC  iKOOiffs  AKD  EzPBNDrTUBE. — The  puhUc  income  for  the  fear  ended  SOth 
June  amoimted  to  <£65,6d9,i)73,  and  the  public  expenditure  to  £66,033,676, 
leiving  an  excess  of  expenditure,  or  a  deficiency,  in  other  words,  of  £344,102. 
The  items  of  income  were  as  follows,  viz.,  customs,  £24,347,322  ;  excise, 
iI8,221,0(»0  ;  stamps,  £7,881,981  {  taxes  (land  and  assessed),  £3,185,000  ;  pro- 
pfrty  and  income-tax,  £6,266,105  ;  Post-ofice,  £3,220,000  ;  Crown  lands  (net), 
Xi3U,540  ;  and  miscellaneous  sources  of  revenue,  £2,287,623.  We  also  annex 
the  items  of  expenditure,  to  wit: — Charge  for  the  interest  and  management  of 
the  Public  Debt  (in  all),  £28,265,072.  Charges  on  Consolidated  Fund*— avil 
li«t,  £402335  ;  annuities  and  pensions,  £346,678  ;  salaries  and  allowances, 
£16^.624 ;  diplomatic  salaries  and  pensions,  £163,066  ;  courts  of  justice, 
£722.8^9 ;  miscellaneous  charges  on  the  Consolidated  Fund,  £175,738  ;  making 
i^roeis  total  of  XI, 969,830.  Supply  Services. — Army,  including  militia,  com- 
QiLHdanat,  and  ordnance,  £13,775,1 65 ;  navy,  including  packet  service,  £9,417,242; 
nii<eIlaneouB  civil  services,  £7,354,499  ;  salaries,  &c.,  of  revenue  departments, 
•£  1.469,345  ;  China,  naval  and  military  operations  (naval),  £391,943  ;  extraor- 
dinary expenses  of  war  with  Russia,  £390,580  ;  making  a  gross  total  of 
£vj,798,774.  The  balance  in  the  Exchequer  on  the  SOth  of  June  amounted  to 
£5,016,927. 

Tax  ConiAOK.— The  total  value  of  the  gold  coined  last  year  was  £1,231,023, 
▼ir..  803,433  sovereigns,  and  427,739  half-sovereigns.  The  silver  pieces  coined 
incladed  2,239,380  6orins,  3,108,600  shillings,  1,932,480  sixpences,  4,168  four- 
penny  pieces,  1,445,928  threepenny  pieces,  4,752  twopenny  pieces,  and  7,920 
p^nce.  The  total  value  of  the  silver  coined  was  £445,896,  and  the  real  cost 
or  value  of  the  metal  £432,678.  We  observe  that  crowns,  half-crowns,  and 
p-nata  have  not  been  coined  for  several  vears,  although  Lord  Overstone,  in  his 
Report  on  Decimal  Coinage,  recommends  the  withdrawal  of  the  2s.  (**  florin  ") 
piece,  and  the  restoration  of  the  crown  and  half-crown  pieces.  The  total  value 
•>f  the  copper  coinage  of  last  year  was  £13,440;  the  pieces  coined  included  6,496 
pence,  5,152  halfpence,  and  1,792  farthings.  Half-farthings  have  not  been 
coioed  since  1856. 


Tkb  RavmtE  DsPAimn&iiTS.— The  total  amount  of  the  estimates  for  the  ex- 
penaes  of  the  Reventie  Departments — the  Customs,  Inland  Revenue,  and  Post- 
otfice— for  the  year  1859-60,  is  £4,739,453,  being  an  increase  of  £16.304,  eom< 
pared  with  1858-59.  The  Customs  figure  for  £857,155,  the  Inland  Revenue  for 
£1349,864,  the  Post-office  for  £2,051,213,  and  the  superannuations  of  the  three, 
^'partments  for  £481,221.  Part  of  this  money  has  oeen  voted  *'on  account.'* 
The  Customs  employ  5,871  persons,  the  Inland  Revenue  5,439,  and  the  Post* 
office  24,409. 

Wax  Loaxs. — The  house  of  Roth&child,  at  Frankfort,  has  taken  a  new  5  per 
cent.  Hesse  Darmstadt  loan  of  3,000,000  guilders  at  93.  The  Grand  Duchy 
of  Baden  is  also  about  to  issue  2,000,000  guilders  of  4  per  cent,  railway  bonds 
tt  9tf 

Tub  Rotal  Baioc  ov  AtmraAUA.— In  the  winding-up  matter  of  the  Royal 
Bank  of  Australia,  the  Master  in  Chancery  has,  upon  the  application  of  the 


official  manager,  approved  of  a  second  return  of  £6  per  share  to  the  shareholders 
who  have  paid  the  whole  of  the  calls,  making  Twith  the  former  return)  £26  per 
»kare  distnbnted  after  discharging  the  debts  or  the  bank,  amounting  to  half  a 
miUbn.  It  appears  that  the  final  completion  of  the  matter  now  only  awaits  the 
decision  in  a  case  by  the  House  of  Lords,  delayed  by  the  dissolution  of  ,Parlia- 
loent,  and  the  realisation  of  some  straggling  property  offering  for  'sale  in 
Australia. 
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OLfcABtso  Of  Cotatftt  Citttqtn.— At  a  mectiii^  of  conntty  tiftakert,  held  <m 
the  2'2nd  Jnlr  at  the  Ring's  Arms  Hotel,  Westmhister,  respectinff  the  country 
issues,  Mr.  WillUm  Oillett  Was  presented  with  a  gold  watch  and  a  cheque  for 
400  guineas,  in  acknowledgment  of  his  senrices  to  country  banker*  in  eatahlish- 
log  the  clearing  of  country  cheques. 

LoAv  SociEttEs.— The  accounts  of  loan  societies  in  England  show  that  tiie 
amount  actually  advanced  and  paid  by  depositors  or  shareholders  in  1856  was 
£86,050;  the  sums  in  borrowers*  hands  on  the  31st  of  December,  185S, 
£204,473 ;  the  amount  Circulated  in  1858,  £473,222  ;  the  number  oi  applications 
for  loans  in  1858,  £109,114;  the  number  of  brtrrowen  to  whom  loans  were 
granted,  9,564 ;  the  amount  paid  for  Interest  by  borrowers  or  suretiea,  £29,821 ; 
the  gross  profits,  bsing  airtount  feceired  from  borrowers  and  money  paid  for 
fbnns  of  application  and  inquiry,  in  1858,  £41,062;  the  expense  of  management 
in  185S,  £11,878;  the  interest  paid  to  depositors  and  Aareholders  in  1859, 
£14,677;  the  net  profits,  £4,343;  the  number  of  summonses  isaued,  10,250; 
the  number  of  distress  warrants,  833  ;  the  amount  for  which  sumnlonses  were 
issued,  £20,815;  and  the  amount  actually  receiTed,  £15,722;  the  amount  of 
costs  incurred  by  the  societies  In  1858,  £1,908 ;  and  the  ammmt  of  costs  paid  by 
borrowers  or  sureties,  £1,605. 


MBECANTILE   SUSPENSIONS. 

Jane.  Messrs.  Starens,  Brothers,  Liverpooli  EmI  lodiA 

chants. 
July.    Messrs.  Caluta,  Brothers,  London,  Oreek  trade. 

Messrs.  Garter  and  Martin,  Belfast,  flax  trade. 

Messrs.  James  Kennedy  and  Son,  Belfast,  flax  irtd6. 

Messrs.  Hull,  Brothers,  Belfast,  flax  trade. 

MesafS.  M*Connell  and  Kennedy,  Belfast,  flAX  trftdft* 


MONTHLY  CHBONOLOGY. 

June  39.— Sttspention  annoonoed  of  Messrs.  Hterens,  Brokers, 
and  Ea- 1  India  agents,  lirerpool,  with  liabilities  amounting  to  £140,000.  At  a 
subsequent  meeting  of  creditors,  it  was  agreed  to  accept  a  compoaitmi  of  12«.  6A 
in  the  pound. 

July  7.~An  armlstioe  eondoded  between  the  Emperor  of  the  PVeneh  and  lbs 
Emperor  of  Austria. 

8.— Suspension  announced  of  Messrs^  Caluta,  Brothers,  in  the  Oreek  tiadik 

12.— A  treaty  of  peace  concluded  and  signed  between  the  Emperor  of  tfaf 
French  and  the  Emperor  of  Austria,  at  Villafranca. 

15. — ^The  Bank  of  England  reduced  their  rate  of  diaeount  fn/Bat  8  per  eeat,  st 
which  it  was  fixed  on  the  10th  June,  to  2)  per  cent. 

17. — The  Emperor  of  the  French  returned  to  Paria  from  the  seat  of  wsr  la 
Italy. 

20.>-Pailuie  of  Messrs.  Garter  and  Marten,  nf  Belftat,  In  tiie  flait  tmAe,  frith 
liabilities  amounting  to  about  £50,000. 

20.— Also  of  Messrs.  Jamea  Kennedy  and  Son,  of  Bel&at,  in  the  flax  tMi^ 
labilities  estimated  at  £40,000. 

20— Also  of  Messrs,  HuU,  Brothen,  and  Messrs.  M*ONine&  and  K^nsiTi 
Hkewise  in  the  flax  trade,  at  BelfiuK,  each  with  Uabilltiea  esmding  to  abMt 
£80,000, 
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DIVIDENDS  UNDEB  FAILED  ESTATES. 

I9  announcing  a  first  dividend  of  only  2«.  in  tlie  pound  on  tlis  estate  of' 
Messre.  Hj-de,  Hodge,  and  Co.  in  the  Hondurafl  mahogany  trade,  who  failed 
with  liaWlities  for  nearly  £250,000  in  August  last,  the  accountants  explain  that 
the  delay  in  the  liquidation  is  consequent  upon  nearly  the  whole  of  the  assets 
being  in  Honduras.  They  aleo  observe  that  the  original  expectations  as  to  th« 
payment  of  2(te.  in  the  pound  were  contingent  upon  two  important  points,—], 
the  oltimate  value  of  the  extensive  mahogany  works  and  landa  at  Honduras ; 
and  2,  the  result  of  liabilities  on  bills  receivable  now  ranking  on  the  estate*  and 
on  which  a  payment  of  2«.  in  the  pound  absorbs  nearly  jS30,000.  The  whole  of 
the  estates  and  remaining  stock  sold  on  the  27th  June'were  for  £51,000. 

Mr.  Peter  Brown,  of  Basinghall  Streeti  carpet  warehousemen,  who  suspended 
daring  the  panic  of  1857  for  £51,000,  has  paid  his  final  instalment,  making  20«. 
in  the  potmd,  with  interest.     His  liabilities  amounted  to  X46,O00. 

The  satisfactory  notification  has  been  made  that  Messrs.  Herman  Sillem,  Son, 
and  Co.,  who  §t*>pped  in  the  crisis  of  1857,  are  prepared  to  discharge  in  full  the 
bahince  of  their  outstanding  engagements  with  interest  at  the  rate  of  5  per  cent* 

At  the  Court  of  Bankruptcy  on  the  24th  Jtme,  a  further  dividend  of  one 
ahiiliBg  in  the  pound  was  declared  under  the  bankruptcy  of  the  Royal  British 
Baok.  It  was  announced  that  expectations  are  entertained  that  the  assignees 
will  be  able  to  pay  a  still  further  dividend  of  sixpence  in  the  pound  in  November 
or  December  next ;  this  will  make  a  total  of  15Si  in  the  pound  paid  upoil 
£525,000,  the  amount  of  debts  at  present  proved. 

The  satisfactory  announcement  has  been  made  that  the  old  firm  of  Messrs^ 
Prior,  Turner  and  Co.,  in  the  Neapolitan  trade,  trho  suspended  at  the  end  of 
January,  have  discharged  all  their  engagements  in  f\ilk 

Messrs.  Sanderson,  Bandeman,  and  Co.,  the  discount  brokers,  are  paying  a 
farther  dividend  of  la,  6c2.  in  the  poimd,  making  a  total  of  lis.  up  to  the  present 

time. 


BANKING  OBITUARY. 

July  10,  at  Paradise  Road|  fitockwell,  Mr.  Matthew  Barnes,  late  of  the  Bank 
of  England,  in  hla  79th  year. 


BANK  MOVEMENTS. 


It  is  Understood  the  English  shareholders  in  the  Alliance  (London  and  Paris) 
Bank  have  received  an  intimation  that  the  nature  of  the  business  traosacted« 
together  with  the  class  of  securities  in  which  investments  have  been  madoi 
precludes  the  probability  of  an  important,  if  any,  return  being  made  on  the  amount 
of  the  paid-up  shares.  The  French  directors  are  still  proceeding  with  the 
Utioldation,  but  the  results  In  every  respect  continue  to  be  most  unsatisfactory. 


WESTERN  BANK  OF  SCOTLAND. 

Thk  initiatory  step  in  the  proceedings  against  the  directors  of  the  Western 
Bank  have  been  taken  by  the  service  of  the  summons  at  the  instance  of  the 
liquidators.    The  docoment,  whioh  extandft  to  aJbout  eighty  pages,  sets  forth 
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at  great  length  the  groanda  on  which  it  18  sought  to  make  the  direetora 
liable  for  the  losses  sustained  by  the  bank.  It  contains  twenty-two  '*  con- 
clusions" against  them.  The  first  is  for  payment  of  £42,000  for  loss 
sustained  by  the  acts  of  the  directors  from  the  30th  of  June,  1847,  to  Uie 
26th  of  June,  1848 ;  the  second  for  £44,000  lost  in  1848-9 ;  the  third,  for 
£43.000  in  1840-50;  the  fourth,  for  £58.000,  in  1850-1;  the  fifth,  for 
£27,000  in  1851-2;  the  sixth,  for  £1,600  in  1852-3;  the  seTenth.  for 
£70,000  in  1852-3;  the  eighth,  for  £140.000  in  1853-4;  the  ninth,  for 
£227.000  in  1854-5  ;  the  tenth,  for  £148.000  in  1855-6 ;  the  elcTenth,  for 
£23,000  from  June  to  August,  1856 ;  the  twelfth,  for  £185,000  in  £1856-7; 
the  thirteenth,  for  £36,000,  from  the  24th  of  June  to  the  28th  of  July. 
1857 ;  the  fourteenth,  for  £67,000,  from  the  28th  of  July  to  the  8ih  of 
October,  1857 ;  and  the  fifteenth,  for  £8.000,  from  the  8th  of  October 
to  the  0th  of  November,  1857.  The  remaining  seven  conclusions  are  for  the 
losses  sustained  on  account  of  the  business  of  the  bank  having  heoi  eairied 
on  after  25  per  cent,  of  the  capital  had  been  lost.  Thus,  the  sixteenth 
conclusion  is  for  payment  of  £2,250,000  for  loss  by  carrying  on  the  busiueM 
subsequent  to  the  25th  of  June,  1851,  under  deduction  of  any  sums  whien 
may  be  recovered  for  the  separate  losses  under  any  of  the  previous  ooiielo- 
sions;  the  seventeenth,  subject  to  a  like  deduction,  is  for  payment  of 
£2,000,000  for  losses  sustained  by  carrying  on  the  bosinees  snbeeqnent  to 
the  23rd  of  June,  1852.  The  sums  in  the  remaining  five  oondnaions 
gradually  diminish  with  each  year,  and  are  respectively  as  foUowa : — 
£1,600,000,  £1.650,000,  £1,300,000,  £1,000,000,  and  600,000.  The  "  eon- 
descendenoe  *'  states  that  the  balance-sheets  or  abstracts  of  the  company's 
affairs,  for  the  years  1847  to  1857,  were  false  and  fraudulent,  coneeafed  the 
true  state  of  matters,  and  grossly  misrepresented  the  state  of  affairs  and 
the  position  of  the  company. 


CommumratibnK^ 


To  ike  BdUor  qf**Th€  Bamkerw*  Magaxiner 
SAYINGS  BANK  CHEQUES, 

IXorchester,  July  19th,  1859. 

Sib, — ^Will  you  oblige  me  with  the  correct  information  respecting  the 
lavrs  of  cheques  as  applied  in  the  instance  I  am  about  to  mention  f 

The  actuary  of  one  of  the  savings  banks  of  the  county  lately  paid  into  a 
local  bank,  the  proprietors  of  whom  were  treasurers  of  the  said  savings 
bank,  among  other  cheques  and  moneys  to  the  credit  of  the  savings  bsaE 
a  cheque  drawn  bv  a  private  individual  upon  the  local  bank,  and  made 
payable  to  the  said  savings  bank  on  demand,  but  not  stamped.  The  clerk 
at  the  local  bank  at  once  suggested  that  it  could  not  be  passed  legsUy 
without  a  stamp ;  but  this  the  actuary  stoutly  denied,  and  stated  that,  as 
savings  bank  money,  it  was  exempt. 

Will  you  kindly  state  in  your  next  "  Notice  to  Correspondents  **  whether 
the  said  cheque  required  a  stamp  or  not,  and  oUice, 

Sir,  yours  truly, 

r«r     ..  ^   .      .  JJI-8.H. 

[We  think  the  cheque  requires  a  stamp.] 
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THE  ESTATE  OF  MESSRS.  STEVENS  BROTHERS. 

A  XBBTINO  of  the  creditors  of  Messrs.  Stevens  Brothers,  East  India 
merchants,  of  Liverpool,  whose  suspension  took  place  on  the  27th  June, 
was  held  on  the  2nd  July,  when  a  balance-sheet  was  presented  showing 
liabilities  extending  to  £132.000,  with  assets  estimated  at  £96,000.  It  was 
stated  that  there  had  been  considerable  overtrading,  and  that  the  bulk  of 
the  assets  was  in  the  hands  of  the  brokers  of  the  firm  in  Bombay.  It  was 
nroposed  to  pay  12^.  Sd.  in  the  pound,  by  instalments  extending  over  two 
years ;  bat  the  creditors  deferred  coming  to  any  resolution  on  the  subject, 
till  a  committee  of  investigation,  which  was  appointed  by  the  meeting, 
should  have  made  their  report.  On  the  21st  the  committee  reported  in 
faroar  of  accepting  the  oner  of  I2s,  6d,  in  the  manner  proposed,  and 
at  Ihe  same  time  expressed  their  belief  that  there  was  an  entire  absence  of 
fraud  on  the  part  of  the  firm,  and  added  that  their  books  and  papers 
ifforded  complete  materials  for  verifying  the  accounts. 


THE  ESTATE  OP  MESSRS.  ROBERT  BRANDT  &  Co. 

A  MEBTixo  was  also  held,  on  the  20th  July,  of  creditors  of  Messrs.  Robert 
Brandt  and  Co.,  merchants,  of  Old  Jewry-chambers,  who  stopped  on  the 
2drd  of  Jane.  The  balance-sheet  showed  liabilities  £12,032,  with  net 
Uiets  estimated  at  £3,317.    It  was  resolved  to  wind  up  under  inspection. 


BANK  APPOINTMENTS. 

TH6   L0N1>0N  AND  WBSTMINSTEK  BANK. 

Thb  following  appointments  have  been  made  in  the  present  year:-^ 
January . —  Mr.  By.  Cundell,  the  chief  clerk  of  the  Westminster  Branch, 
appointed  manager  of  the  St.  Marylebone  Branch,  in  the  place  of  Mr.  G* 
3L  Mitchell,  who  attended  at  the  branch  till  the  30th  June,  and  then  retired 
on  a  pension.  Mr.  Mitchell  became  the  manager  of  the  branch  in  the  year 
\^U,  He  had  previously  been  for  many  years  the  chief  clerk  in  the  private 
bank  of  Messrs.  Whitmore  and  Co.  Mr.  Cundell  has  been  in  the  service 
of  the  bank  from  its  commencement. 

.  Mr.  W.  T.  Ilenderson,  the  manager  of  the  City  Office,  died  April  28th, 
and  has  been  succeeded  by  the  assistant  manager,  Mr.  W.  S.  Higley.  Mr. 
Henderson  entered  the  service  of  the  bank  as  sub-manager  in  the  year  1836, 
&nd  in  January  1839  was  appointed  manager  of  the  City  Office.  He  was 
prerioosly  in  the  private  bank  of  Messrs.  Grote,  Prescott  and  Co.  Mr. 
Higley  entered  the  bank  as  a  junior  in  the  year  1839. 

Mr.  J.  W.  Gilbart,  the  general  manager,  will  retire  from  that  office  upon 
a  pension  on  the  31st  of  December  next.  He  will  then  be  elected  a  director. 
He  accepted  the  office  of  general  manager,  October  10th,  1833.  The  bank 
vas  opened  March  10th,  >  1834.  He  was  previously  the  manager  of  the 
Waterford  Branch  of  the  Provincial  Bank  of  Ireland. 

Mr.  Gilbart  will  be  succeeded  by  Mr.  William  E wings,  the  manager  of 
the  Bloomsbary  Branch.  Mr.  £  wings  has  been  the  manager  of  that  branch 
from  its  commencement  in  January.  1836.  He  was  previously  in  the 
private  bank  of  Messrs.  Gosling  and  Sbarpe. 

Mr.  Ewings  is  to  be  succeeded  by  Mr.  Reeves,  the  chief  clerk  of  the  City 
Office.  He  entered  the  service  of  the  bank  in  the  year  1636,  and  was  for 
several  years  the  chief  cashier  at  the  Bloomsburr  Branch. 

Mr.  Beeves  will  be  succeeded  as  chief  clerk  of  the  City  Office  by  Mr,  A* 
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MacBosty.  the  thifd  casliier  at  tho  Westminst^  Braneh.    Mr.  MicBoBty 
entered  the  bank  as  junior  in  the  year  1839. 

Mr.  Adolphus  Hume,  who  succeeded  Mr.  Condell  as  chief  clerk  of  ths 
Westminster  Branch,  has  been  appointed  sub-managerof  that  branch,  Mr. 
Hume  has  been  in  the  bank  from  its  commencement. 


iHonetarp  intelltstntr^ 

KBVIEW  OP  THE  MONEY  MAEKBT  FOB  THE  MOKTH  EKDDfG 

JULY,  1859. 

Sbyskb  mutationa  have  marked  the  progress  of  events  during  the  month  of 
July.  The  termination  of  hostilities  in  Italy,  through  the  oonclusion  of  the 
peace  of  VUlafranca;  the  action  and  reaction  in  the  value  of  poblio 
securities ;  the  reduction  of  the  rate  of  discount  at  the  Bank,  with  the 
almost  uninterrupted  fineness  of  the  weather  for  the  harrest,  hare  exerted 
extensive  influence ;  and,  alUiongh  the  period  of  the  year  is  not  fayoanible 
to  an  enlargement  of  business,  a  recovery  has  taken  place,  which  it  a 
trusted  may  in  some  degree  prove  permanent.  It  is  thought  that  it  is  not 
improbable  the  Bank  of  France  may  lower  the  terms  for  the  negotiation  of 
mercantile  paper,  and  if  this  state  be  followed  by  a  disarmament,  there  maj 
be  some  reason  to  hope  that  the  arrangements  for  settling  the  qnestioos 
which  have  disturbed  the  tranquility  of  Europe,  will  be  more  effecti?e  than 
is  generally  supposed.  The  produce  markets  have  exhibited  |reater 
firmness  pince  the  early  part  of  the  month,  and  the  demand  for  the  unpor- 
tant  staple,  cotton,  has  improved;  but,  notwithstanding  the  Board  of 
Trade  returns  manifest  such  satisfactory  results,  as  far  as  figures  are 
concerned,  increased  prosperity  would  attend  mercantile  relations  if  oo 
renewal  of  disturbances  ensues.  Owing  to  the  irregular  proceedings  which 
have  been  associated  with  the  proceedings  of  the  two  Emperors,  in  regard 
to  the  adjustment  of  the  treaty,  apprehensions  have  been  entertained  that 
the  result  would  create  fresh  continental  disagreements,  and  it  hss  yet  to 
be  discovered  what  may  be  the  course  adopted  by  the  other  Barc^^eaa 
powers  in  the  final  arrangements  contemplated.  Consequent  unon  the 
alteration  in  the  bank  rate  of  discount,  tiie  private  discount  establisbnieDts, 
as  Well  as  the  public  companies,  have  re-adjusted  their  terms.  Messrs. 
Overend,  Ghirney  and  Co.,  and  Messrs.  A.  and  G.  W.  Alexander  and  Co. 
have  lowered  the  rate  for  money  at  call  from  2  per  cent,  to  1  ^  per  cent.,  and 
for  money  at  notice  from  2^  per  cent,  to  If  per  cent.,  showmg  a  redactioa 
of  i  per  cent.    The  same  rates  are  adopted  by  the  discount  companies. 

English  securities  have  alternated  violently,  the  effect  of  me  genm 
operations  of  the  dealers.  The  unsettled  state  of  aflTairs  oocasioBed  bv  the 
doubtful  arrangement  of  a  peace,  the  amount  of  the  deficiency  la  the  f  nfto* 
cial  expose,  and  the  knowledge  that  the  requirements  for  India  will  be 
large,  have  checked  the  animation  previously  apparent  and  led  to  a  sbarp 
reaction.  This  alteration  in  the  general  position,  adverse  transsetiooa 
have  been  freely  pursued,  until  the  fall  from  the  highest  point  repreeents 
some  1}  to  2  per  cent.  Exchequer  bills  have  been  rather  firmer,  but  tbe 
alteration  has  not  been  of  importance. 

Foreign  securities  have  partici(«ted  in  the  variations  experienced  in  tb« 
other  departments.  Turkish  was  very  buoyant  at  a  further  advancs  at  tbe 
commencement  of  the  month ;  but  since  the  prospects  of  the  peace  are  not 
considered  of  the  most  favourable  character,  these,  with  Sardinias  sod 
Miwian,  have  not  been  so  well  maintained.    Mexican  and  Spanish,  which 
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W  improred  on  the  expeetation  of  a  ftirther  adrance,  have  during  the  last 
week  or  ten  daj8  gradnallj  declined  through  the  gloom  generally  prevailing. 
Datcfa,  firasilian  and  the  Spanish  American  classes  have  also  lately  drooped. 

Bailwaj  shares  have  fluctuated,  and  after  reaching  a  satisfactory  point 
hare  receded  in  the  average  from  two  to  three  pounds  per  share.  The 
moremeut,  however,  has  heen  principally  speculative  through  the  sales  of 
the  operators,  who  having  at  first  purchased  for  a  rise  have,  now  a  reaction 
has  set  in,  turned  the  nature  of  their  accounts.  English  have  suffered  in 
the  chief  proportion*  hut  French  and  Italian  have  also  gone  hack.  Indian 
shares  have  exhibited  weakness  in  consequence  of  the  approaching  loan 
and  the  doubt  entertained  with  regard  to  the  actual  amount  required. 

Joint-Stock  Bank  shares  have  undergone  partial  changes  in  the  result  of 
the  late  half-yearly  meetings.  Bank  of  London  have  advanced  on  the 
character  of  the  report ;  Union  Bank  shares  have  also  tended  upwards. 
LoodoQ  Joint* Stock,  on  the  other  hand,  have  declined  through  a  temporary 
depreciation  in  the  item  of  invested  securities.  London  and  Westminster, 
London  and  County,  and  the  others  have  been  steady.  Bank  of  £gypt  and 
Ottoman  Bank  shares  have  retrograded  through  a  behef  that  the  forthcoming 
acooants  will  not  be  encouraging. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks  and 
Bailway  Shares,  daring  the  montii  just  concluded  t — 


EVOUSH  FUVD8. 

Consols       

Bxehequer  bills      •»• 

FoasiGir  Stocks. 
Brazilian     ... 

BoenosAyres 

Chilian        

Batch,  2}  per  cent. 

Mexican      

Peruvian,  4)  per  cent. 

Bttssian       

flpwuih       ^ 

^kiih,  6  per  cent. 
Bitto,  4  per  cent.  ••• 

Railway  Shabbs. 

Brighton     

Caledonian » 

Bastem  Connties   •••        ••• 

Great  Northern      

Great  Western       

Lancashire  and  Yorkshire.. • 
London  and  North  Western 

Midland       

North  Staffordshire 

Booth  Eastern        

Booth  Wesiem       

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

Korthem  of  France 


Price  on 
Jane  29. 

•  .. 

931 -94 J 

••• 

22/-25/pm 

•»• 

^.^ 

•  .. 

75 

••• 

— 

•  •. 

— 

••• 

IflJ 

••• 

85 

••• 

— 

••a 

42f 

••• 

75 

••• 

103} 

•  •• 

113 

•  •• 

80» 

•  •• 

66i 

•  •• 

100 

•  •• 

55t 

... 

92 

••• 

ei* 

•  •• 

99| 

•  a. 

13J 

•  •a 

6di 

•  •• 

02 

•a* 

89) 

aaa 

72J 

..a 

lOli 

Highest. 


98wth.d. 
3U.  pm. 


104 
76i 

102) 
67 
19} 
92 

112 
44) 
84) 

104} 

114 

85 

60) 
105 

60i 

97) 

97 
105) 

14 

75 

97 

95) 

77 
103) 


Loirest 


93iwth.d 
2U.pm. 


102 

71 
102) 

63i 

18 

85 
106 

41) 

74) 
103 


112 
80 
55} 
99 
54{ 
91 
90 
98) 
13 
67 
91 
88| 
72) 
97) 
36) 


Price  on 
JulyM. 


98) 
285.  to 
3l«.pm« 

103) 


65) 
18} 
90 

431 

82 

104) 


112) 
83) 
59) 

103 
60 
95) 
95) 

105 

^?* 
73 

95 

93 

75 

98 

36 
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THE  GRAIN  TRADE. 

Tbbbb  has  been  but  little  animation  exhibited  in  the  grain  trade  during 
the  past  month,  and  prices  have  remuned  pretty  steady,  although  the 
tendency  has  been  towards  a  decline,  until  within  the  last  few  days,  when 
a  slight  reaction  was  manifested,  in  consequence  of  a  change  in  the 
weather,  which  has  not  been  quite  so  favourable  to  farming  operations ; 
and  at  some  of  the  provincial  markets  samples  of  new  wheat  have  been 
exhibited,  which  have  not  proved  in  prime  condition.  Still,  on  the  whole, 
reports  speak  favourably  of  the  yield,  although,  perhaps,  not  quite  so 
favourably  of  the  quality  of  the  new  crop.  In  Barley  and  Oats  there  has 
been  comparatively  little  doing,  and  prices  have  had  a  downward  tendency. 

The  Gazette  returns  for  England  and  Wales  have  been : — 

CorrespondiBg 

Week  Wheat.  Weekly          Six  Weeks*  SixWeekt 

ending  Qra.sold.  Arerage.            Arerage.  Dntj.  LaitYear. 

18fi9«  «.     d.               M.      d.  9.     d.                i.     d. 

June  25 69,192  ...     48    3  ...     51  10     ...  i     0  ...    44    3 

July     2 59,350  ...    46     4  ...     50     6l     ...  1     0  ...    43  11 

„       9 72,42t  ...     46    9  ...     49     4     ...  1     0  ...    43    8 

..     16 74,665  ...     46    6  ...    48    2     ...  1     0  ...    43    9 

The  importations  since  the  harvest  of  1858  have  been: — 

Wheat  Other  Grain.        Total 

Qrs.  Qrs.  Qra. 

Forty-eight  weeks  ended  15th  June  ...    3,203,772      3,975,346    7,179,118 
Four  weeks  ended  13th  July 411,799         187,550       599,349 

3.615,571  4,162,896  7.778,467 
.   And  the  weekly  averages  have  been  :«— 

Forty-eight  weeks  ended  15th  June  ...     66,000  83,000  149,000 

Four  weeks  ended  13th  July 103,000  47,000  150.000 

More  37,000  Lesa  36,000   Mor«    1,001 


THE  STATE  OP  TRADE. 


The  state  of  trade  in  the  manufacturing  districts  is  decidedly  more  encovr* 
aging.  Since  the  announcement  of  the  peace  the  position  of  affairs  in  this 
respect  has  steadily  improved,  and  not  only  prices  exhibit  aogmented 
firmness,  but  a  greater  degree  of  confidence  is  presented  in  the  progress  of 
the  future. 


H0TICE8  TO  CORRESFOVDEirrS. 

The  reports  of  the  half-yearly  meetings  have  pressed  laigely  on  spaoe  this  moiitb,  mi 
thrown  out  other  although  less  interesting  matter.  An  apologv  is  owmg  to  our  readosfor 
not  concluding  the  memoir  of  Sir  Isaac  Lyon  Qoldsmid,  but  it  has  been  postponed  thnogll 
the  sudden  despatch  of  the  writer  on  a  foreign  mission.  It  is  hoped,  however,  in  a  montk 
or  two  that  the  paper  will  be  completed.  Orders  for  the  publication  and  reraitlanoec  tn 
to  be  forwarded  to  Messrs.  Groombridge  and  Sons,  Patemoster>row,  as  usual  s  and  letteif 
and  communications  for  the  Editor  to  No.  8,  Birchin-lane,  Comhili. 

Ehquirer.— It  cannot  be  supposed  that  the  party  in  qaestion  was  aathoriaed  to  do  as 
stated,  but  it  appears  that  the  responsibility  has  been  accepted. 

Am  Old  SoBacaiBBR.— The  point  has  been  raised,  but  never  property  settled.  It  i% 
however,  considered  bv  some  parties  to  be  illegal. 

Negotiator.— Little  difficulty  will,  it  is  thought,  be  ezperieneed,  tbongb  objectioBl 
have  been  raised  to  the  course  adopted. 
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SEPTEMBER,  1859. 


MANAGEMENT  OF  THE  PX7BLI0  DEBT. 
To  jxmoE  from  the  yery  brief  and  aingalarly  unsatisfactory  dis* 
caasions  which  sometimes  occur  in  Parliament  in  reference  to 
the  management  and  control  of  the  public  debt,  it  would  seem 
to  be  infinitely  more  easy  to  raise  any  amount  of  money  in  this 
coantiy  than  to  introdnce  an  effectiye  system  of  financial  manage- 
ment in  this  particular  department.  If  some  great  emergency 
arises^  occasioning  an  extraordinary  expenditure  largely  beyond 
the  aggr^;ate  product  of  the  usual  sources  of  current  revenue, 
and  if  the  tax-bearing  power  of  the  community  happens  at  the 
moment  to  be  so  fully  weighted  that  it  would  be  impolitic  to 
attempt  to  place  the  burden  immediately  upon  the  productiye 
industry  of  the  country  in  the  shape  of  new  taxes,  we  neyer 
experience  the  slightest  difficulty — sudi  is  the  high  position  of 
<mr  national  credit — ^in  raising  whatever  money  may  be  required 
on  ban^  upon  the  most  favourable  terms.  When  the  deficiency 
in  the  income,  as  compared  with  the  outgoings  arising  from 
such  extraordinary  expenditure,  is  so  comparatively  small  in 
amount  as  to  afford  hope  that  it  may  be  recovered  in  a  year  or 
two,  the  practice  is  to  raise  the  necessary  funds  by  adding  to 
the  floating  or  unfunded  debt ;  but  if  the  deficiency  is  of  a  more 
lerions  character^  it  is  treated  in  the  same  way  as  railway  com- 
panies deal  with  chaises  incurred  for  new  works,  it  is  added  to 
the  capital  account  and  dealt  with  as  part  of  the  permanent  capital 
liabilities  of  the  nation.  The  special  securities  representing 
the  floating  or  unfunded  debt,  though  carrying  a  very  low 
rate  of  interest — and  although  liable  to  be  called  in  and  paid  off 
at  certain  dates — are,  from  the  facilities  with  which  they  can  be 
transferred  from  hand  to  hand,  being  payable  to  the  bearer,  and 
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from  tbe  fact  that  they  bear  interest  day  by  day,  much  sought 
after  for  every  description  of  temporary  investment,  and  coDse- 
quently  command,  as  a  rule^  a  considerable  premium  in  the 
market.  Liable,  however,  as  they  are  to  fluctuation  vhenever 
a  pressure  for  money  is  experienced,  they  continue  to  support 
a  high  character  in  the  market^  though  partially  interfered  with 
by  railway  debentures* 

It  would  naturally  be  supposed  that  securities  which  are  so 
favourably  regarded  by  the  public,  and  which  can  in  consequence 
be  always  kept  afloat  on  terms  so  little  onerous  to  the  nation  in 
the  way  of  interest,  as  compared  with  the  funded  debt,  would  be 
held  in  equal  approbation  by  the  finance  minister,  and  that 
although  Parliament  might  think  fit  even  by  special  enactment 
to  invest  him  with  the  power  of  funding  Exchequer  bills,  he 
would  very  rarely  indeed  exercise  it.  Much  less  would  it  be 
imagined  that  any  Chancellor  of  the  Exchequer  would,  without 
the  express  authority  of  Parliament,  increase  the  annual  charge 
for  interest  by  converting  to  a  large  amount  the  unfunded  or 
floating  into  the  funded  or  fixed  debts.  But  according  to  the 
statement  made  in  the  House  of  Commons  last  month,  on  the 
second  reading  of  the  Consolidated  Fund  Bill,  and  the  accuracy 
of  which  was  not  disputed  by  Mr.  Gladstone,  we  find  that  during 
the  year  1858-9,  that  is  between  31st  March,  1858,  and  the  same 
date  in  1859,  the  funded  debt  had  been  increased  without  Par- 
liamentary authority  in  any  shape  from  j£783,360,257  to 
£790,671,215  or  by  £7,310,958,  and  the  annual  charge  of  the 
debts  had  been  added  to  in  the  same  time  by  £235,000,  the 
increase  being  from  £27,660,000  to  £27,895,000. 

Of  course,  circumstances  may  arise  which  would  properly  and 
legitimately  induce  a  de^e  in  the  mind  of  the  minister  who  is 
responsible  for  the  conduct  and  control  of  the  national  finances, 
to  alter  the  relative  proportions  which  the  unfunded  may  bear 
to  the  funded  debt  at  any  particular  moment — ^as,  for  instance, 
if  the  aggi*egate  amount  of  Exchequer  bills  on  the  market  were 
so  disproportionately  large,  or  the  public  demand  for  them  fell 
off  to  such  an  extent  that  there  was  danger  of  their  falling  to  a 
discount,  or  that  if  it  should  be  necessary  to  meet  them  by 
re-issues  when  they  become  due,  such  re-issues  would  only  be 
practicable  at  an  enhanced  rate  of  interest.  Unquesticmably 
£20,927,000,  which  was  the  amount  at  which  the  unfunded 
debt  stood  at  the  close  of  the  financial  year  1858,  was  lai^ge,  but 
scarcely  larger  than  the  circumstances  under  which  it  had  been 
created  fully  warranted,  and  certainly  not  larger  than  those  circum- 
stances, combined  with  the  existing  state  of  the  money  market, 
fully  justified.    Apart,  however,  from  the  policy  of  the  measures, 
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of  which  no  jnstificatiom  or  defence  was  attempted  (probably  in 
consequence  of  the  absence  of  the  right  honourable  gentleman 
by  whom  it  was  directed,  the  transaction  having  taken  place  pre- 
Tioas  to  Mr.  Gladstone's  accession  to  office),  the  great  objection 
to  those  operations  is^  that  they  are  carried  out  by  the  finance 
minister  at  his  own  individual  discretion  and  upon  his  own 
responsibility^  without  the  authority  or  sanction  of  Parliament. 
Of  the  high  character  of  those  who  have  of  late  year»  been 
selected  by  the  Crown  for  the  most  onerous  office  of  Chancellor 
of  the  Exchequer^  whether  belonging  to  the  one  political  party 
or  the  other^  no  one  has  ever  ventured  to  whisper  a  doubt ;  but 
history  tells  us  that  there  have  been  corrupt  ministers^  and  it  is 
not  impossible  that  there  may  be  again  those  in  power  to  whom 
the  temptation  of  enriching  themselves  by  operating  upon  the 
money  market  with  millions  of  the  public  moneys  would  be 
inreaistible. 

It  can  scarcdy  be  conceived  that  a  state  of  financial  affairs 
should  arise  in  whieh  any  decided  national  advantage  would  be 
gained  by  the  conversion  of  unfunded  into  funded  debt.  It 
may  often  be  desirable  to  reduce  the  amount  of  Exchequer  bills 
in  the  market^  but  the  legitimate  mode  of  accomplishing  that 
object  is  by  paying  them  off  as  they  fall  due^  to  restrict  re- 
issaes,  and  when  it  can  be  done  beneficially,  which  must  be 
seldom,  to  buy  them  up  in  the  market.  If  the  state  of  the 
Exchequer  is  so  low  that  Exchequer  bilb)  falling  due  cannot  be 
met  without  replacing  them  with  new  issues,  it  will  be  pretty 
certain  th^  those  new  issues  must  carry  a  rate  of  interest  in 
proportion  to  the  state  of  public  credit  and  the  market  value  of 
money,  so  that  the  relative  money  value  of  the  two  classes  of 
iecuhties  being  maintained,  conversion  under  such  circumstances 
mnst  be  attended  with  a  loss  rather  than  a  gain.  In  one  case, 
and  one  case  only,  can  it  be  justifiable  for  the  finance  minister 
to  augment  the  permanent  debt  by  the  conversion  of  Exchequer 
bills;  and  that  is  when  the  bills  having  been  issued  at  a  high 
fate  of  interest,  the  value  of  money  suddenly  falls  so  as  to  give 
them  an  undue  pre-eminence  over  Consols,  and  even  then  the 
heavy  rate  of  premium  which  they  would  necessarily  command 
would,  unless  the  balances  in  the  Exchequer  and  uninvested  funds 
in  the  hands  of  the  Savings'  Banks  Commissioners  were  unusually 
large,  render  it  doubtful  whether  the  instruction  to  the  Grovern- 
ment  broker  to  buy  them  up,  in  order  to  their  conversion,  would 
be  iu  all  respects  a  politic  measure.  Hitherto  it  has  rarely  hap- 
pened that  any  such  operation  has  been  unattended  with  positive 
loss,  and  we  have  it  in  the  report  of  the  Committee  of  the  House 
of  Commons,  quoted  by  Sir  Henry  Willoughby  in  the  short 
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diflcnssion  before  alladed  to,  that  the  extent  to  which  the  Dation 
has  suffered,  by  "  this  gigantic  system  of  stock-jobbing''  which 
successive  Chancellors  of  the  Exchequer  have  pursued,  to  the 
extent  of  upwards  of  £20,000,000. 

Theoretically,  the  House  of  Commons  is  the  custodier  of  the 
national  purse — the  Chancellor  of  the  Exchequer,  although  a 
minister  of  the  Crown,  being  merely  its  executive  officer  to 
carry  out  its  behests ;  but,  practically,  except  in  the  matter  of 
granting  supplies  and  voting  taxes  to  cover  them,  the  House  of 
Commons  exercises  no  controlling  check  whatever.  Of  all 
questions  that  come  under  the  cognisance  of  Parliament,  the 
least  attractive  are  those  connected  with  financial  administra- 
tion and  management.  There  are  statutes  limiting  and  regulating 
the  authority  of  the  finance  minister,  but  they  remain  as  a  dead 
letter  on  the  statute  book.  The  House  of  Commons  scarcely 
knows  of  their  existence ;  and  those  to  whose  hands  the  admin- 
istration of  the  public  finances  are  entrusted  regard  them  as 
obsolete  and  inoperative.  If  the  subject  is  brought  forward  for 
discussion  the  unfortunate  member  who  has  the  temerity  to  call 
attention  to  a  matter  so  uncongenial  to  the  minds  of  those 
gentlemen  who  look  for  pleasureable  excitement  in  party  con- 
flict and  the  personalities  of  political  rivalry,  is  almost  sure  to 
be  ^' counted  ouf  before  he  has  half  stated  his  case;  or,  if 
attention  is  called  to  it  upon  one  of  those  necessary  stages  of 
a  money  bill,  which  compels  the  minister  to  take  care  that  the 
requisite  40  sh<dl  be  in  attendance  to  ''keep  a  house,''  the 
debate  is  limited  to  little  beyond  a  simple  interrogation  and 
reply. 

The  only  member  of  the  present  House  of  Commons  who, 
apart  from  objects  of  political  partizanship,  seems  to  take  a 
permanent  interest  in  the  important  subject  of  administrative 
finance,  and  who  understands  it,  is  Sir  H.  Willoughby.  Despite 
the  difficulty  which  the  distaste  of  his  audience  creates,  he  is 
indefatigable  in  his  efforts  to  keep  the  question  prominently 
before  the  House  of  Commons  and  the  country,  and  has  suc- 
ceeded in  drawing  from  the  present  Chancellor  of  the  Exchequer 
the  admission  that  *'  the  whole  of  that  part  of  oar  system  of 
finance  which  relates  to  the  custody  and  management  of  public 
moneys,  as  distinguished  from  raising  them  on  the  one  hand  and 
spending  them  on  the  other,  is  in  a  state  of  considerable  incon- 
gruity." Such  an  admission  in  a  quarter  so  influential  is  the 
first  step  towards  the  remedy,  especially  when  we  have,  as  in 
this  case,  coupled  with  a  general  concurrence  expressed  in  the 
recommendations  of  the  Public  Moneys'  Committee,  and  a  pro- 
mise to  study  their  suggestions  during  the  recess  with  the  view 
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of  submitting  to  Parliament  snch  legislative  measures  based  upon 
them  as  may  be  deemed  desirable.  The  first  of  those  remedial 
measures  must  indubitably  be  the  bringing  of  all  operations 
counected  with  the  conversion  and  reconversion  of  the  public 
debts  under  the  immediate  cognizance  of  the  House  of  Commons^ 
and  to  relieve  the  Chancellor  of  the  Exchequer  of  the  day,  be  he 
whom  he  may,  from  even  the  suspicion  of  using  the  enormous 
financial  resources  which  are  entrusted  to  his  care  for  other  than 
public  purposes — ^in  other  words,  to  make  him  practically  and 
directly  responsible  to  Parliament  for  every  financial  transaction. 


THB  PROGRESS  OF  THE  DISCOUNT  COMPANIES. 
One  of  the  distinctive  features  of  business  at  the  present  day  is 
the  facility  afforded  to  the  small  capitalist  to  embark  in  under- 
takings which  were  formerly  open  only  to  the  wealthy.  It  has 
been  seen  how  this  has  acted  in  the  formation  of  joint-stock 
banks,  but  another  class  of  analogous  institutions  have  also 
sprung  into  being  which,  although  comparatively  in  their 
infancy,  have  already  attained  considerable  success,  and  bid  fair 
to  make  further  progress.  The  London  and  National  Discount 
Companies  have  now  been  in  operation  for  some  time,  and 
hitherto  the  results  are  encouraging.  In  addition  to  the  diffi- 
culties inherent  to  all  new  undertakings,  it  is  no  small  praise  to 
these  establishments,  that  their  career  has  been  unchecked  by 
the  crisis  of  1857;  a  crisis  by  which  of  all  others,  monetary 
houses  were  the  most  jeopardised.  It  must  also  be  remembered 
that  they  were  exposed  to  both  secret  and  avowed  hostility,  that 
they  had  to  overcome  a  most  severe  competition,  and  that  their 
business  was  commenced  with  a  newly  organised  and  almost 
untried  staff.  It  is  a  far  different  matter  ta  embark  a  new 
joint-stock  bank,  for  in  that  case  there  are  precedents  by 
which  the  projectors  can  be  guided,  and  no  difficult v  exists  in 
obtaining  an  ample  number  of  experienced  and  able  officers, 
but  with  the  discount  companies  everything  had  to  be  created. 
Under  these  circumstances,  failure  would  have  been  excusable, 
and  as  it  is,  it  is  astonishing  that  in  so  short  a  period,  the 
prosperity  of  these  establishments  has  been  made  certain  One 
important  point  is  the  high  class  of  business  they  have  secured. 
This  is  doubtless  due  to  the  publicity  with  which  their  transac- 
tions are  necessarily  conducted.  It  is  a  great  advantage  that 
every  half-year  their  accounts  are  opeato  scrutiny.  A  depositor 
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has  a  greater  security  than  even  the  highest  names  in  the 
City  can  afford,  by  knowing  that  every  half-year  it  is  the  prac- 
tice to  distinctly  show  that  the  establishment  holding  his  money 
has  an  untouched  capital,  an  increasing  resenre,  and  is  generally 
in  a  position  of  undoubted  security.  And  if  this  holds  good 
with  the  depositor  of  a  few  hundreds,  how  much  more  must  it 
be  with  a  banker,  especially  in  the  country,  to  whom  a  disastrous 
failure  brings  not  merely  a  personal  loss,  but  perhaps  utter  ruin 
to  himself,  his  family  and  friends.  It  is  not  surprising  therefore 
that  the  discount  companies  count  a  large  number  of  countiy 
bankers  among  their  connections.  The  value  of  publicity  in 
these  matters  is  strikingly  illustrated  by  the  stoppage  of  Messrs. 
Calvert,  the  brewers.  It  is  almost  needless  to  remark  that  if 
the  true  position  of  this  firm  bad  been  known  from  half-year  to 
half-year,  they  would  hardly  have  been  entrusted  with  the 
large  deposits  they  held,  and  a  countless  degree  of  suffering 
might  have  been  thereby  obviated. 

The  London  Discount  Company  (taking  them  alphabetically) 
has  a  nominal  capital  of  £712,940,  with  £178,235  paid  up.  On 
the  30th  June  their  liabilities  to  depositors  and  on  bills 
amounted  to  £1,946,560^  and  on  the  other  side  of  the  account 
they  had  £18,107  in  cash,  £20,330  in  Exchequer  Bills, 
£2,025,718  in  bills  not  matured,  £52,624  in  secured  loans, 
and  other  assets,  making  a  total  of  £2,134,297*  The  balance 
of  profit  was  £5,308,  and  a  dividend  was  declared  for  the  first 
half  of  1859  of  5  per  cent,  per  annum.  The  only  remarkable 
circumstance  in  their  operations  during  that  period  was,  that 
out  of  £6,500,000  in  bills  maturing  the  only  loss  was  one  of 
£400  by  some  forged  paper  negotiated  by  J.  Lockbart 
Morton.  It  was  also  announced  that  so  ample  a  provision  had 
been  made  for  losses  on  previous  occasions,  that  £700  to  £800 
had  been  returned  to  the  credit  of  profit  and  loss  on  this 
account.  The  general  position  of  the  undertaking  was  pro- 
nounced to  be  satisfactory. 

Similarly  favourable  results  were  shown  at  the  meeting  of  the 
National  Discount.  The  subscribed  capital  of  this  company 
•amounts  to  £1,926,725,  of  which  £385,345  has  been  called  up. 
There  is  also  a  reserve  fund  of  £20,194,  against  which,  however, 
must  be  set  a  balance  of  £1,500  for  preliminary  expenses  not 
yet  written  off.  The  amount  due  on  loans,  deposits,  &c.,  at 
the  close  of  the  past  half-year  was  £2,980,083,  and  on  the  credit 
side  of  the  account,  there  appeared  £24,830  in  cash,  £3,326,624 
for  bills  discounted,  Government  and  other  securities,  and  it41,402 
for  the  new  premises  in  Comhill.  The  war  in  Italy  had  led  to 
H  contraction  of  the  company's  operations,  but  a  gross  profit  bad 
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still  been  made  of  J623,870,  which,  after  the  usual  deductions 
for  expenses,  &c.,  left  a  net  balance  of  ^11^078,  out  of  which  a 
5  per  cent,  dividend  was  declared.  In  this  case  also  a  loss  had 
been  experienced  by  the  forgeries  of  J.  Lockhart  Morton. 
With  this  exception  the  operations  of  the  half-year,  considering 
the  adverse  circumstances  of  the  period,  have  been  in  every  way 
encouraging. 

Other  companies  have  been  formed  besides  the  London  and 
National  Discount,  having  similar  objects  in  view,  but  they  have 
not  yet  reached  a  stage  at  which  an  investigation  into  their 
affairs  is  of  public  importance. 


THE  LONDON  JOINT-STOCK  BANKS. 

In  the  Angnst  number  of  the  Bankers^  MagazinCy  a  review  was  given 
of  the  proceedings  at  the  half-yearly  meetings  of  the  principal  joint- 
stock  banking  companie>)  in  London,  with  the  important  exception  of  the 
London  and  County.  The  shareholders  of  this  establishment  were  not 
convened  until  the  4th  of  August,  and  a  notice  in  the  present  case  was 
necessarily  postponed  to  the  current  number. 

The  London  and  County  Bank  has  a  paid-up  capital  of  £500,000, 
and  a  reserve  fund  of  £105,000.  The  amount  due  to  customers  on  the 
30th  of  June  last  was  £4,619,192,  or  about  £355,000  more  than  at 
the  close  of  1858,  showing,  therefore,  a  large  augmentation  in  the 
basiness  of  the  concern.  The  cash  in  hand  and  on  deposit  was 
£1,380,764,  and  the  investments  in  Government  and  other  stocks  and 
secorities  amounted  to  £580,981  ;  the  position  of  the  bank  is  thus  very 
strong,  the  cash  held  being  alone  equal  to  nearly  one-third  of  the 
liabilities,  while,  if  we  include  the  Government  and  other  investments, 
which  are  available  for  immediate  realisation,  the  resources  at  command 
are  raised  to  the  higher  proportion  of  about  40  per  cent.  The  bills 
discounted  and  advances  on  special  security  were  £3,240,803,  and, 
with  other  smaller  sums,  the  total  assets  were  shown  to  be  £5,325,513. 
The  gross  profit  in  the  half-year  was  £100,155,  or  an  increase  of  about 
£3,500,  and  after  making  the  usual  deductions  for  working  expenses, 
rebate  of  interest,  etc.,  a  sufficient  balance  remained  for  the  usual  divi- 
dend of  5  per  cent  free  of  income-tax,  or  at  the  rate  of  10  per  cent, 
per  annum,  carrying  forward  £6,291.  The  business  of  the  Western 
Bank  of  London,  who  have  found  it  necessary  to  wind-up,  has  been  trans- 
ferred to  the  London  and  County,  and  the  result  has  been  satisfactory, 
most  of  the  customers  at  the  former  establishment  continuing  their 
accounts  with  the  new  branch.  There  is  still  some  litigation  going  on 
with  respect  to  the  claim  on  the  Irish  estates  of  the  late  John  Sadleir, 
but  there  is  no  reason  whatever  to  fear  a  decision  adverse  to  the 
interests  of  the  bank.  Asa  proof  of  the  importance  of  this  institution, 
it  waa  mentioned  that  the  accounts  open  exceed  24,000  in  number. 
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The  proceedings  at  the  meeting  were  almost  entixely  oongratiilafcofy, 
and  passed  ofif  with  the  greatest  harmony. 


THE  NEW  EUSSIAN  BANK. 

The  concession  has  heen  granted  by  the  Imperial  Government  of  St 
Petersburgh  for  a  new  general  banking  and  trading  company,  with  a 
capital  of  £8,000,000.  The  concessionaries  are  Barons  Haber  and 
Mulkens,  and  M.  Hanseman,  persons  largely  connected  with  financial 
operations  on  the  Ck>ntinent,  especially  in  those  which  were  originated 
daring  the  speculative  fame  of  the  Paris  Credit  Mobilier.  Bania 
Haber  is  the  manager  of  the  Bank  of  Darmstadt,  has  considerable 
influence,  and  was  formerly  established  at  Stutgardt.  He  has  been 
concerned  in  many  Grerman  enterprises,  among  others,  the  Credit 
Mobilier  of  Vienna,  and,  it  is  said,  was  formerly  engaged  in  affording 
assistance  to  Don  Carlos  during  the  Spanish  civil  war.  M.  Hansenum 
is  a  director  of  the  Berlin  Discount  Bank.  It  is  believed  that  this 
institution  will  be  chiefly  engaged  in  speculative  operations,  and  that  it 
is  also  designed  in  some  degree  to  lend  assistance  to  the  financial  wants 
of  the  Russian  Government.  A  considerable  portion  of  the  new  Rnsnaa 
Three  per  Cent.  Loan  of  £12,000,000,  recently  launched  in  London, 
has  been  taken  by  the  new  bank ;  as  much,  it  is  stated,  aa  £1,600,000. 
The  Government  of  St.  Petersburgh  are  also  reported  to  be  conteni- 
plating  a  home  Five  per  Cent.  Loui,  in  whidi  also  this  inatitation  wiD 
have  a  share. 


THE  BRAZILIAN  BANKS. 
By  the  last  mail  from  Brazil,  intelligence  has  been  received  that  the 
Minister  of  Finance  of  that  empire  has  brought  forward  some  stringeat 
measures  for  the  regulation  of  the  currency.  It  is  proposed  at  the 
expiration  of  three  years  to  compel  the  existing  banks,  three  ia 
number,  to  pay  their  notes  in  gold  on  demand,  and  until  their  notes  are 
convertible,  the  issue  of  all  the  banks  is  not  to  exceed  the  maximam  in 
circulation  during  any  one  of  the  months  of  February,  March,  April, 
and  May.  Noureorapliance  with  the  above  conditions  will  be  followed 
ill  each  case  by  a  suspension,  of  the  privileges  at  present  enjoyed  by 
these  establishments.  So  long  as  the  emission  of  the  Bank  of  Brazil  it 
kept  within  the  maximum,  the  obligation  to  annul  annually  2,000 
contos  of  Government  paper  is  abrogated.  This  last  prorision  b 
considered  unsound,  as  Government  paper  will  thus  become  practicallj 
inconvertible.  The  power  of  incorporating  banks  of  issue  is  in  fotnre 
to  rest  solely  with  the  legislature. 


THE  TRADE  OF  THE  UNITEP  KINGDOM. 
Ten  Board  of  Trade  returns  continue  to  present  satisfactory  totab,  and 
the  business  of  the  country  for  the  pa^t  half-year  is  now  shown  to  bare 
been  larger  than  on  any  former  ocoasion.    The  tables  for  June  issacd  oa 
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iht  33rd  Jaly,  exhibit  an  increase  of  £424,458  in  the  declared  yalue  of  our 
exports,  and  thas  bring  the  accoants  of  the  first  six  months  of  1859  to  a 
gratifjing  conclusion,  since  in  each  of  them  there  has  been  an  augmenta- 
tion. On  the  present  occasion  cotton  and  woollen  manufactures  figure  for 
the  largest  improvement,  while  in  jams  of  all  kinds  there  has  been  a  heavy 
falling  off,  owing  to  the  check  occasioned  by  the  war  to  industry  and 
enlerprise  on  the  Continent.  The  subjoined  calculations  show  the  eiaot 
increase  or  decrease  in  each  article : — 

Dbclared  Value  or  Exportations. 


Months  ending  June  30, 1868, 
■ndJune30, 1859. 

1858. 

1859. 

Increase. 

Decrease. 

Apptrel  and  slops      

£177.602 

228,873 

51,271 

— 

Beer  and  ale        

210,016 

174,920 

— 

35,096 

BooU    

26,000 

41,690 

15,690 

— 

Batter  ...     ...     •• 

56.900 

79,015 

22,115 

— 

13.270 

12,714 

— 

556 

voecse  •••     •*•     •>•     •••     •••     **• 

5,576 

8,243 

2,667 

— 

Coals  and  culm    

328,435 

351,758 

23,323 

— 

Gordage..*     .••     ••• 

13.703 

10,241 

— 

3.462 

Cottons ...     •••     •••     •••     ...     ... 

2,812,715 

3,197,303 

384.588 

— 

Cotton  jam  .«•     •••     .••     .••     .•• 

728,900 

650,909 

— 

77,991 

Earthenware       

97.378 

105,923 

8,545 

— 

Foh      

6.593 

11,506 

4.911 

— 

Fmniture     

16,766 

17,082 

317 

— 

wiUS     ...     ••■     •>•     ■•>     

40.785 

44.472 

3.687 

— 

291.081 

397.130 

106.049 

— 

Hardwarea  •••     •••     ■••     ••• 

281,614 

328,973 

47,359 

— 

Leather        

183,923 

170.525 

— 

13,398 

unens  ■•■     •••     •••     •••     ••■     ••• 

368,986 

382,262 

13.276 

— 

linen  ywum 

147,902 

81,828 

— 

66,074 

Ifichineiy   

342,453 

261,323 

— 

81.130 

Iron  and  steel     

1,152.380 

1. 12.5,543 

— 

26.847 

Copper  and  brass 

I-^      

258,976 

156,895 

— 

102,081 

50,733 

59,767 

9,034 

— 

Tin        

164,571 

139,582 

— 

24.989 

\j\\  seed        •••    •■■    •••     •••     ••• 

49,723 

47,954 

— 

1,769 

Painters'  colours 

31,656 

28,892 

— 

2,764 

PicklcB  and  sauces     

21,032 

32.568 

11,536 

— 

Plate  and  jewellery ... 

33.624 

32,786 

— 

838 

osit       •••     •••     ■••     •■•     •••     .*• 

28,490 

25,325 

— 

3.165 

187,230 

178,078 

— 

9.152 

ooap      •••     •••     •••     •••     •••    ••• 

19,767 

16,641 

— 

3,126 

Soda 

66,697 

79.619 

12,922 

— 

16.541 

20,335 

3,794 

— 

8utionery    

59,859 

70,669 

10,819 

— 

Sugar,  refined      

38,110 

22,502 

— 

15,608 

Wool     ...     •••     •     ••• 

81,297 

130,614 

49.317 

— 

Woollens      

893,466 

1,041,674 

148,108 

— 

Woollen  Yam     

270,674 

139.023 

— 

131,651 

Unenumerated  articles      

665,978 

760,814 

94,836 

— 

Total 

10,241,433 

10,665391 

The  aggregate  value  of  our  exports  during  the  first  half  of  the  year  has 
been  £63.003.159  against  £53,467.804  in  the  corresoonding  period  of 
1858,  showing  an  increase  (which  is  attributable  partlv  to  a  recovery  in 
prices)  of  £9,535,355,  or  18  per  cent.    This  has  occurred  as  follows :— 
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Trade  of  the  United  Kingdom, 


January  £2,371,823 

February 2,325.727 

March  2,312.954 

April  1,879.207 

May  221.096 

Jane  421.458 

Oompared  with  1857  there  has  been  an  increase  of  £35,051  on  themoDth, 
and  of  £2,176,778,  or  3)  per  cent.,  on  the  six  months. 

With  regard  to  imported  commodities  it  appears  that  during  the  month 
there  has  been  a  rather  large  increase  in  the  arrivals  of  wheat  and  floor, 
notwithstanding  our  low  price.<i.  while,  owing  to  the  extreme  cheapness  of 
wheat,  other  grain  shows  a  falling  off.  Provisions  of  all  kinds  hare  been 
largely  taken,  and  the  consumption  of  cocoa,  coffee,  tea.  sugar,  wines, 
spirits,  tobacco,  and  dried  fruits  has  been  upon  a  scale  to  indicate  the 
existence  of  comparatively  largo  means  for  expenditure  among  almost  all 
classes  of  the  population. 

Subjoined  are  the  quantities  of  provisions,  i&c.,  imported  and  taken  for 
home  consumption : — 


Months  ending  June  30, 1858, 

Imported. 

Home  Consumption. 

and  June  30,  1859. 

1858. 

1859. 

1858.      I 

1859. 

Urain,  wheat,  qrs 

573,636 

645,823 

573,636 

645,823 

Grain  of  other  descriptions,  qrs. 

418,101 

243,185 

418,101 

243.185 

Indian  com,  qrs 

151,319 

46.986 

151,319 

46,966 

Flour  and  meal,  cwt 

406,002 

663.157 

406,002 

663,137 

Provisions — Bacon,  &c.  &c.,  cwt. 

60,315 

79,622 

Free. 

Free. 

Butter  and  cheese,  cwt 

50,108 

69,736 

50,164 

68,420 

Animals,  No ... 

14,585 

20,188 

Free. 

Free. 

Eggs,  No 

16,464,600 

17,415,800 

16,560,600 

17,416,000 

Cocoa,  lb 

1.486.868 

784,268 

157,747 

230,177 

Coffee,  lb 

8.301,193 

3.032,649 

2,543,930 

2,725,664 

Sugar,  cwt 

998,179 

1,089,622 

783,543 

1,376,671 

Tea,  lb -     

9,900,551 

9,024,296 

5,995,997 

6,645.445 

Rice,  cwt 

356,805 

44,443 

131,426 

82,220 

Spirits,  gallons    

Wines,  gallons    

789,138 

1,191,524 

273,9b9 

304,478 

467,315 

818,446 

549.573 

578.798 

Tobacco,  lb 

2,166,979 

793,222 

2,565.442 

2,7UMW9 

Currants  and  raisins,  cwt. 

11,525 

11,734 

24,193 

33,705 

Lemons  and  oranges,  bushels  .. 

40,075 

49,370 

47,285 

38,330 

Spices,  lb r.. 

1,281.327 

358,716 

287.373 

277,6« 

Ditto,  cwt 

8,298 

748 

1,836 

2,339 

The  following  are  the  comparative  imports  and  exports  of  raw  material, 
showing  a  considerable  increase  under  every  head : — 


Months  ending  June  30,  1858, 

Imported. 

Exported. 

and  June  30,  1859, 

1858. 

1859. 

1858. 

1839. 

Flax,  cwt 

Hemp,  cwt 

Raw  silk,  lb 

Cotton,  cwt 

Wool,  lb 

Tallow,  cwt 

116,267 

133.939 

439,358 

1,339,108 

9,751,370 

70,208 

132,495 

181.778 

871.781 

1,655,306 

16,203,799 

90,677 

153,318 

142.579 

2,153.0.37 

173 

181,690 

139,871 

8,406,291 

236 
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Months  ending  June  30,  1853, 

Imported. 

Home  Consumption. 

and  Jane  30,  1859. 

1858. 

1859. 

1858. 

1859. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces        

53,284 
11,097 

61,077 
21,765 

52,356 

3,668 

59,991 
2,622 

THE  BANK  OP  FRANCE. 

The  .Vofft^^r publishes  the  following  monthly  debtor  and  creditor  acconnt 
of  the  Bank  ot^Franoe  made  up  to  Thursday,  August  11th  : — 


Debtor.  r.           c. 

Capital  of  the  Bank    91,250,000    0 

Ditto,  New   91,250,000    0 

Profits  in  addition  tocapital 
(Art  8,  Law  of  Jone  9, 

1857)     1,510,527  65 

Reserve  of  the  Bank  12,980,750  14 

KewrwCTTe     9.125,000    0 

Bilto  in  landed  property...  4,000,000    0 

)ioie9  in  circulation    735,894,725    0 

Bank  notes  to  order    6.135,902  62 

lUceipts  payable  at  fight  9,772,272    0 
Treasury  acconnt-current, 

cr^tor     178,731,992  63 

Sondrr  accoants-current  131,305,261  24 

Do.  vith  the  branch  hanks  81,376.084    0 

D.vidends  payable  1,641,937  25 

Dt<nanta  and  sundry  in- 
terests      2,169,107  54 

Coromiasion  on  deposits  ..  8,441,766  39 
R«-di8cocnted  during  the 

last  MX  months    1,751,105    5 

Snrplns  of  paid-up  bills  ...  6,415  72 

Sandries    8,755,467  36 


F.  1,366,098,814  59 


Creditor.  f.  c. 

Cash  in  hand    274.078,771  10 

Cash  in  the  branch  banks  853,664,898  0 
Commercial  bills  overdae  3,029.4.36  6 
Do.  discounted,  not  yet  due  207,871,906  43 
Ditto  in  the  branch  banks  255,649,488  0 
Advanced   on   deposit   of 

bullion   861.500    0 

Do.  by  the  branch  banks         620,000    0 
Do.  on  French  public  secu- 
rities          27,080.200    0 

Do.  by  the  branch  banks  13,oii5,8()0  0 
Do.  on  railway  securities  52,094,588  0 
Do.  by  the  branch  banks  80,053.250  0 
Do.  on  Cr^it  toncier  scrip  738.900  0 
Do.  on  branch  banks  scrip  412,000  0 
Do.  to  the  8 1 ate  on  agree- 
ment of  June  30,  1848...  65,000,000  0 
Government  stock  reserved    12,080,750  14 

Ditto  disposable  52,198,338  18 

Hotel  and  furniture       ...      4,000,000    0 
Landed    property   of  the 
branch  banks  ...... — ....      6,679,269    0 

Expenses  of  the  Bank 526.140    8 

Sundries    6,654,064  65 


F.  1,366,098,814  69 


Certified  by  the  Governor  of  the  Bank  of  France,        De  Germikt. 

This  return  shows  a  large  and  sudden  recovery  in  the  stock  of  bullion, 
owing  to  the  termination  of  the  war,  the  increase  being  £2,700,000,  which 
raises  the  total  held  to  £25,100,000.  The  note  circulation  has  not  expe- 
rienced any  material  augmentation,  but  the  return  of  speculative  confidence 
is  manifested  by  a  great  decrease  in  the  advances  on  railway  securities. 
The  discounts  have  also  fallen  off  £2,750,000.  but  this  is  to  be  attributed 
to  tiie  Bank  rate  having  boen  maintained  until  within  the  last  few  days  at 
4  per  cent,  while  the  rate  In  the  open  market  was  only  3  per  cent. 
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BANKING  AMALGAMATION. 

It  was  announced  on  the  16ih  of  August,  through  the  following  circokn, 
that  the  business  of  the  private  banking  firm  of  Messrs.  Dixon  and  Co.  will 
be  transferred  to  the  Union  Bank  of  London.  The  cause  of  the  retirement 
of  Messrs.  Dixon  from  their  connection  is  the  continued  ilUhealth  of  Mr.  W. 
Dixon,  but  transactions  will  for  the  present  be  carried  on  aa  heretofore  on 
the  premises,  23,  Chancery  Lane  : — 

'*  25,  Chancery  Lane,  London,  E.C.,  August  15, 1859. 
**  In  consequence  of  the  continued  ill-health  of  our  Mr.  William  Diion, 
we  have  determined  to  retire  from  our  business  as  bankers.  We  feel  it 
incumbent  on  us  to  thank  you  most  sincerely  for  the  confidence  we  ba?e 
for  so  long  a  period  received  at  your  hands.  We  have  entered  into  an 
arrangement  with  the  Union  Bank  of  London,  under  the  terms  of  which, 
for  the  present,  the  business  will  be  carried  on  as  heretofore  at  these 
premises  {  and  we  feel  great  pleasure  in  asking  you  to  continue  your 
account  with  them.  The  high  position  of  the  Union  Bank,  and  the  great 
liberality  in  the  terms  on  which  they  conduct  their  business,  enable  us  most 
confidently  to  solicit  your  custom  for  them.  Our  Mr.  John  Dixon  will 
continue  for  some  time  at  the  bank,  when  we  shall  be  glad  to  hare  an 
opportunity  of  personally  thanking  you  for  your  continued  custom,  and  of 
affording  you  all  information  and  assistance  m  the  transfer  of  your  aceoont 
We  beg  to  endoae  a  circular  of  the  Union  Bank  of  London  for  yeur 
perusal. 

••  We  are,  yours,  very  faithfolly, 

"  DixoNS  and  Co." 

"  Union  Bank  of  London,  2,  Prinoe's-street,  Mansion-house,  E.C., 

"  London,  August  15,*  1659. 
"  Sir,— With  reference  to  the  accompanying  circular  of  Messrs.  Dixon, 
announcing  their  having  entered  into  arrangements  with  this  bank,  under 
the  terms  of  which  the  Union  Bank  will  carry  on  the  bosiness  for  the 
present  as  heret-ofore,  at  25,  Chancery-lane,  I  am  desired  to  express  to  joo 
the  hope  of  the  directors,  that  you  will  continue  your  account  with  them. 
In  the  meantime  Messrs.  Dixon*B  form  of  cheques,  already  in  your  posses- 
sion, will  be  duly  honoured.  For  facilitating  the  adjustment  of  the 
accounts  our  arrangements  with  Messrs.  Dixon  will  take  effect  as  firom  the 
1st  July  last,  and  your  account  will,  therefore,  be  credited  with  the 
interest,  to  which  you  will  be  entitled  under  the  terms  allowed  by  this  bank 
from  that  date.  On  the  other  side  you  will  find  these  terms,  and  the 
localities  of  the  branch  offices,  in  case  any  one  of  them  may  be  more  coo- 
yenieut  to  vou.  The  obliging  manner  in  which  Messrs.  Dixon  hare 
referred  to  the  position  of  this  bank  renders  it  unnecessary  for  the  direeton 
to  say  more  than  that  you  may  rely  on  the  utmost  attention  being  paid  at 
all  times  to  your  business,  the  continnanoe  of  ivhich  will  be  highlj 
appreciated. 

"  I  have  the  honour  to  be.  Sir,  kc^ 

**  W.  W.  ScRiMGEouB,  General  Manager.** 
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THE  ESTATE  OF  MKSSRS.  BEIO,  IBVIKG  AND  Co. 

« 

Thb  estate  of  Messrs.  Beid,  Irving  and  Co.,  one  of  the  principal  firms 
brought  to  the  ground  in  the  panic  of  1847,  is  heing  liquidated  in  a  manner 
much  more  faToorable  than  was  anticipated.  Althoogh  full  eleven  years 
have  elapsed  since  the  suspension,  the  amount  of  dividend  paid  has  steadily 
iocreased.  until,  with  the  Is,  6<2.  in  the  pound  announced  in  the  annexed 
circular,  it  now  amounts  to  6s.  This  is  a  very  different  result  from  that 
which  was  considered  the  prospect  some  five  or  six  years  ago.  By  perse- 
Terenoe  and  good  management  the  properties  have  been  realised,  and  the 
iToidsnee  of  litigation  has  enabled  a  larger  division,  notwithstanding  the 
lengthened  intervals  ac  which  the  payments  have  been  effected.  It  is  satis- 
fictory  to  find  that  from  the  proceeds  of  tho  Mauritius  property,  which 
fanishes  the  means  of  the  present  distributioni  a  further  sum  of  2s.  to 
2i.  6(1.  in  the  pound  may  be  obtained.  This  will  represent  a  total  of  Bs, 
or  St.  6d.y  irrespective  of  the  West  India  claims,  from  which,  likewise, 
St  a  distant  date,  partial  advantage  may  accrue.  Messrs.  Beid,  Irving 
ind  Co.'s  estate  therefore  contrasts  very  strikingly  with  numerous  other 
houses  who  at  that  period  were  compelled  to  succumb ;  for  although  the 
assets  of  nearly  all,  more  or  less,  suffered  from  the  depreciation  of  East 
and  West  Indian  and  Mauritius  plantations,  the  nature  of  the  engagements 
by  establishments  similarly  situated  must  have  been  out  of  due  proportion 
to  original  capital* 

"  2,  Gresham-place,  E.G.,  London,  Aug.  15,  1859. 
"  Sir, — Referring  to  our  circular  of  the  16th  December  last,  we  have 
now  the  pleasure  to  inform  you  that  the  estates  in  Mauritius,  of  which  we 
had  then  ordered  the  sale  by  auction,  were  put  up  and  sold  there  on  the 
26th  February,  at  prices  considerably  in  advance  of  any  private  offer  that 
bad  been  made  for  them,  thus  fully  justifying  the  course  that  we  had 
adopted.  The  remittances  received  in  payment  of  the  first  instalment 
of  the  purchase- money  having  now  come  to  maturity,  we  have  the  pleasure 
of  announcing  a  further  dividend  from  our  estate  of  Is.  6d.  in  the  pound, 
which  will  be  payable  here  on  and  after  the  22nd  instant,  between  the 
hoars  of  eleven  and  two  o'clock,  on  production  of  the  vouchers  as  usual. 
This  payment  includes  also  some  collections  in  the  island,  and  tho  residue 
of  the  sugar  crops  realised  for  our  use  previous  to  the  delivery  over  of  the 
estates.  The  remaining  instalments  run  over  the  next  four  years,  and  we 
expect  to  make  a  further  distribution  of  2s,  to  2s.  6d.  in  the  pound  from 
that  source  and  from  further  collections.  The  most  important  remuning 
item  of  our  assets  is  the  claim  upon  properties  in  Jamaica,  of  which  we 
sre  mortgagees  in  possession ;  but  that  colony  appears  to  be  the  last  in 
veeoTering,  even  in  the  smallest  degree,  its  landed  prosperity,  and  we  are 
iM>t  eooooraged  to  look  for  any  ereat  amount  of  readisation  from  it.  We 
shall,  however,  continue  our  endeavour  to  obtain  whatever  it  is  capable  of 
prodacing. — ^We  are,  respectfully.  Sir,  your  obedient  servants. 

"  Beid,  Ibvinq,  and  Co.'* 
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THE  ESTATE  OF  MESSBS.  E.  AND  A.  PRIOR. 

A  UBBTiNo  of  creditors  of  Messrs.  E.  and  A.  Prior,  coal  merchants,  who 
stopped  on  the  12th,  took  place  on  the  19th  August,  when  the  foyoving 
statement  was  submitted  bj  Mr.  Jaj,  of  the  firm  of  Qoilter,  Ball,  Jay  and 
Co.,  accountants : — 

Statement  of  Jffairs,  August  6,  1859. 

Dr. 
To  creditors  unsecured         

Creditors  partially  secured,  viz.  : — 

Estimated  claims 

Less  estimated  value  of  securities 

Creditors  fully  secured,  viz. : — 

Estimated  value  of  securities      «« 

Iiess  estimated  claims     

Surplus  taken  as  an  asset,  per  contra  ... 
liaoilities  on  bills  receivable  considered 

good         

Liabilities  on  bills  payable  considered 

good        ...        ...        


Or, 
By  cash  in  hand         

Bills  in  hand  considered  good    

Sundry  debtors  considered  good 

Sundiy  debtors  considered  doubtful     ... 

Estimated  to  produce      

Sundry  debtors  considered  bad 

Sundry  property,  valued  at        

Surplus  securities  in  hands  of  creditors,  per  contra 

Coals  seized  in  transitu 

Great  Northern  Railway  Company,  for  amount  of  our  claim 
now  under  arbitration;  the  amount  to  be  found  under 
the  reference  is  subject  to  a  counter  claim  by  the  com* 
pany,  and  we  estimate  the  balance  at         ...        .*..        ...        3,000    0   0 

iri9,706    4    7 
Deduct  creditors  payable  in  full 1,979  U  11 

£17,726    9    8 




... 

£74,325    1    4 

£25,944    4 

9 

16,280  10 

7 

9,663  14   2 

X6,325  15 

1 

6,775  11 

1 

i;550    4 

0 

25,551  11 

3 

6,956    2 

4 

... 

£83,988  15    6 

1*.        ... 

£450    0    0 

>..        ••• 

... 

1,729  18  11 

..         ... 

..• 

8,779    2    3 

jgl,340    2 

5 

..          •• 

... 

600    0    0 

..       113    2 

1 

..        ... 

•■• 

4,096  19    5 

ntra     ... 

... 

550    4    0 

>..         ... 

... 

500    0   0 

The  estate  thus  shows  about  is,  in  the  pound,  bat  there  has  not  been 
sufficient  time  for  a  full  investigation  of  the  books.  A  private  meeting  of 
the  principal  persons  interested  had  previously  been  held,  when  it  was  re* 
solved  to  execute  a  provisional  assignment  for  the  protection  of  the  general 
body  of  the  creditors,  and  it  was  then  stated  on  a  rough  estimate  that  the 
debts  were  about  £70,000,  with  assets  worth  about  £24,000.  The  prindpaJ 
question  before  the  present  meeting  was  the  confirmation  of  this  assign- 
ment,  without  which,  it  is  anticipated,  a  liquidation  in  the  Bankruptcy 
Court  is  inevitable.  In  explanation  of  the  deficiency,  it  was  stated  that 
losses  have  been  incurred  to  the  amount  of  nearly  £20,000  in  the  legiti- 
mate trading  of  the  firm,  and  of  about  £53,000  in  transactions  apart  from 
their  regular  business,  such  as  purchasing  steamers,  entering  into  gas  con- 
tracts, Ac,  In  answer  to  questions,  it  was  mentioned  that  the  capital  m 
1854  or  1 855  was  estimated  at  rather  less  than  £9,000,    Mr.  Gooch,  a  pre- 
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Tioofl  partner,  however,  received  £5,600  on  retirement,  which,  it  was 
pointed  oat,  materiallj  reduced  the  actual  amount  in  the  business.  That 
gentleman  has  also  received  about  £5,000  as  a  kind  of  royalty  since  his 
vithdrawal.  After  considerable  discussion  on  the  expediency  of  confirm- 
ing the  assignment  or  adjourning  for  a  short  period  in  order  to  obttun 
farther  information,  a  creditor  suddenly  announced  that  on  the  morning  of 
the  6th,  the  actual  day  of  the  stoppage,  a  second  mortgage  had  been  made 
tnd  registered  on  two  steamers  belonging  to  the  house,  in  favour  of  Mr. 
Qoocb  and  some  other  creditors.  This  statement  created  great  surprise, 
DO  one  present  appearing  to  be  aware  of  the  proceeding,  and  it  was  imme- 
diately proposed  at  once  to  throw  the  affair  into  the  Bankruptcy  Court. 
After  farther  discussion,  in  the  course  of  which  the  mortgaging  of  the  ships 
was  strongly  censured,  it  was  resolved  by  a  majority  of  12  to  1 1  to  adjourn 
till  the  23rd  to  receive  the  report  of  a  committee  of  investigation^ 

On  that  day  the  creditors  again  met,  when  the  following  report  of  the 
committee  of  investigation  was  presented,  showing  the  irregular  conduct 
of  the  firm,  date  of  its  insolvency,  and  the  existence  of  preferential  pay- 
ments. The  only  course  under  the  circumstances  to  facilitato  a  proper 
inquiry  was  said  to  be  the  placing  of  the  estate  in  bankruptcy,  and  measures 
were  immediately  recommended  to  accomplish  that  object,  and  in  the 
tftemoon  a  petition  for  the  adjudication  of  the  debtors  as  bankrupts  was 
filed  and  b«dJoted  to  Mr.  Oommissioner  Fane. 

'*  London,  August  23,  1859. 
"  To  the  Creditors  of  Messrs.  Prior. 
"  GenUemen, — In  pursuance  of  the  resolution  adopted  by  the  creditors  at 
their  last  meeting,  we  have  attended  at  the  offices  of  Messrs.  Quitter,  Ball, 
Jay  and  Co.,  and  examined  the  books  of  Messrs.  Prior,  as  far  as  our  limited 
time  would  allow,  in  respect  of  the  following  matters,  which  we  deemed  to 
be  more  immediately  the  subject  of  our  inquiry,  viz. : — 
"  1.  The  date  of  the  insolvency  of  the  firm. 

"  2.  The  particulars  of  certain  mortgages  given  on  the  day  of  Messrs. 
Prior's  suspension. 

'*  3.  The  character  of  other  transactions  at  the  time  of  Messrs.  Prior's 
nupensioD. 
"  The  proper  course  \o  be  adopted  under  these  circumstances. 
"  First, — ^As  to  the  date  when  the  Messrs.  Prior  became  insolvent.  It 
appears  that  since  the  3  let  of  December,  1854,  there  has  been  no  complete 
Btock-taking,  but  a  trial  balance  of  the  books  was  taken  on  the  31st 
December,  1856.  At  that  period  it  was  assumed  there  was  a  deficiency  of 
aboot  £12,000,  including  the  amount  of  £5,680  paid  to  Mr.  Gooch  on  dis- 
solving partnership,  and  it  remains  for  the  creditors  to  take  further 
measures  to  trace  the  progress  of  the  deficiency  to  its  present  large  extent, 
which  we  have  not  had  time  to  undertake. 

"  Seoondly,-'  As  to  the  mortgages  said  to  have  been  created  on  the  6th  of 
August.  We  have  had  no  means  of  satisfying  ourselves  of  their  real 
character.  It  has  been  represented  to  us  that  the  effect  of  them  has  been 
simply  to  exchange  one  creditor  for  another  upon  property  already  held  as 
eeeunty.  We  consider  it  is  a  transaction  too  questionable  to  be  disposed  of 
iritboat  further  investigation. 

*' Thirdly, — As  to  the  character  of  other  transactions  at  the  time  of 
Messrs.  Prior's  suspension.  We  find  that  several  payments  to  a  consider- 
able amount  were  made  at  the  time  of  suspension,  which  we  are  led  to 
believe  were  grossly  preferential,  apparently  to  provide  for  acceptances 
f^ven  by  some  of  Messrs.  Prior's  connections,  and  which  are  not  yet 
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"  Fourthly, — ^Under  ihese  eircamstanees  there  does  not  appear  to  vm  any 
other  mode  of  liquidating  an  estate  of  this  character  and  magnitade  than 
through  the  Court  of  Bankruptcy.  It  is  doe  to  Messrs.  Qnilter*  Ball,  Jay, 
and  Co.  to  state  that  not  only  was  every  facility  offered  to  as  by  those 
gentlemen,  but  that  they  had  possessed  tbemselres  of  all  the  facts  npoa 
which  our  advice  is  now  founded." 


THE  TOBERMORY  SEQUESTRATION  OASB. 
The  case  of  GiU  v.  Joel  has  now  been  the  subject  of  four  or  fire  oontradie- 
tory  judgments  in  the  Scottish  Court  of  Session,  having  been  repeatedly 
tossed  like  a  shuttlecock  from  Outer  House  to  Inner  House  and  bade  again. 
In  the  first  place  Lord  Ordinary  Benholme,  in  October  last,  foond  that, 
from  imperfect  designation,  the  sequestration  was  inoompetentljr  awarded, 
but  the  judgment  bemg  carried  to  the  second  division  was  set  aside,  and  a 
record  was  ordered  to  bo  made  up  of  the  whole  case.  The  ease  next  came 
before  Lord  Ordinary  Kilnoch,  who  found  that  in  the  eireamstanoes  in 
which  Gill  was,  an  English  bankrupt  making  a  flying  visit  to  Scotland,  and 
his  whole  estate  and  creditors  being  in  England,  he  was  not  entitled  to 
obtain  sequestration  in  a  Scottish  Court ;  but  the  second  division  reversed 
this  judgment,  holding  that  the  late  statute,  whatever  might  be  its  inten- 
tions, left  them  no  alternative  but  to  sustain  the  jurisdiction  of  the  Scottish 
Courts.  The  case,  therefore,  came  back  to  the  Outer  House  to  exhamt  the 
other  questions  involved,  and  was  this  time  brought  before  Lord  Ordinary 
Jerviswoode,  who  last  week  issued  an  interlocutor  refusing  the  petition  of 
Joel  for  the  recall  of  Gill's  sequestration,  holding  that  the  designation  of 
the  bankrupt  was  not  so  defective  as  to  be  fatal  to  the  validity  of  the 
process,  and,  in  reference  to  the  allegation  of  fraud,  stating  that  he  bad 
Deen  unable  to  find  in  the  present  case  facts  sufficient  to  warrant  him  in 
holding  that  a  fraud  was  committed  by  the  bankrupt  in  applying  for  aeqnei* 
tration  in  ScoUand. 


BILLS  OP  EXCHANGE  DRAWN  BY  FOREIGN  HOUSES  ON 
ENGLISH  CORRESPONDENTS. 

A  DECISION  was  given  by  the  Judicial  Committee  of  the  House  of  Lords,  oa 
the  9th  August,  which  embraced  a  very  important  question  regarding  the 
security  of  bills  of  exchange  drawn  by  foreign  houses  on  their  Ei^iali 
correspondents  in  cases  where  the  two  firms  may  respectively  happen  to 
comprise  one  or  more  of  the  same  members.  In  the  present  instance  a 
house  in  Brazil — Messrs.  B.  Youle  and  Co. — drew  upon  their  Liverpool 
correspondents,  Messrs.  Deane  and  Co.,  and  the  bills  were  sold  in  the  osoal 
manner.  They  were  duly  accepted  in  England,  but  before  their  matnrity 
Deane  and  Co,  were  compelled  to  suspend,  and  this  brought  down  tlM 
Brazil  house.  The  holders  soneht,  according  to  custom,  to  prove  against 
bc»th  estates — ^namely,  that  of  the  drawers  in  Brazil  and  the  aeo^tors  in 
Liverpool ;  but  their  right  to  do  so  was  denied  in  the  Court  of  Bankroptey, 
owing  to  tibe  fact  that  the  two  partners  constituting  the  house  in  Liverpool 
were  also  partners  with  Mr.  Alfred  Youle  in  Brazil.  This  decision  has  now 
been  confirmed  by  the  House  of  Lords,  and  it  most,  therefore,  in  fatar^ 
be  understood  that  a  bill  of  exchange  drawn  abroad  upon  any  eatablishqieat 
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in  London  connected  by  an  identity  of  membership  will,  in  the  event  of 
bftnkniptey»  involre  a  reooorBe  as  limited  as  if  it  were  simply  a  promissory 
note.  The  result  will  be  to  cause  the  bills  of  native  firms  abroad  to  be 
preferred  to  those  of  English  firms  drawing  upon  their  own  connections. 
Indeed,  this  has  ahready  been  manifested,  the  Brazilian  Government,  upon 
whose  account  the  bills  which  formed  the  subject  of  the  present  trial  were 
parchased  for  remittance,  having,  it  is  said,  smce  the  question  was  raised, 
ordered  their  financial  agents  to  make  no  more  purchases  of  paper  drawn 
upon  Europe  by  houses  uus  constituted. 


Saidtmg  anil  Comnurnal  i^. 


LEADING  OASES  IN  BANKING  AND  OOMltfEEOIAL  LAW. 

Ox  THB   LAW  AFFBOTIKO  PARTNERS  TRADIXO   IN  TWO   OB  MOBB  FLA0B8|  AND 
UNDBR  THB  SAMB  OR  DIFFBRBNT  NAMES. 

THB  CAROLINA  BANK  V.  CLOSE.— 2  Manning  and  EylancPs  Beports,  459. 

A.,  B.  and  0.  carried  on  business  in  partnership  as  factors.  A.  and  B.  in 
England  under  the  firm  of  A.,  G.  and  Co.,  in  America  in  the  name  of  0. 
only.  0.  had  written  instructions  from  his  partners,  stating,  *'  it  is  under- 
stood that  our  names  are  not  to  appear  on  either  bills  or  notes  for  the 
accommodation  of  others,  and  that  tney  should  appear  as  little  as  possible 
on  paper  at  all,  and  then  only  as  regards  direct  transactions  with  the  house 
here."  C.  having  obtained  a  consignment  from  D.  in  America,  indorsed 
bills  in  his  own  name  for  him,  to  provide  for  which  B.  drew  other  bills  on 
A.,  0.  and  Go.  in  England,  which  were  to  be  paid  out  of  the  proceeds  of 
the  consignment.  Before  the  latter  bills  were  presented  for  acceptance, 
A.  and  B.  became  bankrupts : — Held  that  the  indorsement  of  the  first  bills 
by  C.  was  the  indorsement  of  the  firm,  and  that  ail  the  partners  were  liable 
as  indorsers  of  these  bills. 

It  was  argued  by  Parke  for  the  plaintiffs : — Although  the  bills  in  ques- 
tion were  indorsed  in  the  name  of  Olough  alone,  it  is  clear  that  they  were 
indoTBed  in  the  course  of  the  partnership  business  of  Growder,  Glough  and 
Co.,  and  for  partnership  purposes,  therefore,  the  only  question  in  the  case 
will  be  whether  the  signature  of  Glough  must  be  taken  as  his  individual 
Bigaatnre,  making  him  individually  liable,  or  as  the  signature  of  the  firm 
binding  all  the  partners.  The  case  expressly  finds  that  all  the  business  of 
the  firm  was  carried  on  in  the  name  oi  Glough  only,  and  there  is  no  legal 
ohjection  to  such  a  course  of  proceeding.  Undoubtedly  the  indorsement 
of  one  partner  does  not  make  the  firm  liable,  even  where  the  money  is 
applied  to  partnership  purposes,  if  the  indorsement  cannot  be  considered  as 
the  indorsement  of  the  firm — Emly  v.  Lye,  15  East,  7,  and  Expqrte  EnUy, 
1  Rose,  61 ;  but  on  the  other  hand  a  firm  consisting  of  several  partners  may 
earry  on  tlieir  business  in  the  name  of  an  individual  partner,  and  acts  done 
by  him  as  the  representative  of  the  firm  will  bind  the  whole  firm. — Exparte 
Bolitho,  Buck,  100.  The  short  question,  therefore,  is  whether  the  signature 
of  Olough  to  these  bills  may  not  be  considered  as  the  signature  of  Growder, 
Glough  and  Go.  It  is  confidently  submitted  that  it  must  be  so  considered, 
for  aS  the  business  in  America  was  carried  on  in  the  name  of  Glough  only, 
with  the  knowledge  and  approbation  of  the  partners  in  England,  and  the 
transaction  in  questioii  was  entered  into  on  account  and  for  the  benefit  of 
VOL.  XIX*  ^il 
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the  partnership.  In  Denion  v.  Bodie,  3  Oampbeil,  493,  where  one  of  lereral 
partners,  with  the  privity  of  the  others,  drew  bills  in  his  own  name  in 
favour  of  persons  who  advanced  him  the  amount,  which  he  applied  to  the 
use  of  the  partnership,  it  was  held  that  although  the  partners  were  not 
jointly  liable  on  the  bills,  yet  they  might  be  jointly  soed  by  the 
payees  for  money  lent,  and  the  facts  in  that  case  were  not  so  strong  as 
those  in  the  present. 

It  was  argued  by  Patteson  for  the  defendants :— The  name  of  Clongh  in 
this  case  represented  the  individual  only,  and  is  binding  upon  him  uone. 
The  transaction  was  a  discount  for  the  accommodation  of  Weyman.  and  was 
not  entered  into  for  the  benefit  of  the  partnership.  The  signature  of 
Clough  as  Uie  indor^er  of  the  bills,  cannot  be  considered  as  the  sij^atnre 
of  the  firm  without  involving  Glou^h  in  a  direct  yiolation  of  the  instruc- 
tions furnished  to  him  upon  bis  going  to  America,  becaose  thej  state  ex- 
pressly that,  *'  it  is  understood  that  our  names  are  not  to  appear  on  either 
bills  or  notes  for  the  accommodation  of  others,  and  that  they  should  appear 
as  little  as  possible  on  paper  at  all,  and  then  only  as  regards  direct  trans- 
actions with  the  house  here."  The  authority  of  one  partner  to  bind  the 
firm,  must  depend  upon  the  powers  given  him  by  the  artides  of  partner- 
ship and  cannot  be  exercised  beyond  those  powers,  or  in  violation  of  them. 
Olough,  therefore,  had  no  authority  to  bind  his  partners  in  this  transaction* 
because  the  bills  were  for  the  accommodation  of  others,  and  did  not  regard 
a  direct  transaction  with  the  house  in  England.  The  effect  of  such  a  mode 
of  dealing  might  have  been  to  render  the  firm  of  Growder,  Clough  and  Co.» 
liable  upon  two  sets  of  bills  in  respect  of  one  transaction,  first  upon  the 
bills  now  in  question,  and  secondly,  upon  those  drawn  upon  Growder, 
Clough  and  Co.,  which,  but  for  their  failure,  would  have  been  accepted. 

The  case  was  argued  in  the  course  of  Easter  term,  1826,  when  the  Court 
took  time  for  consideration ;  judgment  was  delivered  in  the  fbUowing 
Trinity  term  by  Lord  Tenterden,  Chief  Justice,  who  after  recapitulating 
the  facts  of  the  case,  thus  proceeded : — Upon  this  state  of  facts,  it  was 
contended  that  the  partnership  of  Crowder,  Clough  and  Co.,  wer«  to  be 
held  liable  as  indorsers  of  the  bills,  in  other  words  that  the  indorsement  of 
Clough  was  to  be  considered  as  the  indorsement  of  that  partnership,  of 
which  he  was  a  member,  and  looking  at  all  the  circumstances  of  the  case, 
we  are  of  opinion  that  Clough's  name  must  be  considered  as  the  name  of 
the  firm,  for  the  purposes  of  business  in  America.  That  being  so,  the 
bankrupts  were  jointly  liable  with  Cloueh  as  indorsers  of  the  bms,  and  a 
yerdiot  must  be  entered  for  tho  plaintiffs  for  the  amount  agreed  uptm  at 
the  trial. 

^  NoTS. — In  this  case,  the  question  which  was  deoided  was  somewhat 
similar  to  that  which  arose  in  the  bankruptcy  of  Strahan  and  Co.,  respeoCing 
the  rights  of  creditors,  against  two  different  firms,  consisting  of  the  same 
persons.  In  the  Bankers*  Magazine  for  1855,  page  744,  oocnrs  the  foUowing 
report. 

Mr.  Bagley  said  he  appeared  for  Miss  Burton,  the  danghter  of  a  deceased 

general  officer  in  the  Royal  Artillery.  She  had  proved  u>r  £800 ;  hot  abe 
ad  a  claim  against  the  estate  for  £2,500  more  in  respect  of  some  I>iitcfa 
bonds  which  had  been  misappropriated.  She  proved  against  the  estate  of 
Ealford  and  Co.,  her  only  dealings  and  transactions  were  with  that  estate. 
She  knew  nothing  of  Strahan  and  Co.  the  bankers.  Now,  the  bankmpta 
had  been  made  bankrupts  in  both  capacities,  as  navy  agents  and  as  bankers. 
His  application  was  that  distinct  accounts  might  be  kept  of  the  assets  of 
Halford  and  Co.,  and  of  those  of  Strahan  and  Co.,  with  a  riew  to  the  sub- 
sequent distribution  of  those  assets  in  accordance  with  the  ordinary  pm* 
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ciple  in  bankruptcy  of  making  each  estate  bear  its  own  burden.  He  had 
been  informed  that  distinct  accounts  had  always  been  kept  by  the  two 
houses,  and  no  difficulty  could  arise  in  complying  with  his  (Mr.  Bagley's) 
application. 

3£r.  Lawrance  said  there  would  be  no  difficulty  at  all  in  thus  keeping  a 
separate  account  of  each  estate  ;  but  he  could  not  accede  to  the  application, 
as  ife  would  be  holding  out  hopes  to  that  particular  class  of  creditors  which 
could  never  by  possibility  be  realised.  The  same  persons  constituted  the 
partners  in  both  firms.  Strahan  and  Oo.  had  two  places  of  business,  one 
m  the  Strand,  the  other  in  Norfolk-street.  There  were  no  other  partners 
in  the  house  in  Korfolk-streot ;  therefore  there  could  be  no  separate  rights 
as  affecting  any  particular  class  of  creditors.  The  moneys  were  dealt  with 
indiscriminately.  It  was  precisely  the  case  of  a  tradesman  haying  two 
shops,  one  in  Gheapside  and  the  other  in  Begent-street. 

The  Commissioner — ^It  does  not  occur  to  me  that  the  question  has  ever 
arisen. 

Mr.  Lawrance — Nor  does  it  to  me.  I  have  endeavoured  in  vain  to  find 
any  authority  on  the  point ;  but  the  reason  that  none  such  can  be  found,  is 
that  one  cannot  conceive  how  the  question  could  arise  where  the  parties  are 
identically  the  same. 

The  Commissioner — ^At  present  I  am  not  going  to  decide  anything  about; 
it ;  bat  you  may  keep  the  estate  separate. 

Mr.  Lawrance— I  don*t  think  this  is  possible,  the  estates  are  so  mixed. 
We  know  who  are  customers  of  Halford  and  Co.,  and  who  are  customers  of 
the  banking-house  r  but  we  cannot  distinguish  the  assets  of  each,  because 
if  a  half-pay  officer,  for  instance,  which  is  not  unusual,  had  moneys 
advanced  to  him  from  his  navy  agents  in  Norfolk-street,  the  moneys  so 
advanced  were  not  the  moneys  of  Halford  and  Co.,  but  of  Strahan  and  Co. 

Mr.  Bell  (official  assignee) — Moneys  were  paid  from  Halford's  house  on 
the  Saturday  and  were  received  on  Monday  by  Strahan  and  Co.  They 
were  all  mixed  up  together. 

The  Commissioner — I  cannot  make  [>eople  perform  impossibilities.  I  am 
not  going  to  say  anything  on  the  main  question  at  issue  -,  but  suppose  that 
a  man  named  JBvans  chooses  to  carry  on  another  business  under  the  name 
of  Black— quite  a  different  business,  though  he  is  the  only  person  in  each— 
surely  it  is  a  fraud  in  him  to  conceal  it  in  that  manner,  and  not  let  the 
pablic  know  with  whom  the^  are  dealing. 

Mr.  Lawrance  said  he  did  not  think  there  was  any  concealment  in  this 
ease.  He  had  no  objection  to  meet  the  learned  oounsers  proposition  as  to 
the  accounts,  but  the  only  question  was  as  to  the  justice  of  making  a 
distinction  in  the  distribution  of  assets  between  the  different  classes  of 
creditors. 

Mr.  Bagley  said  that  he  had  no  doubt,  from  reason,  analogy,  and 
declared  cases,  he  should  be  able  to  satisfy  the  court  that  Halford  and  Co.*8 
creditors  were  entitled  to  Halford  and  Co.*s  assets. 

Mr.  Lawrance  remarked  that  no  inconsiderable  proportion  of  the  assets 
which  it  was  proposed  to  distribute  on  Friday  were  the  assets  of  Halford 
and  Co. 

Mr.  Bagley — ^That  is  a  matter  of  vast  importance  to  the  creditors  ;  it  was 
stated  at  the  last  meeting  that  the  firm  of  Halford  and  Co.  was  nearly 
solvent. 

Mr.  Lawrance — The  official  assignee  tells  me  that  the  separate  estate  of 
Halford  and  Co.  would  be  solvent  so  to  speak.  The  debtors  to  the  estate 
of  Halford  and  Co.  are  princijpally  officers,  who,  if  not  killed  in  action,  will 
some  day  or  other  pay  tne  claims  upon  them. 
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Mr.  Oolombine  said  he  appeared  for  two  creditors  who  were  precisely  ia 
the  same  position  as  Mr.  Baglej's  client. 

Mr.  Linklater,  as  appearing  in  support  of  a  proof  for  apwards  of  £13,364 
on  behalf  of  the  Glasgow  Insurance  Company,  said  it  was  desirable  that 
the  postponement  of  a  dividend  should  be  publicly  known,  as  it  would 
prevent  mconvenience  to  creditors  from  the  country. 

A  Gentleman,  who  said  that  he  represented  two  large  creditors,  stated 
that  an  account  had  been  kept  with  Strahan  and  Co.  as  the  account  of 
Halford  and  Co.    That  was  an  important  fact. 

The  Commissioner—  Oh,  that  will  come  out. 

Mr.  Bagley — And  the  two  firms  were  in  the  habit  of  drawing  upon  each 
other  ;  that  is  perfectly  notorious.  They  had  different  books,  and  different 
papers,  and  different  everything. 

Mr.  Bell — Sir  John  Paul  himself  had  no  less  than  four  different  accounts 
with  the  bank. 

His  Honour  said  it  would  be  necessary,  before  these  questions  were 
decided,  to  take  the  accounts.  The  point  raised  by  Mr.  Bagley  bhonld  be 
discussed  at  a  private  meeting. 

It  was  afterwards  decided  that  no  distinction  could  me  made  between 
the  two  estates  of  Halford  and  Co.  and  Strahan  and  Co.,  which  must  be 
treated  as  one  estato,  and  that  the  creditors  of  both  must  take  the  ssme 
dividend. 

In  many  cases  firms  carrying  on  business  in  two  or  more  places  consist 
partly  of  the  same  individuals  and  partly  of  d  ifferent  individuals.  This  gives 
rise  to  questions  as  to  the  extent  of  the  remedy  possessed  by  creditors  of  sach 
firms.  At  law  a  judgment  recovered  against  one  of  several  joint  contrac- 
tors is  of  itself,and  without  suchjudgment  havingbeen  enforced  by  ezecattoo, 
a  bar  against  an  action  for  the  same  debt  against  another  joint  contractor— 
King  V,  Hoare,  14  Law  J.  Ex.  29.  But  in  case  of  bankruptcy,  double  proof  is 
sometimes  allowed.  This  subject  was  ably  reviewed  by  tho  Lord  Justice 
Turner  in  Exparte  Ooldsmid,  25  Law  J.  B.  25,  whose  decision  has  recently 
been  affirmed  by  the  House  of  Lords.  The  Lord  Justice  then  said  :— The 
rule  has  long  been  settled  that  in  the  administration  of  estates  in  bankruptcy, 
the  joint  estate  is  to  be  distributed  amongst  the  joint  creditors,  and  the 
separate  estate  amongst  the  separate  creditors ;  the  surplus  of  the  joint  estate, 
after  the  payment  ofthe  joint  debts  going  over  to  the  separate  estates,  and 
the  surplus  of  the  separate  estate,  after  payment  of  the  separate  debts,  going 
over  to  the  joint  estate.  In  bankruptcy,  too,  all  the  creditors  upon  the 
same  estate  stand  upon  an  equal  footing ;  but  as  observed  by  Lord  Hard- 
wicke  in  Exparte  Bond,  if  a  creditor  having  a  joint  and  separate  security 
be  permitted  to  prove  agunst  both  the  joint  and  separate  estates,  he  draws 
from  the  separate  estate  to  the  prejudice  of  the  other  joint  creditors,  who 
have  an  equal  right  vnth  himself  to  come  upon  Uiat  estate.  From 
this  consequence,  coupled  with  the  analogy  derived  from  the  rule  at  law 
that  the  obligee  in  a  joint  and  several  bond  cannot  sue  the  obligors  and  each 
and  every  of  them  severally  at  the  same  time,  a  further  rule  has  also  been 
established  in  bankruptcy,  that,  generally  speaking,  a  joint  and  separate 
creditor  cannot  prove  against  both  the  joint  and  separate  estates,  but  most 
elect  against  wnich  of  them  he  will  prove.  Whether  these  rules  are 
founded  upon  just  principles  or  based  upon  sound  reasoning,  is  not  for  as 
to  determine.  They  are  woveu  into  the  system  of  the  bankrupt  hiws,  and 
we  are  bound  to  abide  by  them.  To  the  latter  rule,  however,  some  exoeptitm 
has  been  introduced ;  and  the  question  which  we  are  called  upon  in  this 
case  to  determine,  seems  to  me  to  depend  upon  the  extent  of  that  exception. 
In  some  of  the  cases  in  which  there  has  been  an  aggregate  firm,  and  a  dis- 
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t'mct  trade  has  been  carried  on  by  some  or  one  of  the  members  of  the  firm, 
creditors  to  whom  both  the  aggregate  firm  and  the  minor  firm,  or  the 
individual  partner  carrying  on  the  distinct  trade  have  been  liable,  have 
been  admitted  to  prove  against  the  estates,  both  of  the  ag^egate  firm  and 
of  the  minor  firm  or  individual  partners  carrying  on  the  distinct  trade.  In 
others  of  those  cases  such  creditors  have  not  been  permitted  to  prove  against 
both  estates,  but  have  been  compelled  to  elect  against  whicn  they  would 
prove.  Amongst  the  cases  in  which  the  proofs,  both  against  the  joint  and 
separate  estates,  have  been  admitted,  are,  JExparte  La^  Foret,  Exparte 
Benson^  and  Exparte  Adam.  Amongst  the  cases  in  which  it  has  been 
refused  are,  Exparte  The  Bank  of  England^  Exparte  Husbands,  Exparte 
MouHf  Be  VanzeUer  and  Exparte  Hinton" 


3Reports(  of  3oinUMotk  iSanitsf. 


BANK  OP  NEW  SOUTH  WALES. 

The  seventeenth  half-yearly  meeting  of  the  proprietors  of  the  Bank  of  New 
South  Wales  was  held  at  the  banking-house,  in  Sydney,  on  Wednesday,  the  27th 
dftj  of  April  lost,  when  the  following  report  of  the  directors  was  unanimously 
adopted : — 

"  REPORT. 

"The  directors  have  much  pleasure  in  submitdnff  to  the  proprietors  the 
annexed  statement  of  the  affairs  of  the  bank  for  the  half-year  ended  March  31. 
The  undivided  balance  of  the  30th  September  last  was              ...    £1,327  16    1 
To  which  are  to  bo  added  thd  net  profits,  after  deducting  rebate 
on  current  bills,  allowing  interest  due  on  deposits,  paying  all 
expenses  of  management,  and  providing  for  all  bad  and  doubt- 
fWdebts  65,494  18    4 

Uaving  for  distribution     ...  ...  ...  ...  ...  £66,822  14    5 

"  Which  the  directors  recommend  to  be  applied  as  follows:— 
To  payment  of  dividend,  at  the  rate  of  20  per 

cent,  per  annum  ...  ...  ...  ...  j^50,000    0    0 

To  increase  of  reserve  fund  ...  ...  ...      11,678    6    9 

To  balance  carried  forward  to  present  half-year        5,144    8    8 

66,822  14    6 


With  the  aborve  increase  to  reserve,  and  the  mm  of  £3,321  14s.  3d. 
collected  from  debtSprevioUsly  written  off  as  bad  and  doubtful, 
that  fund  will  amount  to  ...  ...  ...  ...;f  190,000    0    0 


"  The  directors  have  established  a  branch  at  Wangaratta,  in  Yictoria,  and  an 
aeency  ar  Adelong,  in  this  colony,  and  recommend  that  the  authority  under 
which  they  acted  be  continued  during  the  present  half-year. 

*'  The  dividend  vrill  be  payable  at  the  head  office  on  and  after  to-morrow,  the 
2dth  instant,  and  at  the  branches,  immediately  on  receipt  of  advice. 

*<  On  behalf  of  the  board  of  directors, 

*'  Dahiel  Coofxb,  President." 
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Aggregate  Balance-sheet  of  the  Bank  of  New  South  Wales,  March  31, 1859. 
(Inclading  London  Branch,  to  Dec.  31,  1858.) 


Dr. 

To  Bank  Stock 

To  notes  in  circulation  ... 

To  bills  jN&yable 

To  deposits  and  other  liabilities  (inclnding  proTision  for  bad 


debts,  &c.) 
To  reserve  fund 
To  profit  and  loss 


Cr. 


£500,000    0  0 

535,828    0  0 

1,433,030  11  3 

2,350J41    8  4 

178,321  14  3 

88.867    1  5 

^^5,086,788  15  3 


By  coin  and  cash  balances 

By  bullion  in  hand,  and  in  transit  to  London  branch,  at  31  st 

March,  1359... 
By  government  securities 
By  notes  of  other  banks 
By  bank  premises 

By  Mils  aiscounted  and  other  debts  due  to  the  bank 
By  insurance  account    ... 


jf939,271    3  7 

991,172  19  4 

72366    2  0 

15,593    0  0 

67,040    0  5 

2,999,914  19  9 

930  10  2 


^^5,086,788  15    3 


FBOFrr  AND  LOSS. 

1859.    Dr. 

March  31.  To  rebate  (at  current  rates)  on  bills  discounted  not 
due  at  this  date 
M        To  dividend  for  half-year,  at  the  rate  of  20  per  cent. 

per  annum 
„        To  reserve  fund 

„        To  balance  carried  forward  to  profit  and  Ioas,  "  New 
Account"  ... 


jE22,044  7  0 

50,000  O  0 

11,678  5  9 

5,144  8  8 

X88,867  1  5 


1858.     Cr. 

Sept.  30.  By  amount  from  last  account  ...    £1,327  16    1 

1859. 

March  31.  By  profits  of  half>year  ending  this     - 

day 87,689    5    4 


£88,867    1    5 
£88,867    1    5 


1859L    Dr. 

March  31.    To  balance  ... 


REBSHTB  VXTSD, 


1858.     Cr.. 

Sept.  30.  By  amount  from  last  account     ... 
1859. 

March  31.  By  sundry  recoveries  from  "  bad  debts  '* 
By  amount  from  **  profit  and  loss  *'        .., 


jfl90,000    0  0 


jfl75,000    0  0 

3,321  14  3 

11,678    6  9 

£190,000    0  0 


Audited  April  23, 1859. 


K^ciT^}^-*'- 
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THE  SHEFFIELD  AND  HALLAMSHIRE  BANK. 

Thb  twenty-third  general  annual  meeting  of  the  shareholders  of  this  bank 
was  held  on  Friday,  the  22nd  July,  J.  B.  Brown,  Esq.,  in  the  chair, 
when  the  following  report  was  read  and  agreed  to : — 

During  the  last  year,  business  has  been  generally  contracted,  and  a  low 
rate  of  interest  has  for  the  most  part  prevailed.  These  circumstances  have 
had  a  somewhat  unfayourable  effect  on  the  profit  of  the  bank.  Nevertheless, 
the  directors  are  enabled  to  congratulate  the  shareholders  on  the  successful 
resalt  of  the  bank's  operations.  After  writing  off  £519  7«.  2d,,  the  amount 
of  all  the  bad  and  doubtful  debts,  the  profit  of  the  year  is  £19,388  5^.  2d. 
A  Bum  of  £161  4«.  6(2.  has  been  received  on  account  of  debts  previously 
written  off  as  bad.  This  is  placed  to  the  surplus  fund.  For  the  half-year 
ending  31st  December  last,  tne  directors  paid  a  dividend  after  the  rate  of 
ten  per  cent,  per  annum.  They  have  declared  a  dividend,  after  the  same 
rate,  for  the  half-year  ending  30th  June  last.  The  balance  of  profit 
remaining  after  payment  of  the  dividend,  is  £2,027  13j.,  which  is  carried 
to  the  surplus  fund.  F.  B.  Appleby,  of  Bentshaw,  retires  by  rotation  from 
the  board.  The  directors  nommate  Benjamin  Burdekin,  ot  Glossop-road, 
as  incoming  director.  The  bank  has  now  been  established  upwards  of 
twenty-three  years.  Its  connections  have  been  gradually  and  largely 
extended.  The  shareholders  have  had  satisfactory  evidence  of  this  by  the 
aogmented  bosiness  and  increased  profit.  Many  of  the  customers  held  na 
shares  in  th«  bank.  After  very  mature  consideration,  the  directors  came 
to  the  conclusion  to  carry  out  the  powers  given  to  them  by  the  deed  of 
settlement,  by  offering  some  of  the  unissued  shares,  on  liberal  terms,  to 
thoae  customers  who  were  not  shareholders.  They  have  issued  775  shares, 
^ich  at  £25  per  share,  paid-up,  have  furnished  additional  capital  to  the 
extent  of  £1 9,375.  These  shares  have  been  issued  at  £5  per  share  premium. 
The  amount  thus  realised  is  £3375,  which  is  placed  to  the  sur^uus  fund. 
The  total  paid-up  capital  of  the  bank  now  is  £  178,.l00.  The  capital  author- 
ised by  the  deed  of  settlement  is  one  million,  consisting  of  10,000  shares  of 
£100  each.  On  the  30th  June,  1858,  as  stated  in  the  directors'  report  of 
that  year,  6,349  shares  had  then  been  issued.  The  number  issued  this  year* 
as  before  slated,  is  775,  so  that  the  number  of  shares  remaining  unissued 
is  2,876. 

The  sarplus  fnnd  on  80th  Juno,  1858  was  £36,475  16  10 

Additions  to  the  Furplns  fund  this  year  : — 

Premiums  on  775  shares  at  £6  per  share  premium       3,875    0    0 

Balaoce  of  profit,  after  payment  of  dividend,  bad  and  doubtful 

debts,  and  income-tax ....       ...         2,027  13    0 

Amount  received  on  account  of  debts  previously  written  off  as 

had ..«        ...^       ...        ..«        ..^       ...        ..«.  161    4    6 


Present  amount  of  aosploa  fund •        ....    £42,539  14    i 

Daring  the  past  year  the  bank  has  obtained  ninety-one  additional  share^ 
holders.  The  number  of  shareholders  now  is  369.  The  91  new  share- 
holders will  give  increased  stability  to  the  bank,  and  aid  the  old  share-*- 
holders  materially  in  promoting  ita  iutuce  welfare. 

J.  B.  Brown, 
F.  B.  Applbbt, 
Jno.  Gabr, 
Josh.  Ward, 
Wm.  Oookatkk,. 


Digitized 


by  Google 


584  Ikports  qf  Jatni-Siock  Batiks. 

General  balance  qf  the  Sh^ld  and  Hallamshire  Bank,  30th  June,  1859. 

hLLBUSrriEB, 

Paid-up  capital  of  £25  per  share  on  7,124  shares        £178^00    0    0 

Burplufi  fund  42,539  14    4 

Dae  by  the  bank  on  current  accounts,  deposit  receipts  (in- 
cluding interest  to  this  day),  notes  in  circulation,  and 

interest  on  bills  in  the  bank 256,191    1    7 

Dividend  for  the  half-year,  after  the  rate  of  ten  per  cent,  per 

annum,  on  paid-up  capital  of  £178,100       8,905    0    0 

£486,735  15  11 


ASSETS. 

Cash  in  the  bank,  bills  discounted,  balances  owing  by  customers, 

and  other  securities      480,735  15  11 

Bank  premises  and  furniture 5,000    0    0 

£485.735  15  11 


Prqfit  and  Loss  Account,  ZOth  June,  1859. 
Dr. 
To  dividend  for  the  half-year  ending  Slst  December,  1858,  at 
the  rate  of  ten  per  cent,  per  annum,  on  £158,725  paid- 

up  capital 7,936    6    0 

Dividend  for  the  half-year  ending  30th  June,  1859,  at  the 

same  rate,  on  £178,100  paid-up  capital 8,905    0    0 

LiOsses    ••■        •«•        •••        •••        ...        •••        •••        •••  0I9    •    * 

Balance  carried  down •        42,539  14   4 

£59,900    6    6 

Cr.  """" 
By  balance  of  unappropriated  profits,  30th  June,  1858         ...  £36,475  16  10 
Amount  of  profits,  after  payment  of  expenses  and  income- 
tax ...  19,388    5   2 

Premiums  received  on  shares  allotted         3,875    0   0 

Debts  previously  written  off  as  bad,  and  since  recovered...  161    4    6 


By  balance  of  unappropriated  profits  brought  down,  being 
surplus  fund...        

Wm.  Watebfall,  Manager. 

At  the  close  of  the  proceedings  a  dividend  at  the  rate  of  10  per  oent  per 
annum  was  declared ;  a  sum  of  £500  was  presented  to  the  direotoTS  free  of 
income-tax,  and  thanks  were  voted  to  the  manager,  Mr.  W.  Waterfall,  and 
other  officers. 


THE  OUMBEBLAND  UNION  BANK. 
Thb  annual  meeting  of  the  proprietors  of  the  Oomberland  Union  Bank  took 
place  on  the  26th  ultimo  ;  Isaac  Thompson,  Esq.,  chairman  of  the  com- 
P*?7'.P?^<^g-   The  report  was  read,  and  the  usual  statement  of  aooounti 
exhibited. 
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The  net  profits  for  the  year  ending  30th  Jane  amonnted  to  £14,807  65. 4(1., 
beinc  at  the  rate  of  18|  per  cent,  on  the  increased  capital  of  £80,000.  A 
di?i<knd  and  bonus,  amounting  together  to  15  per  cent.,  were  declared,  and 
the  balance  remaining  aftor  paying  the  income-tax  was  carried  to  the 
goaraotee  fund.  This  fund  now  amounts  to  £22,666  4«.  4d.,  thus  making, 
with  the  capital  of  £80,000,  the  proprietary  funds  to  stand  at  £102,666  ^s,  4(). 
in  place  of  the  £20,000  originally  advanced  by  the  proprietors.  Votes  of 
thanks  were  passed  to  the  mreotors  and  manager,  l^e  proceedings  being  of 
the  most  satisfactory  character. 


UNITY  JOINT-STOCK  MUTUAL  BANKING  ASSOCIATION. 
The  annual  general  meeting  of  this  company  was  held  on  the  29th  July, 
at  the  London  Tavern,  Bbhopsgate-street,  J.  J.  Mechi,  Esq.,  the  chairman, 
in  the  chair. 

The  following  report  was  read  : — 

The  directors,  in  again  presenting  to  the  shareholders  the  half-yearly 
statement  of  the  affairs  of  the  bank,  can  with  confidence  state  that  the 
bank  continues  to  make  steady  progress,  and  is  gradually  increasing  the 
Domber  of  its  customers.  The  directors  have  succeeded  in  letting  that 
portion  of  the  ground-floor  in  Cannon-street,  not  required  by  the  bank,  and 
this,  with  the  income  derived  from  the  Brighton  freehold,  will  tend  to  a 
material  inorease  of  revenue.  The  West-end  branch  has,  for  the  first  time 
nnce  the  commencement  of  operations,  yielded  a  profit.  The  directors  feel 
that  a  steady  perseverance  in  the  course  they  have  pursued  must  soon  result 
in  profits  which  will  enable  the  bank  to  pay  dividends  to  the  shareholders. 

Balance-sheet,  June  30,  1859. 
Dr. 

Paid-up  capital  £176,000    0    0 

Afflount  due  on  current  and  other  accounts         123,294    2    8 

Balance  of  interest  account,  after  payment  of  interest  to  cus- 
tomen->Chief  office,  £3,371  Zs.  4d.,  West  branch,  £629  IBe,  7d., 
Brighton  branch,  £69  14«.  2<2 4,070  11     1 

£303,424  13     9 


Cr. 

Preliminary  expenses  » £33,148  15    6 

Inrestment  in  bank  premises,  including  freehold  at  Brighton...     24,475    2    7 
Profit  and  loss  old  account,  £1,601  3«.  lOd.,  loss  on  bills  dis- 
counted, loans,  &c.,  £38,078  15«.  9d 89,679  19    7 

Corrent   expenses    from   Ist   January  to   30th  June,  1859-^ 
Chief  office,  i^,256  6ff.  Bd,,  West  branch,  £523    14  .  lOd., 

Brighton  branch,  ie303  10«.  8d. 3,083  11    9 

Bills  disconnted  and  loans  to  customers,  £158,725  lOs,  Sd^  Cash 
in  hand,  £44,311  13i.  8<f. 203,037    4    4 

£303,424  13    9 


PrqfU  and  Loss  Aeeounf. 
Carreot  expenses  from  1st  January  to  30th  June,  1859 £3,083  11    9 

Carried  forward         ...    £3,083  11    9 
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Bioaght  forward        X3,083  11    9 

Balance  to  be  carried  to  the  credit  of  profit  and  loss,  old  aooonnt         986  19   4 


£4,070  11    1 


Balance    of  interest    account,    after   payment  of  interest  on 
coBtomers'  balances  j&l,070  11    1 


X4,070  U    1 


The  Chairman  (who  was  received  with  much  applause)  said  that,  before 
he  proceeded  to  move  the  reception  and  adoption  of  the  report,  he  would 
trouble  the  meeting  with  a  few  remarks  on  subjects  connected  with  the 
bank.  In  the  first  place  he  begged  to  announce  that  Dr.  Oooke  bad^ 
in  the  most  handsome  manner,  and  in  deference  to  the  wishes  of  the 
dhrectors,  withdrawn  his  application  ta  become  a  member  of  the  board— 
(hear) — and  most  assuredly  the  directors  felt  deeply  indebted  to  Dr.  Cooke 
for  the  very  courteous  way  in  which  he  had  made  a  sacrifice,  perhapi,  of 
personal  feelins.  That  gentleman  hoped  that  the  board  would  obtain  the 
aid  of  some  influential  man  in  the  city,  who  would  bring  in  accounts  with 
him  ;  but  at  the  same  time  Dr.  Cooke  reserved  to  himself  the  right  to  offer 
himself  again  as  a  candidate  for  the  directorship  on  some  future  occasion. 
(Hear.)  It  was  now  two  vears  since  the  new  management  of  this  bank  begin, 
and  it  behoved  them  to  inquire  how  far  its  condition  had  been  ameliorated 
since  that  period,  and  by  that  change.  The  board  had  devoted  as  it  were 
the  last  two  years  to  the  correction  of  the  errors  into  which  the  former 
management  had  fallen  in  the  first  year,  and  he  was  happy  to  sar  they  had 
succeeded  in  accomplishing  what  they  desired.  In  the  first  pfaee,  there 
had  been  a  large  diminution  of  the  expenditure  without  materially 
diminishing  the  business,  and  although  they  had  closed  the  branches,  and 
reduced  the  expenditure  from  what  it  formerly  stood  at,  namely,  sometbiog 
like  £20,000  to  little  more  than  £4,000  or  £5,000,  still  the  deposits  were 
not  materially  reduced ;  and  he  might  hero  state,  that  the  character  of 
their  accounts  had  been  wonderfully  improved.  The  best  corroboration  of 
that  fact  was,  that  whereas  the  amount  of  bad  debts  in  the  first  year's  tiwi- 
sactions  amounted  to  nearly  £40,000,  the  bad  debts  incurred  by  Mr.  Terry 
in  two  years,  including  in  that  period  the  great  panic  of  1857,  was  onl^ 
£1,500  ;  and  he — (the  chairman) — would  only  deceive  the  shareholders  if 
he  said  they  could  expect  to  escape  with  a  less  loss  than  that.  (Applause.) 
On  a  former  occasion  he  had  saia  that  he  would  allow  Mr.  Terry  £1,000 
a-^ear  for  bad  debts ;  but  when  he  expressed  that  opinion,  he  did  not  an- 
ticipate the  great  panic  of  1857.  But,  taking  that  panic  into  consideration, 
he  thought  it  was  highly  creditable  to  Mr.  Terry,  and,  he  hoped  he  might 
add,  it  reflected  some  credit  on  the  directors  also,  that  so  smiul  an  amount 
should  cover  their  losses.  (Applause.)  The  bad  debts  of  the  West-end 
branch  had  been  moderate,  being  between  £300  and  £400.  The  tolal 
amount  of  bad  debts  made  at  the  Brighton  branch  for  the  three  years  froB 
its  commencement  was  between  £700  and  £800 ;  and  that  branch,  as  gen* 
tlemen  were  aware,  was  now  closed.  But,  in  iustioe  to  Mr.  Fabian,  be 
must  observe  that,  taking  into  consideration  the  fact  that  the  Brighton 
branch  was  opened  on  the  very  day  of  the  failure  of  the  Royal  Britiih 
Bank,  that  he  had  strange  people  to  deal  with,  and  that  he  was  thos  placed 
in  a  position  of  great  diffioulty  (for  all  people  badly  ciroumstaneed  were 
sure  to  come  to  a  new  bank  to  see  what  the  managers  were  made  of) ; 
taking  these  matters  into  caloulatbn,  he,  thought  it  was  not  discreditable 
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to  Mr.  Fftbian  that  in  three  years  the  losses  bj  bad  debts  should  have  been 
less  than  £750.  The  directors  had  shown  from  time  to  time  in  their  balance* 
sheets  the  large  amount  due  on  past-due  bills,  and  that  account  had  been 
carried  forward  in  the  hope  that  the  money  would  be  realised,  but 
safficient  time  having  elapsed  to  enable  the  directors  to  form  an 
opinion,  and  to  have  obtamed  payment,  if  possible,  thev  had  thought 
it  right  to  write  off  all  that  could  not  be  realised,  and  that  amount 
woald  be  seen  in  the  balance-sheet.  The  board  had  been  disap- 
pointed in  realising  one  or  two  items ;  they  had  held  a  ship,  which  was 
valued  by  competent  judges  at  £4,500,  which  they  had  taken  as  security 
for  a  debt  of  £3,750  ;  but  when  they  came  to  realise — they  would  never 
toQch  another  ship  as  long  as  they  lived — they  found  there  were  the  most 
unheard-of  claims  upon  the  vessel,  such  as  those  for  four  years*  wages, 
whieh  the  valuators  had  never  taken  into  account.  The  consequence  was 
that  they  became  involved  in  a  law-suit,  and  when  the  case  was  brought 
Wore  a  jury,  six  were  in  favour  of  this  association  and  six  aeainst  them, 
and,  therefore,  the  jury  were  discharged.  The  board  thought  it  better, 
kicking  to  all  the  circumstances,  and  seeing  that  they  would  be  placed  in 
the  Admiralty  Court,  to  compromise  the  affair  on  receiving  £2,000, 
leaving  a  loss  of  £2,000.  But  the  transaction  did  not  originate  in  Mr. 
Terry's  time.  Every  bad  debt  was  now  written  off,  and  the  directors 
now  saw  an  exact  statement  of  their  available  money  or  assets ;  and  for  the 
fatore  thev  would  be  able,  without  any  difficulty  or  drawback,  to  form  an 
opinion  whether  the  bank  paid  or  not.  So  far,  then,  as  to  the  bad  debts. 
Xov,  as  to  the  expenditure ;  he  had  led  the  shareholders  to  expect  that 
thev  might  let  off  (and  probably  would  succeed  in  doing  so)  a  portion  of 
the  West-end  branch,  and  a  large  portion  of  the  premises  in  Gannon-street, 
&od  letting  off  the  Brighton  brancn,  and  in  this  they  had  succeeded  as  he 
had  predicated.  They  had  absolutely  gone  as  far  in  the  way  of  reduction 
of  expenditure  as  they  could  hope  for.  The  expenditure  had  been  reduced 
to  £4,100  per  annum,  including  everything,  and  below  that  they  could  not 
go ;  he  hoped,  indeed,  that  the  expenditure  would  be  increased  by  the 
directors'  fees  at  a  future  time,  and  when  he  said  this  he  said  it  guaraedly, 
because  be  thought  that  the  profits  next  year  would  be  sufficient  to  realise 
a  dividend  (Hear,  hear.)  He  might,  perhaps,  be  too  sanguine  in  his  expec- 
tations, bat  Mr.  Terry  believed  that  such  would  be  the  case.  If  so,  they 
would  then  have  to  consider  if  they  earned  sufficient  to  pay  a  dividendf, 
liow  they  should  dispose  of  the  money ;  and  he  was  of  opinion  that  they 
should  take  a  part  for  themselves,  and  devote  a  portion  to  the  making  up 
pAst  losses  (Hear,  hear.)  There  was  this  to  be  considered,  that  while  the 
expenditure  was  reduced  to  the  £4,100  a  year,  they  had  the  power  to  do  a 
much  larger  business,  without  any  increase  of  expenditure.  He  had  no 
hesitation  in  saying  they  could  do  five  or  six  times  more  business  with  the 
aid  of  five  or  six  clerks.  He  thought  they  had  now  seen  the  worst,  and 
that  better  times  were  coming.  (Applause.)  Under  Mr.  Terry's  manage- 
ment the  profits  had  alwavs  been  larger  than  the  expenditure.  Their  law 
expenses  also  were  greatly  reduced  ;  for  two  years,  he  was  informed  by 
their  solicitor  that  morning,  they  would  not  amount  to  £50.  There  was, 
however,  a  bill  amounting  to  some  hundreds  of  pounds  due  to  the  solicitor 
on  old  outstanding  matters,  the  particulars  of  which  they  had  not  been  able 
to  obtain  at  present.  But  it  was  clear  that  when  there  was  a  good  manage- 
ment there  was  a  diminution  of  law  expenses.  Then  with  regard  to  the  West- 
end  branch,  the  rental  of  which  was  £430,  they  had  succeeded  in  letting 
off  to  the  extent  of  £300,  leaving  only  £130  rent  (of  course  with  taxes),  so 
that  this  would  bo  a  source  of  profit.     He  was  himself  one  of  those  who  at 
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Christmas  last  thought  it  woald  bo  desirable  to  close  this  branchy  but  Mr. 
Terry  thought  it  would  be  unwise  to  do  so,  because  he  held  it  might  be 
made  a  source  of  profit  and  connection.  That  branch  was  under  the 
management  of  Mr.  Sykes,  and  they  had  had  much  to  contend  again§t. 
The  bank  had  been  abused  and  vilified,  and  the  result  was,  at  one  time, 
that  they  could  not  get  the  best  class  paper  to  deal  with.  (Hear.)  But  the 
directors  laid  down  the  rule  that  it  was  better  to  have  nothing  to  do  at  all 
than  have  to  do  with  doubtful  paper.  (Loud  applause.)  The  directors,  he 
could  assure  the  meeting,  had  hs^i  no  easy  task  to  accomplish  during  the 
last  two  years,  but  he  hoped  the  shareholders  would  agree  with  him,  that 
while  the  ship  had  been  launched  in  stormy  times,  and  great  mistakes  had 
been  committed,  the  directors  had  stuck  to  the  ship  noblVi  and  given  their 
untiring  energies  to  correct  those  errors,  and  to  bring  the  ship  into  still 
waters.  To  effect  these  objects  the  directors  had  made  great  sacrifice  of 
personal  feelings,  but  they  had  never  sacrificed  their  honour  or  integrity. 
(Loud  cheers.)  If  mistakes  were  made  or  losses  incurred,  they  had 
honestly  told  the  shareholders  so.  They,  however,  had  been  hi^pily  sup- 
ported by  the  confidence  and  good  feelmg  of  the  proprietary.  He  trusted 
that  all  the  ill  feeling  had  vanished,  and  concluded  by  moving  the  reception 
and  adoption  of  the  report  of  the  directors. 

Mr.  Cuthbert  seconded  the  motion,  and  alluded  to  the  adverse  circum- 
Btances  which  this  bank  had  had  to  contend  with,  and  the  difiiculties  it  had 
encountered  from  the  calumnies  and  libellous  aspersions  of  certain  parties. 

The  question  was  put,  and  carried  unanimously. 

Major  Mulkem,  a  retiring  director,  was  re-elected,  as  were  the  auditors, 
Messrs.  Wm.  Gk>uld  and  Wm.  Hop  wood. 

A  special  vote  of  thanks  was  voted  to  the  manager,  Mr.  Terry,  who 
briefly  acknowledged  the  compliment. 

A  similar  vote  was  given  to  the  chairman  and  directors,  to  which  the 
chairman  and  Mr.  Deputy  Bower  severally  replied. 

A  vote  of  the  same  character  was  passed  to  the  auditors,  to  which  Mr. 
Hopwood  replied,  and  the  meeting  separated. 

The  proceedings  were  marked  by  tne  display  of  the  best  possible  feeling 
on  the  part  of  the  meeting. 


THE  BANK  OF  MANCHESTER. 

At  a  meeting  of  the  Bank  of  Manchester,  on  tbe  29th  July,  Mr.  Stell  in 
the  chair,  a  dividend  was  declared  at  the  rate  of  10  per  cent,  per  annoiD 
for  the  past  half-^ear.  The  chairman  stated  that  the  intention  to  register 
under  limited  liability  had  been  formally  notified  to  the  customers  on  the 
6th  June,  and  that  since  that  date  the  deposits  of  the  bank  had  increased. 
He  did  not  intend  to  convey  that  this  was  a  consequence  of  the  change, 
but  simplv  cited  it  as  a  satisfactory  proof  that  the  effect  had  not  beki 
prejadioiaL 


WHITEHAVEN  JOINT-STOCK  BANKING  COMPANY. 

Thb  shareholders  of  this  bank  held  their  thirtieth  annual  general  meeting 
at  the  bank,  in  Lowther-street,  on  Monday,  the  1st  of  August  current ; 
Mr.  Thomas  Fox  in  the  chair.  Mr.  Cameron,  the  manager,  read  the 
report,  which  was  of  a  very  satisfactoiy  character,  and  recommoided  a 
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dividend  of  15  per  cent,  on  the  paid-np  capital  of  the  bank,  and  a  bonus  of 
105.  per  share,  being  together  equal  to  18^  per  cent.,  the  bank  also  paying 
the  income-tax,  and  canying  a  balance  of  £908  Is,  5d.  to  next  year's 
acjount — the  surplus  fund  remaining  as  formerly  at  £15,000.  Mr.  Thomas 
Jackson,  of  Whitehaven,  was  elected  a  director ;  and  the  chairman  moved 
the  adoption  of  the  report,  which  was  duly  seconded  and  unanimously 
paproved  of.  The  thanks  of  the  meeting  were  cordially  and  unanimously 
voted  to  the  directors  and  managers,  for  their  yaluaole  and  successful 
senioes  daring  the  past  year. 


THE  LONDON  DISCOUNT  COMPANY. 

The  third  ordinary  general  meeting  of  this  company  was  held  on  the 
2Qd  August,  at  the  Condon  Tavern.  Mr.  Scholefield,  M.P.,  occupied  the 
chair,  and  called  on  the  Secretary  to  read  the  advertisement  convening  the 
meetine.  and  the  follovring  report : — 

The  directors  have  the  pleasure  to  annex  the  half-yearly  statement  of 
the  accounts  of  the  company,  made  up  to  the  30th  June.  After  the  pay- 
ment of  current  expenses,  making  provision  for  loss  on  overdue  bills,  and 
the  rebate  of  interest  on  bills  not  mature,  the  available  surplus  amounts  to 
£5,308  OS.  3d.  Cut  of  this  sum  the  directors  recommend  the  payment  of 
a  diyidend  for  the  past  half-year  at  the  rate  of  5  per  cent,  per  annum,  free 
of  income-tax,  which  will  absorb  £4,548  lis,  2(f.,  leaving  a  balance  of 
£759  lU.  Id.  to  be  carried  to  the  next  account.  The  directors  have  to 
state  that  the  loss,  for  which  provision  is  made  in  the  accounts,  arises 
entirely  from  the  forged  bills  discounted  for  J.  Lockhart  Morton,  no  bad 
debt  whatever  having  been  incurred  by  the  ordinary  transactions  of  the 
company.  The  directors  think  that  the  progress  of  the  business  must  be 
eon^idered  as  very  satisfactory,  when  the  accounts  showed  that,  but  for 
this  forgery,  a  net  profit  of  nearly  10  per  cent,  per  annum  has  been 
realised  during  the  past  half-year ;  and  they  feel  that  the  shareholders  will 
participate  in  the  entire  confidence  which  they  entertain  in  the  permanent 
success  of  the  company.  In  accordance  with  the  deed,  three  of  tne  present 
directors  retire  by  rotation,  viz.,  William  Blenkin,  Esq.,  John  Laurie,  Esq., 
and  William  Scholefield,  Esq.,  M.P.,  who,  being  eligible,  offer  themselves 
for  re«election. 

Balance-sheet^  June  30,  1859. 
Dr, 

Capital  account  (De|>osit  of  £5  per  share  on  35,647  shares)    ...  £178,235    0  0 

IXrpositors  and  liabilities  on  bills 1,946,559  17  0 

Creditorfl — For  sundries  £244  5«.,  unclaimed  dividends  £95  ...            339    5  0 

Balance          9,162  19  9 


£2,134,297     1     9 


Cr. 

Cash  at  bankers  £17,960  8«.,  cash  at  office  ;fl46  10«.  6i.        ...  £18,106  18    6 

Exchequer  bills  at  cost  with  interest  to  30th  June        20,330    0    0 

Billg  not  matured     2,025,718  1110 

Balance  due  on  overdue  bills  expected  to  be  paid  in  full         ...  6,773  19    3 
Balance  of  overdue  bills   £12,286  3a.  Ud,   (less  £4,978  be, 

written  off  for  estimated  loss) 7,307  18  11 

Carried  forward       £2,078,237     8    6 
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Loans  on  secnrities ... 

Sundry  debtors         

Office  furniture  and  fixtures 
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Brought  forward    


£2,078,238    8    6 

62,624    1    4 

1,742    1  11 

1,693  10    0 

£2,134,297    1    9 


Prcffit  and  Loss  from  3lst  December,  1858,  to  30th  June,  1859. 


Dr. 

Rent,  salaries,  and  office  expenses 

Directors'  remuneration  to  30th  June      

Amount  written  off  for  estimated  loss  on  oyerdne  bills 
Balance  carried  down         


£2,292  14  11 

500  0    0 

4,978  5   0 

9,162  19    9 

£16,933  19    8 


Rebate  of  interest  on  bills  not  due,  at  2^  per  cent. 
Balance         ••        


£3354  14    6 
5,308    5    3 

X9,162  19    9 


Cr, 
Balance  from  last  half-year  £6,142  Ss.  Id.  (less  £4,548  14«.  2d. 

dividend  declared  at  last  half-yearly  meeting  and  income-tax)      £1,593  14  5 

Balance  of  discount  account          15,323    5  3 

Transfer  fees 17    0  0 

£16,933  19  8 


Balance  brought  down 
Balance  brought  down 


£9,162  19   9 
£5.308    5    3 


The  Chairman  said  it  became  his  duty  then  to  moye  that  the  report  and 
Accounts  be  adopted ;  and  in  doing  so  he  would  occupy  their  time  only  for 
&  minute  or  two,  because  the  report  told  them  every tning  that  he  could  tell 
them.  During  the  last  half-year  there  had  been  nothing  of  any  extraordi- 
nary character,  with  the  exception  of  that  unfortunate  loss  by  John  Lock- 
hart  Morton.  If  it  had  not  been  for  that  they  would  have  made  a  profit  of 
10  per  cent,  by  the  ordinary  business  of  the  company,  and  would  have  had 
a  considerable  sum  to  carry  forward  to  the  next  half-year's  account.  With 
regard  to  Mr.  Lockhart  Morton's  loss  it  was  not  attributable  to  any  negli- 
gence on  the  part  of  the  directors,  or  to  any  want  of  inquiries  being  made 
with  regard  to  Mr.  Morton.  They  made  the  usual  inquiries  about  him,  and 
had  references  to  some  respectable  firms  before  they  had  any  transactions 
with  him.  He  gave  reference  to  some  of  the  most  eminent  men  in  the  City— 
they  applied  to  them,  and  their  answers  were  satisfactorY  to  the  oompany. 
It  was  the  fate  of  public  companies  to  be  liable  to  forgeries,  but  it  wis  not 
the  fate  of  all  companies  to  be  so  largely  in  as  they  were  with  Mr.  Morton. 
With  regard  to  the  manner  in  which  the  directors  had  conducted  the  affairs 
of  the  company  he  would  only  state  that  since  the  1st  of  January  this  yeir 
they  had  had  an  amount  of  bills  maturing  that  reached  upwards  of  six 
miUions  and  a  half,  and  they  had  not  lost  one  farthing ;  nor  had  there 
been  any  orerdue  bills  with  the  exception  of  £400,  and  for  that  they  had 
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ample  Beearity.  (Hear,  hear.)  The  loss  by  Mr.  Morton  would  cause  the 
directors  to  exercise  additional  care ;  and  if  they  were  not  impeded  in  their 
progress  the  succeeding  half-year  he  had  no  doubt,  with  aoditional  care, 
thej  would  be  able  not  only  to  pay  the  same  diyidend  as  they  were  paying 
Dov,  but  would  also  carry  a  large  sum  forward  to  the  following  halt-year. 
(Hear,  hear.) 

Mr.  Harris  seconded  the  motion. 

Mr.  Neal  called  the  attention  of  the  chairman  to  the  amount  written  off 
for  OTerdue  bills,  and  asked  whether  the  amount  of  loss  estimated  by  the 
directors  was  sufficient  to  cover  the  actual  loss  sustained  beyond  Mr, 
Morton's. 

Hie  Chairman  said  it  was  their  custom  to  estimate  the  probable  losses 
liberaUy,  and  in  proof  of  it  he  would  state  that  during  the  previous  half- 
year  their  estimate  of  bad  debts  had  been  too  high,  and  they  had  been  able 
to  bring  back  into  the  concern  between  £700  and  £800,  which  they  had 
considered  as  bad. 

The  motion  was  carried  unanimously. 

The  Chairman  then  moved  that  a  dividend  be  declared  on  the  paid-up 
capital  for  the  last  half-year  at  the  rate  of  5  per  cent,  per  annum,  free  of 
income-tax. 

Mr.  Neal  said  he  had  much  pleasure  in  seconding  the  motion,  particularly 
after  the  explanation  of  the  chairman,  and  he  congratulated  the  directors 
and  the  meeting  on  the  balance-sheet  the  affairs  of  the  company  enabled 
them  to  produce* 

Hie  resolation  was  carried. 

The  retiring  directors  were  then  re-elected,  and  the  Chairman,  inretnm- 
hf,  thanks,  said  they  had  used,  and  would  continue  to  use,  their  best 
exertions  for  the  benefit  of  the  company,  as  the  directors  had  no  interest 
^rt  from  the  shareholders. 

The  auditor  was  re-elected,  and  a  sum  of  50  guineas  for  his  services  was 
voted  to  him. 

A  vote  of  thanks  to,  and  confidence  in,  the  directors  was  passed  unani- 
mously, and  a  vote  of  thanks  having  been  given  to  the  officers  of  the  com- 
pany, the  proceedings  terminated. 


ENGLISH,  SCOTTISH.  AND  AUSTRALIAN  CHAETEBBD  BANK. 

Thb  ordinary  half-yearly  general  meeting  of  the  above  bank  was  held  on 
the  3rd  August,  at  their  offices,  73,  Comhill,  to  receive  the  report  of  the 
directors  and  declare  a  dividend.  Mr.  J.  B.  Bobertson,  the  cnairman  of 
the  bank,  ooonpied  the  chair. 

The  Secretary  read  the  following  report  and  statement  of  accounts : — 
^  The  directors  refer  to  the  accompanying  statement  of  the  assets  and 
liabilities  of  the  bank,  and  of  the  profit  and  loss  account,  showing  a  balance 
of  X16,309  15«.  1 1<I.,  after  payment  of  all  expenses,  and  writing  off  the  loss 
on  overdue  bills,  as  estimated  by  the  managers.  As  regards  the  outstanding 
obligations  held  here,  mentioned  in  the  last  report,  the  directors  have 
unabated  confidence  in  the  result  of  the  proceedings  for  the  recovery  of  the 
amount.  The  proprietors  will  observe,  by  comparing  the  present  with  pre- 
ceding accounts,  that  the  operations  of  the  bank  are  extending,  and  that 
the  ()rofit  on  the  transactions  of  the  past  half-year  exceeds  that  of  the 
pre?ious  six  months.  The  amount  of  profit  now  available  would  have 
aUowed  a  higher  rate  of  dividend  than  on  the  last  occasion.  The  directors^ 
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howerer,  think  the  more  pradent  course  will  be  to  inerease  the  reserted 
fund,  and  they  therefore  reoommend  the  following  appropriation  :— 

To  the  payment  of  a  dividend  at  the  rate  of  4  per  cent,  per 

annum,  free  of  income-tax        £10,000    0    0 

Towardft  the  reduction  of  the  amonnt  at  debit  of — 

Preliminary  expenses 500    0    0 

Bank  premises  and  furniture  accounts        1,000    0    0 

Leaving        4,809  15  U 
to  be  added  to  the  reserved  fund,  which  will  then  amount  to  £12^770. 

LlABILITUES. 

Paid-up  capital         £500,000    0  0 

Deposits         518,639    3  I*) 

Bills  payable  and  other  liabilities 98,652  14    1 

Circulation - 84,288    0   0 

Reserved  fund  8,960    6    3 

Amount  carried  to  profit  and  loss  account         27,307  \^    3 

£1,232,848    3    4 


ASBBTB. 

Bills  receivable  (including  the  estimated  value  of  those  overdue), 

loans  on  security,  cash  at  bankers,  &c.       £944,61^  5  10 

Specie  and  bullion 214,145  8  3 

Bank  premises  and  furniture         ... 67,506  3  2 

Preliminary  expenses          6,580  6  1 

£1,232348  3  4 


Prqfit  and  Loss  Account, 

Current  expenses  in  Melbourne,  Sydney,  and  nib-branches  ...       £8^347    1  10 
Current  expenses  in  London,  including  directors'  remuneration 

and  income-tax 2,651    1    6 

£ia,998    3    4 
Balance         16,309  15  U 

£27,307  19   3 

Amount  brought  down        £27,307  19   3 

The  Ohairman  then  moved  that  the  report  and  statement  of  aeooonts  be 
received  and  approved,  and  that  a  dividend  at  the  rate  of  4  per  cent  jper 
annum  on  the  paid-up  capital  of  the  company  be  payable  oa  and  amr 
Monday  next. 

Mr.  Borrodaile,  a  director,  seconded  the  motion. 

The  Ohairman  said,  in  reference  to  the  present  report,  althon^  the 
amount  brought  down  to  balance-sheet  was  not  large,  it  waa  £2,000  Dor« 
tiian  the  previous  half-year,  that  was,  £2,000  more  than  the  one  preeeding 
it ;  and  last  year  it  was  more  than  £5,000  over  the  year  before,  ao  thst 
there  had  been  a  steady  and  gradual  increase  in  their  progreas.  Hie  M 
step  to  lending  money  was  to  get  it.  They  had  been  very  snooeaafdl  i& 
doing  so,  and  nad  lent  it  to  the  best  advantage  they  could.  There  was  one 
thing  he  wished  to  call  their  particular  attention  to,  and  that  waa,  thatths 
aooounta  wore  signed  by  only  one  auditor  instead  of  two.  The  reason  of 
that  was  that  Mr.  Bead,  one  of  the  auditors,  objected  to  the  diieoUm  not 
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poitiiig  down  orerdoe  bills  drawn  on  the  Boyal  Miul  Steam  Company,  to 
the  amount  of  £1 1,O00  (which  they  denied  their  liability  to  pay),  as  a  bad 
debt.  He  had  held  a  conversation  with  Mr.  Bead,  and  regretted  that  the 
board  was  unable  to  take  his  yiew  of  the  question,  and  alter  their  report. 
He  bad  requested  Mr.  Bead  to  be  present  on  this  occasion,  and  give  his 
reason  for  refusing  to  sign  the  report  as  auditor,  but  he  preferred  writing 
a  letter,  whidi  the  secretary  would  read. 

Mr.  Moules,  the  secretary,  then  read  the  letter,  which  stated  that  Mr. 
Bead  declined  signing  the  report  because  the  amount  of  overdue  bills  in  the 
colony  and  the  £11, 000  worth  of  bills  on  the  Boyal  Mail  Company  had  not 
been  mentioned  in  the  directors'  report.  The  letter  concluded  by  Mr.  Bead 
tendering  his  resignation  as  auditor. 

The  Chairman  said  they  would  perceive  Mr.  Bead's  objection  was  to  their 
not  patting  into  their  report  the  £11,000  due  from  the  Boyal  Mail  Steam 
Company.  ^  The  directors  had  stated  to  Mr.  Bead  that  they  had  unabat«d 
eonfidence  in  the  success  of  the  steps  they  were  taking  to  recover  the 
whole  of  this  money  from  that  company.  Circumstances  had  come  to  their 
Iniowiedge  lately  which  had  given  tnem  increased  confidence  in  it,  and  there* 
fore  the  directors  did  not  feel  justified  in  placing  these  bills  down  as  bad. 

Mr.  Cazenove  (the  other  auditor)  said  the  chairman  had  correctly  stated 
Mr.  Read's  views,  and  in  the  last  report  they  had  agreed  that  they  should 
take  the  whole  amount  of  bills  overdue  m  the  colony,  as  well  as  the 
£11,000  here,  on  the  representation  of  the  officers  of  the  company,  and  not 
set  them  down  as  bad  until  they  found  they  actually  were  so.  He  thought 
this  was  sufficient  authority  for  the  auditors  to  take  upon  themselves,  and 
thej  had  no  right  to  force  the  directors  to  alter  their  statement.  £e  and 
Mr.  Bead  had  looked  over  the  whole  of  the  accounts,  and  had  compared 
them  with  the  vouchers,  and  he  considered  himself  bound  to  sign  the 
Aceounts.  He  vras  exceedingly  sorry  that  he  had  differed  firom  his  colleague, 
who  was  probably  a  better  authority  than  himself ;  and  as  he  had  sent  in  his 
resignation,  he  (Mr.  Cazenove)  thought  the  shareholders  at  the  next  general 
meeting  had  better  have  new  auditors  altogether. 

The  Chairman  defended  the  oourse  the  £rectors  had  taken,  and  said  that 
even  though  they  lost  the  whole  of  their  bills,  they  had  still  enough  money 
to  pay  the  present  dividend.  He  therefore  thousht  they  ought  not  to  show 
the  white  feather,  more  particularly  when  their  legal  adviser  assured  them 
that  they  had  not  only  a  moral  but  a  good  legal  claim  to  recover  the 
amount. 

Mr.  M*Doueal  asked  what  was  the  meaning  of  these  bills  P  He  had 
ne?er  heard  m  them  before. 

The  Chairman  said  they  were  bills  drawn  by  the  European  and  Austra- 
lian Company  on  the  Boyal  Mail  Company,  and  were  not  honoured  in  this 
coontry.  The  former  xsompany  carried  on  business  in  Australia,  but  was  a 
joint  company  with  the  Boyal  Mail  in  this  country. 

Mr.  M'Doogal  said  he  was  very  sorry  to  hear  it,  because  he  was  a  share- 
holder in  the  Boyal  Mail  Company.  There  was  no  partnership  between 
the  companies. 

Mr.  Wilson,  as  the  proposer  of  Mr.  Bead  as  an  auditor  of  the  company, 
regretted  Uiat  he  had  exceeded  his  duty,  and  placed  himself  in  the  position 
of  a  director.  He  was  not  as^ed  to  sign  the  report  of  the  directors,  but  to 
sign  for  the  aoouraoy  of  the  accounts,  and  he  might  have  made  his .  own 
report  on  them.    He  hoped  Mr.  Caaenove  would  not  resign  his  office. 

The  motion  was  carried  unanimously. 

The  meeting;  was  then  made  special,  when  the  Chairman  moved  that 
clanse  56  of  the  deed  of  set^ment  be  repealed,  and  that  a  clause  to  the 
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foUawlng  dfect  should  be  sabatituted  for  it :— lluMb  at  the  fixst  ordinaiy 
jneeting  "vrbiph  shall  be  held  m  the  year  1860,  and  at  the  first  ordinarj 
meeting  which  sball  be  he}d  in  every  succeeding  year,  shareholders  duly 
oualified  aocordinff  to  the  proyisions  hereinbefore  contained  shall  be  elected 
airectors  in  the  place  of  those  who  shall  then  retire  from  office,  bat  that 
the  whole  of  the  retiring  directors  shall  be  immediately  eligible  for  re* 
election,  and  the  retiring  directors  shall  be  deemed  to  be  desirous  of  being 
re-elected  unless  ^ey  shall  have  given  to  the  secretarv  notice  in  writing  of 
»  coptrary  intention  at  least  14  days  before  the  day  ot  election. 

Af^r  some  discussion  the  motion  was  carried. 

Vptes  of  thanks  and  confidence  were  then  passed  to  Mr.  Jackson,  the 
inspector;  Messrs.  Welsh  and  Toung,  the  managers  of  the  colonial 
brai^QhoSt  ftx^i  to  the  ch^rman  and  directors,  and  the  proceedings  termi- 
m^ed. 


LONDON  AND  COUNTY  BANK. 

Tbb  ordinary  half-yearly  general  meeting  of  the  shareholders  of  this  bank 
was  held  on  the  4th  August  at  the  London  Tavern.  Mr.  W.  Nicol,  M^^ 
the  chairman  of  the  directors,  occupied  the  chair. 

The  Secretary  read  the  following  report  and  statement  of  accounts : — 
The  directors  have  the  pleasure  to  lay  before  the  proprietors  the  annexed 
statement  of  the  affairs  or  the  bank  on  the  30th  of  June  last,  showing  that, 
after  making  provision  for  bad  and  doubtful  debts,  interest  to  cuatomen, 
and  current  expenses,  as  well  as  for  half-yearly  dividend,  there  will  remaia 
a  surplus  of  £629  14*.  lOrf.  to  be  carried  forward  to  profit  and  loss  new 
account.  Tour  directors  have,  accordingly^  declared  the  dividend,  usual 
at  thi^  period  of  the  year,  of  5  per  cent.,  free  of  income-tax,  for  the  months 
ending;  the  30th  of  June  last.  Since  the  annual  meeting  in  February  last, 
your  airectors  have  taken  over  the  business  and  prembes  of  the  Western 
Pank  of  London,  in  Hanover  Square,  the  transfer  thereof  having  bea 
effected  on  ihe  2nd  of  May  last.  Every  confidence  is  entertained  that  this 
will  prove  to  be  a  satisfactory  and  advantageous  arrangement. 

Balance  STieet^  June  ZOtJu 
Dr, 

Papit4paidup         ..»        £500,000    0   0 

Reserved  ftind  105,000    0   0 

Amount  due  by  the  bank  for  customers'  balances,  ftc.            ...  4,619,898    1   5 
Profit  and  loss  balance  brought  firom  last  account,  and  gross 
profit  for  the  haifoyear,  after  making  provimon  for  bad  and 
donbtfoldsbU       101^1    4  7 

£5,325,518    60 

Cr.  ■ 

Gash  on  hand,  i^t  head  office  and  branAhes.  and  cash  placed  at 

call  and  at  notice  ..:        ...        £1,3801,764    1    8 

Investments  in  Oovemment  and  gparanteed  stocks,  and  other 

stocks  and  securities       680,981  13   * 

Discounted  Mils,  notes,  and  temporanr  advanoes  to  customem 

in  town  and  eountsy,  and  by  advances  to  oustomera  on 

special  securities  ... 3,240^03  1^  ^ 

(ilfu^a^  fprwaf d       «„        ,..£5^02,5^  XX   6 
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Broaght  forward      ...     .   ...£d,202,M^  11  6 

Freehold  premises  in  Lombard-street  and  Nicholas-lane,  free- 
Iiold  and  leasehold  property  at  the  branches,  with  fixtorea 

and  fittings           59.394    1  8 

Interest  paid  to  cnstomers 19,155    3  2 

Salaries  ahd  all  other  expenses  at  head  office  and  Tranches, 

bclading  inoome-taic ...        ...       44,414  10  1 

£5,825.513    6  6 


Profit  and  Loss  Accounts 

Interest  paid  to  customers £19,165    3  8 

Expenses,  as  above 44,414  10  1 

Rebate  on  billft  not  dae,  carried  to  profit  and  loss  new  account  6,459  16  6 

Diridend  of  6  p^r  cent,  for  the  half-year 25,000    0  0 

Bdano6  carried  forward  to  profit  and  loss  new  accotint         ...  6,291  14  10 

£101,321     4  7 


Balance  brought  forward  from  last  account        ..*        £1,165  17  11 

Groits  profit  for  the  half-year,  after  making  provision  for  bad 

tod  doubtful  debts           100,155  6    8 

£101,321  4    7 


The  Ohairman  then  said  it  was  his  duty  to  move  the  adoction  of  the 
report  and  the  accounts  appended  to  it.  Previous  to  doing  so  ne  would  go 
through  the  items  of  the  accounts  and  explain  where  any  difference 
occurred.  The  two  first  items  in  the  accounts — the  paid-up  capital  and  the 
reserred  fond — ^were  the  same  as  last  half-year.  The  amount  due  by  the 
bank  for  customers'  balances,  &c.,  was  higher  than  ever  it  had  been  at  any 
preTious  period.  The  gross  profits  of  the  bank  amounted  to  £3,500  mora 
than  they  did  in  the  previous  half-year.  (Hear,  hear.)  The  cash  in  hand 
and  at  call  was  mucn  the  same  as  the  last  half-year*  The  discounted 
bills,  notes,  and  temporary  advances  to  customers  were  considerably 
greater  than  at  any  former  period,  there  being  an  increase  of  £370,000. 
this  was  the  best  way  in  which  they  could  invest  their  funds ;  and  he 
believed  that  every  one  of  their  securities  were  worth  20#.  in  the  pound. 
The  advances  to  customers  on  special  securities  were  larger  than  last  half- 
year  ;  but  that  was  increased  only  by  a  transfer,  advisedly  effected  from 
other  accounts.  The  value  of  the  freehold  premises.  &c.,  was  much  the 
same  as  last  half-^ear ;  hut  they  had  purchased  the  freehold  of  two  houses 
in  Nicholas-lane  for  the  improvement  of  their  premises,  and  that  would  be 
completed  at  a  rery  small  expense.  The  interest  to  customers  was  the 
fame  as  nsoal.  With  regard  to  the  expenses,  they  were  somewhat  increased 
in  consequence  of  taking  the  business  of  the  Western  Bank  of  London  in 
Hanover-square,  and  o&er  arrangements  at  Basingstoke  and  Kingston. 
Those  expenses,  however,  did  not  exceed  £1,000.  The  dividend  was  the 
Bame  aa  usual,  and  they  could  honestly  pay  the  proprietors  5  per  cent,  for 
the  half-year.  It  might  be  expected  that  he  should  say  something  about  the 
Western  Bank  of  London.  They  had  taken  all  the  customers  from  that 
bank  whose  balances  were  on  the  right  side,  and  he  mieht  say  the  most  of 
them  had  eontinued  their  accounts  with  them.  (Hear,  hear.)  The 
directors  had  taken  advantage  of  circumstances  to  secure  tiie  services  of 
ooe  of  the  directors  of  the  "Astern  Bank  of  London.  Mr,  Edward  Higgins 
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was  a  gentleman  well  known  in  the  city,  and  was  a  Terr  excelleat  basinet 
man,  and  the  direotora  had  been  but  too  happy  to  glTe  him  a  seat  at  their 
board.  One  of  their  directors,  Mr.  Springate,  from  old  age  and  Hiring  at 
too  great  a  distance  from  town  to  attend  to  the  bnsinees  of  the  bank, 
had  resigned  his  seat  as  a  director,  and  they  had  elected  in  his  place 
Mr.  Fleming,  a  gentleman  connected  with  an  old  mercantile  firm,  and  who, 
having  extensive  connections  in  the  City,  was  a  man  well  qualified  to  be  a 
director.  'Ihej  had  had  to  do  with  Ireland  again  since  the  last  meeting. 
After  the  judgment  that  had  been  giyen  in  the  Encumbered  Estates  Court 
he  did  not  beUeve  that  the  manager  of  the  Tipperary  Bank  would  have 
yentured  to  go  further  in  the  matter,  but  it  appeared  to  him  that  the  Irish 
were  very  pugnacious,  and  fond  of  litigation,  and  therefore  the  manager  of 
that  bank  had  thought  proper  to  appeal  against  the  decision  of  the  judge 
of  the  Encumbered  Estates  Court.  He  accordingly  ^mealed  to  the  High 
Court  of  Chancery,  and  the  Irish  Lord  Chancellor,  after  oonsnlting  his 
colleague.  Lord  Justice  Blackbume,  not  only  dismissed  the  petition,  but 
dismissed  it  with  costs.  (Hear,  hear.)  The  claims  on  this  bank  were 
almost  entirely  settled,  but  there  was  a  Mr.  Aird,  a  relative  of  Sadleir's, 
who  had  attached  a  portion  of  their  money,  but  he  would  be  unable  to 
fiupport  his  claim,  and  the  directors  were  quite  confident  that  he  would 
lose  it,  as  it  was  based  upon  precisely  the  same  grounds  as  the  other.  They 
were  now  bankers  to  24,000  customers,  some  of  whom  were  small  and  livei 
in  the  country,  but  all  their  accounts  were  satisfactory.    (Hear.) 

In  reply  to  a  question  from  a  shareholder, 

The  Chairman  said  they  did  not  allow  any  of  the  managers  of  their 
branches  to  enter  into  any  business  that  would  at  all  interfere  with  their 
duties  in  the  banks  or  the  interests  of  the  shareholders,  and  he  was  not 
aware  of  a  single  instance  in  which  such  a  charge  could  be  made. 

The  motion  was  seconded  by  Mr.  Jones,  and  carried  unanimously. 

A  vote  of  thanks  to,  and  confidence  in,  the  directors  haying  been  paned, 
the  meeting  was  made  special,  for  the  purpose  of  oonfirming  resoludoas 
passed  at  an  extraordinary  meeting  held  at  the  bank  on  the  23rd  of  June, 
1859,  authorising  certain  alterations  in  their  deed  of  settlement 

The  Solicitor  haying  explained  the  nature  of  the  alteration  proposed. 

The  Chairman  moved  that  the  resolutions  adopted  at  the  meetmg  on  tiie 
23rd  of  June  be  confirmed. 

Mr.  Blyth  having  seconded  the  motion,  it  was  carried  ananimously. 

A  yote  of  thanu  was  then  cordially  passed  to  the  ohaiiman,  and  th6 
proceedings  terminated. 


BANK  OP  AUSTRALASIA. 
Thb  half-yearly  meeting  of  the  proprietors  was  held  on  the  15tfa  August  it 
the  office  of  the  corporation,  No.  4,  Threadneedle-street ;  Mr.  T.  W.  Hen- 
derson in  the  chair. 

The  Secretary  (Mr.  W.  Milliken)  read  the  following  report  of  tte 
directors : — 

During  the  period  which  has  elansed  since  the  directors  met  the 
proprietors,  at  the  annual  general  meeting  in  March,  nothinc  bu 
occurred  to  affect  the  interests  of  the  bank,  either  at  home  or  m  ths 
colonies,  of  sufficient  importance  to  require  special  notice  on  the  pretent 
occasion.  The  directors  haye.  therefore,  merely  to  report  that  the  bank 
continues  to  maintain  its  position,  and  that  the  business  is  oondooted  oo  a 
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Bound  and  legitimate  basis.  The  latest  advices  represent  the  monetary  and 
commercial  relations  in  Australia  to  be  steady  and  regular,  though  ratlier 
inactive ;  but  the  late  improvement  in  the  price  of  wool  at  home  oannot 
fail  to  exercise  a  beneficial  influence  on  the  markets  in  Australia.  The 
proprietors  are  aware  that  accounts  are  not  exhibited  at  half-yearly 
meetings ;  but  the  direi^tors  have  the  pleasure  to  intimate  their  intention 
of  declaring  the  dividend  and  bonus,  payable  next  October,  at  the 
existing  rate  of  20  per  gent,  per  annum,  free  of  iucome-tax.  At  the  same 
time  they  consider  it  right  to  state  to  the  proprietors  that  the  extension  of 
bdnking  institutions  in  the  Australian  colonies,  and  the  oonsequent  couipe- 
tiiioQ  in  the  terms  of  business,  as  well  as  the  continuance  of  the  practice  of 
allovring  interest  on  deposits,  have  already  produced  a  diminution  in  the 
prufits  of  the  current  year,  and  n\ust  ueoessarily  affect  the  future  rates  of 
dividend. 

The  Ghairmai).  on  rising  to  move  the  adoption  of  the  report,  said  the 
proprietors  would  remember  that  at  the  last  annual  meeting  a  discussion 
arose  as  to  the  most  convenient  time  for  holding  the  half-yearly  meeting. 
The  discuaaion  was  cou^nenced  in  consequence  of  the  annual  meeting  being 
then  held  for  the  first  time  in  March  instead  of  June.     The  conversation 
which  occurred  led  to  no  definite  arrangement  at  the  time,  the  matter  being 
left  in  the  hands  of  the  directors.  When  they  came  to  consider  the  subject, 
they  felt  that  six  months  after  March,  namely,  September,  would  be  an 
incoDvenient  period,  as  very  many  of  the  shareholders  would  probably  be 
oat  of  town,  and  they  arrived  at  the  conclusion  that  it  would  be  best  to 
bold  the  meeting  in  August.    The  directors,  he  might  ^dd,  had  no  prefer- 
ence for  any  particular  period,  and  if  the  shareholders  should  express  any 
opinion  on  the  subject  they  would  be  euided  by  it  in  future.    From  the 
report  which  had  just  been  read  it  would  be  observed  that  the  Board  had 
nothing  important  to  communicate  with  regard  to  what  had  occurred  since 
the  last  meeting,  beyond  the  statement  that  all  the  concerns  of  the  bank 
were  progressing  safely  and  satisfactorily.     They  certainly  had  nothing 
adverse  to  communicate,  unless  what  was  said  in  that  portion  of  the  report 
which  prepared  the  proprietors  to  expect  some  diminution  of  dividend  was 
to  be  re^rded  as  admitting  of  that  construction.     With  regard  to  that 
subject,  he  most  ask  the  proprietors  to  take  a  retrospective  glance  at  the 
operations  of  the  bank  during  the  last  five  years.    Ii^  that  period  the 
directors  had  paid  them  the  whole  of  their  capital  back  in  the  shape  of 
dividends.    In  addition  to  that  they  had  accumulated  a  reserve  or  guarantee 
fund  of  £200»000,  which,  he   might  remark,  had  been  very  profitably 
invested ;  they  had  paid  to  the  Qovemment  £50,000  for  income-tax  ;  and 
last,  bat  not  least,  they  had  taken  advantage  of  the  high  tide  of  prosperity 
to  make  ample  provision  in  th»  books  for  all  contingencies  which  seemed 
to  require  prudential  precautions.    Bearing  all  this  in  mind  tJiere  was, 
ke  thou^t,  little  cause  for  apprehension  on  the  part  of  the  proprietors 
^hen  ihey  learnt  that  this  unusual  and  unexampled  prosperity  had  at 
last  found  a  turning  point.      It  must  be  recollected  that  at  the  com- 
mencement  of  the  gold   discoveries  they  had,  comparatively   speaking, 
the  field  of  operations  to  themselves.    Thcv  were  then  realising  large  sums 
»y  the  purchase  of  gold,  and  the  transmission  of  it  for  sale  to  this  country ; 
they  were  enjoying  all  the  advantages  which  flowed  from  the  possession  of 
▼€ry  lar^  deposits,  without  paying  interest  for  them ;  moreover,  the  trading 
community  were  making  large  profits,  and  were  able  to  pay  well  for  dis- 
eounts  and  temporary  accommodation.     All  those  things  led  to  large 
profits,  and  consequently  to  large  dividends.    Now,  however,  circumstances 
Irere  greatly  changed,  and  were  stiLLl  changing.    The  introduction  of  new 
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and  competing  capital  into  the  colonies  had  heen  going  on  daring  the  last 
five  years,  ana  had  led  to  a  reduction  of  profits  to  a  more  natural  Level ;  the 
profit  on  the  sale  of  gold  was  inconsiderable  now  compared  with  what  it 
had  been ;  the  deposits  which  formerly  flowed  into  their  coffers  now  found 
means  of  inyestment  and  remittance  which  at  one  time  did  not  exist;  and  the 
profits  of  the  company  on  exchanges  and  remittances  had  been  very  much 
affected  by  the  active  competition  of  other  banks^  Nevertheless,  afUr  having 
given  the  most  weighty  cobsideration  to  all  these  adverse  circumstances,  he 
ihust  remark  that  the  affairs  of  the  bank  had  proceeded  so  well  during  the 
last  five  years,  the  business  had  been  so  extended,  and  bo  many  new  cod- 
nexions  had  been  formed,  that  the  board  had  the  gratification  of  being^able  to 
state  it  as  their  opinion  that,  with  ordinary  prudent  management,  and  ander 
ordinary  circumstances,  they  would  have  a  right  to  look  forward  to  very 
handsome  dividends  on  their  capital  in  fnture.    (Cheers.)    The  directors 
had  always  regarded  it  as  a  paramount  duty  on  their  part  to  lay  before 
the  proprietors  on  every  occasion  of  that  kind  a  true  and  honest  statement 
with  regard  to  the  position  of  their    affairs.      Acting  in  that  epirit^ 
they  had  thought  it  right  to  prepare  them  for  a  diminution  of  profits. 
But  they  must,  at  the  same  time,  add  that  the  position  of  the  bank  ia 
the  colonies  had  undergone  no  change  for  the  worse,  either  as  re^^ted 
the  bank  itself,  or  as  regarded  its  comparative  position  in  relation  to  other 
banks.    Circumstances  nad,  it  was  true,  led  to  the  slipping  away  from  it 
of  some  of  its  immense  profits ;  but  for  this  they  were  compensated  by  an 
extended  business  of  the  first  class,  which  induced  the  board  to  look  forward 
very  confidently  to  the  future.     (Cheers.)    Before  quitting  this  subject,  he 
would  obseryo  that  it  had  been  the  constant  policy  of  the  directors  to 
equalise  the  diyidends  paid  to  the  shareholders  as  much  as  circomstanoes 
and  the  accounts  of  the'  bank  would  permit,     tn  that  course  the^  had  had 
the  concurrence  and   approbation  of  the  shareholders;   and  it  was  the 
opinion  of  the  board  that  adherence  to  this  policy  had  assisted  in  no  slight 
degree  in  maintaining  the  shares  in  that  steady  and  favourable  poeition  in 
public  estimation  which  they  still  retained.  When  they  came  to  deal  with  soy 
alteration  in  the  dividend,  they  would  still  act  upon  that  policy,  and  would 
endeavour  as  far  as  possible,  taking  an  honest  yiew  of  the  accounts  as  they 
came  before  them*  to  fix  the  diyidend  at  such  an  amount  that  they  might 
fairly  hope  that  they  would  be  enabled  to  continue  it.     (Hear,  Hear.) 
Bemarks  had  on  several  occasions  emanated  from  the  shareholders  on  the 
unfortunate  system  which  had  prevailed  for  some  time  in  the  colonies^ 
under  the  pressure  of  competition,  of  allowing  interest  on  current  balapcei 
and  deposits.    At  the  last  meeting  he  pointed  out  to  the  shareholders  the 
evils  attendant  on  that  system,  not  only  as  respected  the  profits  of  the 
bank — that  evil  was  self^rcvident — but  as  regarded  the  danger  arising  from 
the  accumulation  in  banks ,of  deposits  for yiuch  there  could  not  be  obtained 
any  investment  easily  and  safely  convertibfe.    In  this  view  the  meeting 
expressed  its  concurrence,  and  it  was  satisfactory  to  him  to  be  able  to  state 
that  since  he  enunciated  it  the  same  feeling  had  erown  up  in  the  colonies, 
and  the  very  latest  accounts  received  fVpm  the  colbnies  led  the  board  to 
expect  that  a  movement  would  soon  take  place  there,  having  for  its  object 
the  abandonment  of  what  he  must  call  a  vicious  system.    (Hear,  hear.) 
Even  if  ^he  movement  should  not  lead  to  a  total  abandonment  of  the  system, 
there  was  reason  to  hope  that  the  system  would  be  confined  within  s 
narrow  compass  and  that  the  evils  attendant  on  it  would  be  very  moch  dimi- 
nished.  Should  the  attempt  be  successful  it  would  be  very  advantageous  to 
themselves,  not  only  as  regarded,  the  profits  of  the  bank,  but  as  respected 
the  safety  and  re^iUari^;^  of  their  business.    It  was  a  great  disapj>ointm«^^ 
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to  the  difeeton  thai  ihej  were  notf  yet  able  to  antidunoe  tbat  overland  steam' 
ooauDimieatioa  had  been  placed  on  a  satisfactory  and  regular  footing. 
Tbejliad  always  maintained  that  that  was  a  matter  of  very  great  importance' 
to  the  interests  of  the  company,  not  so  much  as  regarded  the  question  of 
profita — in  his  opinion  such  communication  would  tend  rather  to  diminish 
profits  than  otherwise — but  because  the  attainment  of  the  object  would  fend 
to  diminish  the  risks  of  the  bank,  which  was  of  infinitely  more  importance' 
than  a  sl^ht  diminution  of  the  profits.  (Hear,  hear.)  They  had  reason, 
he  might  remark,  to  think  that  the  failures  which  had  lately  taken  place 
were  owing  to  accidental  and  exceptional  causes ;  and  the  fact  that  the  last 
mail  arriTed  within  one  or  two  days  of  tlie  appointed  time,  encouraged  the' 
board  to  hope  that  they  would  soon  witness  a  very  great  improvement  in 
the  system  of  oommuoication.  The  proprietors  were  aware  that  at  the  half- 
je&rly  meetings  the  board  had  no  accounts  to  submit  to  them.  That 
meeting  formed  no  exception  to  the  rule,  and  he  had  now  only  to  repeat 
that  since  the  last  occasion  on  which  they  aflsembled  the  business  of  the 
company  had  been  going  on  satisfactorily  and  prosperously.  On  previous 
occasions  the  proprietors  had  acknowledged  in  Very  laudatory  terms  the 
services  rendered  to  the  bank  by  their  chief  superintendent  in  the  colonies, 
^.  Falconer.  Since  the  last  meeting,  the  impaired  state  of  his  health  had^ 
compelled  that  eCtltleman  to  return  to  this  countiry,  and  he  was  happy  to 
say  that  Mr.  FsJconer  was  present  among  them  on  that  occasion.  (Cheers.) 
The  board,  of  course,  regretted' the  cause  of  his  return  to  this  country,  but- 
it  would  no  doubt  prove  advantageous  to  the  bank,  by  affording  opportuni- 
ties for  satisfactory  confidential  communications,  which  would  conduce  to 
the  fatoro  administration  of  their  affairs.  He  should  be  happy  to  answer 
aoj  questions,  and  he  now  moved  the  adoption  of  the  report, 

Mr.  Henriques,  a  director,  having  seconded  the  motion, 

Ifr.  Bbinford  expressed  his  satisfaction  at  what  had  fallen  froth  the 
chairman,  and  his  confidence  that  the  management  of  the  c^onipany's  affairs 
in  AQstndia  had'  been'  left  in'  competent'  hands  during  Mr,  Falconer's 
absence. 

The  Chairman  observed  that  Mr.  M* Arthur,  the  deputy- superintendent, 
whose  efficiency  as  a  manager  was  well  known  to  many  of  the  shareholders, 
had  the  management  during  that  period. 

The  report  was  then  adopted  unanimouslv. 

Od  the  motion  of  Mr..  Blanford,  seconded  by  Mr.  Bast^  thanks^  w^i*6' 
vvted  to  the  chairman  and  the  other  directors. 

Similar  acknowledgments  were  nmde  to- Mr.  Falconer  and  the  other 
<}ficerB^f  the  bank  in  Australia,  and  to  the  secretary,  Mr.  Milliken,  and  the 
other  officers  in  London,  after  which  the  meeting  separated. 


BANK  Oy  EGYPT. 

A  fiPBoiAir  general  meeting  of  the  shareholders  of  this  corpor&tion  was  held 
on  the  lOth  Angost  at  the  London  Tavern.  Mr.  W.  Tite,  M.P.,  chairman 
of  the  board  of  directors;  presided. 

The  Secretary  (Mr.  Cheshire)  read  the  following  report  andstatement'of ' 
aoGoaBts : — 

The  directors  regret  that  the  business  of  the  bank  in  the  pasthalf^yest' 
l^as  not  been  so  remunerative'  as  on  former  occasions.  This  is' to  be  attri<i« 
hutedto  the  severer  commercial  crisis^' arising  from  the  state  of  politichi^ 
&isinfijii£u»>p9^  which oreaUj  aieeM<tMM8Mlaow>^itli tbeporttof;  tJb<f 
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Hediterranean  and  the  Adriatio.  These  oiroomstaiioes  appeared  to  the 
direotora  snoh  as  to  render  it  imperative  to  send  ont  instmctionB  to  keep 
the  business  of  the  bank  within  the  narrowest  compass,  and  to  look  to 
secarity  rather  than  profit.  They  are  happy  to  say  that  nothing  requires 
to  be  set  aside  to  meet  bad  debts,  the  sum  appropriated  last  half-year  to 
meet  a  doubtful  debt,  now  likely  to  prove  good,  l^ing  oonsidered  sufficient 
to  cover  all  doubtful  dependencies.  The  course  of  exchange  during  tbe 
last  twelve  months  has  risen  to  an  unprecedented  extent;  and,  in  Mareh, 
the  merchants  and  trading  community  of  Alexandria  decided  upon  altering 
the  piastre  of  account  from  the  Egyptian  to  the  tariff  piastre.  This  altera- 
tion, without  entailiug  any  actual  loss,  has,  nevertheless,  noccMsrilv 
absorbed  a  great  part  of  the  profits  on  the  business  of  the  half-year,  whien 
the  directors  have  every  reason  to  believe  will  speedily  be  recovered.  The 
amount  appearing  to  the  credit  of  profit  and  loss  being  only  £6,101.  the 
directors  do  not  recommend  the  declaration  of  any  dividend,  as  the  usual 
dividend  could  only  be  met  by  encroaching  on  the  reserve  fund. 

Balance  Shbbt,  Bank  or  Eotft,  Junb  30. 

LiabiUHes. 

Capital  paid  up        £250,000    0    0 

Reserve  fund           10,000    0    0 

Bills  payable,  cnrrent  and  other  accounts         S48,884  17    4 

Profit  and  loss,  balance  a«  below  ...        ...        6,101    3  11 

£614,966    I    S 


Assets,  Ifc. 


Cash 


Bills  receivable,  advances  and  other  securities  .. 

Ofiioe  furniture        

Preliminary  expenses 


2>r.                                        PrqfU  and  Loss. 
To  balance  carried  to  next  account        


£30,430    6  S 

580,667    2  6 

888  13  7 

8,000    0  0 


Total ... 


£614,986 

I    3 

£6,101 

3  11 

£6,101 

3  11 

Cr. 


By  net  profits  for  the  last  six  months,  after  providing  for  bad 
and  doubtful  debts,  rebate  of  interest,  current  expenses  in 
London  and  Egypt,  and  directors'  remuneration      

By  balance  of  undivided  profits.  31st  December,  1858, 
£2,933  Ms.  8rf.,  less  income-tax,  &c.,  £642  7«.  llrf. 

J.01!ai.a»  •••  ..•  .,a  •••  „a  ,,. 


£3,809  14   2 

2,291    9    9 

£6,101    3  11 


The  Chairman  said  that  as  the  present  was  a  special  meeting,  he  belie?ed 
that  imder  the  chiurter  of  the  corporation  he  could  not  move  the  con- 
firmation of  the  minutes  of  the  preceding  meeting,  but  he  rose  to  put  the 
usual  motion  for  the  receipt  and  adoption  of  the  report.  He  regretted  tj 
be  obliged,  in  the  terms  of  the  report,  to  announce  that  the  directors  had 
felt  it  their  duty  to  abstain  from  recommendiug  a  dividend,  although  it 
was  perfectly  dear  from  the  statement  of  aoooonti  that  thej  could  pay 
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a  dlTidend,  although  moderate  in  amouDt;   bat  he  felt  sare,  when  all 
the  circamstanees  were  explained,  that  the  shareholders  woald   concur 
in  ihe  propriety  of  the  coarse  the  board  had  seen  fit  to  adopt.     He  was 
not  aware  that  the  statement  required  any  great  amount  of  explanation, 
for  it  was  so  simple  in  itself  that  those  "  who  run  might  read."    The  main 
fact  was  that  they  had  not  made  their  usual  profit,  and  therefore  could  not 
divide ;  and  this  was  owing  to  circumstances  oyer  which  they  had  and  could 
have  had  no  control.    It  would  be  recollected  that  early  in  the  year  the 
oonomercia]  world  bad  been  disturbed  by  rumours  of  war.    War  ensued, 
and  materially  afifected  the  trade  of  Egypt,  more  especially  in  the  Mediter- 
ranean and  Adriatio ;  the  principal  sea*port  and  outlet  of  the  Austrian 
empire,  Trieste,  having  become  entirely  sealed  up,  as  also  Venice,  which, 
thoogh  not  in  itself  of  so  much  importance,  did  a  very  considerable  amount 
of  trade  with  the  East.      It  appeared  at  that  time  extremely  probable 
that  great  flnctaations  must  take  place,  and  that  the  distress  and  incon- 
▼enienoe  occasioned  would  be  T«iy  great.    The  board,  therefore,  took  the 
precant^on  to  shorten  every  facility  for  grants  or  advances  of  money,  which 
proeeeding,  it  woald  be  seen,  while  only  precautionary  and  prudentifd,  must 
nave  had  some  effect  in  reducing  the  amount  of  profit.     But  there  were 
some  other  circumstances  which  had  a  great  deal  to  do  with  this  bank, 
although  they  would  equally  apply  to  any  other  bank  doing  business  in  a 
foreign  land,    and  having  its  head-quarters   in   London.      These  arose 
oat  of   the  nature    of   tibe  exchanges.     The  trade  of  Eg^t  was    car- 
ried on  by  means  of  a  metallic  currency,  a  medium  not  involving  so  much 
risk  and  danger  as  a  paper  currency,  inasmuch  as  the  former  was  exempt 
from  any  extreme  flnctaations.    Now,  if  they  were  to  send  their  capital  to 
Egypt  to  make  it  available  it  must  be  turned  into  the  money  of  the  country, 
and  if  they  wanted  to  brin^  it  back  they  must  re-exchange  it,  The  current 
ooin  in  Egypt  was  the  piastre,  of  which  there  were  101  to  the  English 
pound  sterling,  so  that  if  it  was  thought  desirable  to  withdraw  their 
<£250,000  from  Egypt,  they  would  have  to  provide  these  Egyptiai^  coins  to 
an  eqairalent  amount.     But,  to  the  astonishment  of  every  one,  this  rate  of 
exchange  rapidly  and  most  strangely  increased.    The  Ottoman  Bank  was 
as  suddenly  affected  by  a  similar  cause.     In  January  the  par  went  up  to 
1071  piastres,  then  it  went  on  to  108},  then  diminished  for  a  while;  in 
March  it  rose  to  100,  when  at  length  the  commercial  community  resolved 
to  reduoe  this  which  was  the  commercial  value  to  the  GK)vernment  or  tariff 
par,  which  was  07},  the  difference  between  the  commercial  and  Qovemment 
tar^  being,  that  the  Gfovemment  of  Egypt  had  established  the  latter  rate 
for  payment  of  duties  and  so  forth.    The  bank  was  obliged  to  afford  assist- 
ance to  merchants  and  others  who  dealt  with  them,  owing  to  the.severity 
of  this  crisis.  In  Ma^  the  rate  of  exchange  diminished  to  60},  and  doubtless 
at  this  time  the  capital  of  the  bank  might,  if  it  had  been  thought  necessary, 
have  been  withdrawn,  but  within  less  than  a  wee)c  the  rate  suddenly  rose 
to  07}.  The  results  of  these  fluctuations,  it  must  be  plain  to  everybody,  led  to 
the  falling  off  of  the  profits  of  the  bank.    It  was  not  easy  to  give  a  popular 
view  of  a  subject  somewhat  complicated,  but  he  (the  chairman)  hopea  he  had 
made  himself  sufficiently  understood  as  to  show  the  shareholders  reasons 
that  were  satisfactory  ror  this  falling  off.    With  regard  to  other  matters, 
a  report  had  been  circulated  that  the  board  had  speculated  in  land.    In 
thia  report  he  could  say  that  there  was  not  one  wora  of  truth.    Then  again 
with  regard  to  the  money  lent  to  his  Highness  the  Pasha.    The  bank  had 
lent  about  £100,000,  which  had  been  amply  secured,  and  all  that  had 
become  due  bad  been  punctually  paid.    The  revenue  of  Egypt  amounted  to 
about  £5,000,000,  tiie  expenditure  was  about  £3,000,000,  having  the  Pasha 
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42,000»000,  on  which  latter  sum  the  loan  had  been  aeonred.  He  wished 
further  to  refer  to  the  stupid  ball,  about  which  so  much  had  been  said*  and 
upon  which  about  £1,000  of  the  money  of  the  company  had  been  spent 
Their  manager  gave  a  ball  to  his  Highness  the  Pasha,  which  came  off  with 
great  Sclat,  and  this  affair  had  been  a  source  of  great  annoyance  to  him 
(the  churman)  particularly,  and  to  the  directors  generally.  They  felt  it 
was  inconsistent  with  the  known  character  of  Knglishmeo  to  spend  the 
money  of  a  public  company  in  such  a  manner ;  and  he  himself  lost  no  time 
in  protesting  against  it  in  unmistakeable  terms.  (Cheers.)  But  the  esplana- 
tion  of  that  was  this — whatever  Englishmen  might  feel,  they  were  aot 
always  the  most  capable  of  judging,  of  what  might  be  considered  expedient 
in  an  Oriental  kingdom.  There  were  a  good  many  great  people  in  Egypt 
at  the  time,  and  the  manager,  rightly  or  wrongly,  perhaps,  m  an  evil  hovv 
consented  to  think  that  it  would  be  a  good  stroke  of  Oriental  policy  to  give 
this  ball.  Some  anxiety  had  been  expressed  with  reference  to  the  Cairo 
branch,  but  he  was  happy  to  say  that  this  establishment  had  paid  a  fur 
share  of  profit,  and  answered  the  expectations  conceived  of  it,  beine  onlj  a 
nascent  mstitution.  He  begged,  in  conclusion,  to  move  the  receipt  and 
adoption  of  the  report. 

Mr.  Anstruther,  deputy  chairman,  seconded  the  motion. 

Mr.  Baker  said  that  if  anything  like  a  moderate  sum  had  been  set  asids 
fbr  appropriation  of  a  dividend,  he  might  not  have  thought  it  neoesssry  to 
put  the  questions  he  felt  bound  to  propound ;  bat  when  he  oanaidered  the 
small  amount  of  profit,  and  that  the  management  had  had  upwards  of 
£600,000  to  play  with,  when  also  he  knew  the  rate  of  intereet  thai  wis 
obtained  from  pashas  and  other  people  in  the  East,  with  whioh  he  was 
well  acquainted,  amounting  to  £3,800,  he  was  naturally  led  to  inqnire 
whether  the  reasons  offered  by  the  chairman  were  the  only  reaaens  why 
they  were  not  to  receive  the  nana!  dividend.  He  knew  that  in  Loodoa  they 
were  represented  by  highly  respectable  and  efficient  directors ;  but  was  the 
corporation  equally  represented  in  Egypt?  (Hear,  bear.)  Did  their 
manager  there,  by  many  of  his  recent  acts,  of  which  that  splendid  ball  was 
an  instance,  give  a  good  sign  of  his  banking  judgment  P  (Hear,  hear.) 
Had  the  Ottoman  Bank  thought  it  necessary  to  give  an  expensive  enter- 
tainment to  the  great  people  who  might  happen  to  be  in  Oonataniinopie  ? 
He  had  conversed  with  Mr.  Pasquali  very  lately,  on  whioh  occasion  he 
apprised  that  gentleman  of  his  intention  to  put  certiuin  qnestionsat  that, 
meeting  that  might  not  be  deemed  very  pleasant.  Mr.  Pasqiiaii.  was  not 
present,  having  had  due  notice.  He,  therefore,  before  makuig  any  com- 
ments,  wished  to  know  what  was  the  salary  of.  the  manager-  of  the  bank 
in  Egypt  whether  he  had  any>  per  centage  on  the  profits  P 

The  Chairman  replied  that  there  were  three  managers— >Mr.  Fasqcali, 
who  had  £1,500  a-year ;  Mri  Forssman,  who  was  an  Englishman,  bad  abo 
£1,500  a-vear;  and  Mr.  Banking,  who  had  £800  a-year.  Mr.  FasqatU 
had  a.  small  royalty  of  10  per  cent,  on  profits,  after  7  per  cent,  had  been  set 
aside  for  dividend.  Mr.  Pasquali  lived  in  a  house  belonging  to  the  com- 
pany, for  which,  however,  he  paid-  rent.  The  chairman  rat  bound  to  taj 
that  Mr.  Pasquali  was  at  present  sufferin|^  from  ill-health. 

Mr.  Baker  said  that  when  he  saw  him  a  woek  ago  he  saemed  is  veiy 
gopd  health.  However,  Mr.  Pasquali  had  been  absent  from  Egypt  npwards 
o^  three  months,  and  he  had  heard  it  aa  coming  from  that  genUeiaaB, 
that  he  did  not  intend  to  return  till  October,  which  would  be  two  mentfaa 
Ipnaer,  making  altogether  five  months  out  of 'the  year. 

The  Chairman  said  that  when  he  saw  Mr.  Pasquali  lie  seemed  .a  perfect 
wreck.    The  directors*  however,  hud  bri^n  fmminnnd  with  modifal  mr^^ 
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cat«9»  And.  it  iras  uot  till  tbey  ha,d  aasunuaoe  that  there  would  be  pevmaneD^ 
danger  to  his  health,  and  probably  to  hifl  life,  that  they  consented  to  the 
absence  of  their  manager.  He  might  also  state  that  their  managers  vere 
obligQ4  to  sit  as  a  board  ia  J^gypt  to  record  their  proceedings  by  a  resola- 
tioD,  80  that  practically  one  could  not  have  more  influence  than  another. 

Mr.  Baker  stiU  thought  the  fluctuations  as  represented  not  sufficient  to 

account  for  the  non-payment  of  a  divid.end.    The  Ottoman  piastre  had  been 

eubjected  to  still  greater  fluctuatioi^,  haying  gone  up  from  118  to  174,  and 

afterwards  to  177.    The  real  test,  he  thought,  would  be  tiie  price  of  the 

piastre  on  the  30th  of  Jupe.    He  complivined  that  the  accounts  were  not 

sufficiently  explicit.    He  found  set  forth  in.  the  half-yearly  report  of  one 

of  the  first  banks  of  London  the  following  items : — '*  Current  expenses, 

directors*  remuneration,  building  expenses,  bad  debts.'*    Why  could  not 

the  shareholders  in   this  company  have  similar  accounts  furnished  to 

them  ?    (Hear,  hear.)    Accordmg  to  the  statement  furnished,  the  directors 

did  not  know  whether  the  expenses  of  this  bank  were  £500  or  £500,000. 

He  expressed  his  intention  to  move  a  resolution  to  remedy  this  state  of 

things.* 

A  Shareholder  inquired  how  the  reserre  fund  was  invested  P 

The  Chairman,  in  answer  to  sev^raL  obseryations  of  proprietors,  said 

thatjf  it  had  be.ei}.  thoqgbt  proper  to  bring  back  their  capital  on  the  11th 

of  JCaroh,  they  could  not  have  done  so  without  au  actual  loss  of  £22,000^ 

The  amount  of  collateral  securities  held  by  the  bank  would  be  sufficient  to 

meet  all  claims.    The  b^,  debts  amounted  to  about  £1,400.    He  had  only 

to  say  he  did  not  believe  it  usual  in  banks  to  publish  all  that  riuLlway0 

were  in  the  habit  of.  doing,  as  some  things  might  be  made  the  subject  of 

comment  to  the  damage  of  the  bank.    But  it  was  competent  for  every 

shareholder  to  go  to  the  ofiice  to  inspect  the  books,  and  he  was  informed 

personally  of  every  item  relating  to  which  he  desired  information.    The 

expenses  of  the  bank  in  both  countries  were  very  heavy,  and  the  directors 

were  doing  everything  in  their  power  to  reduce  it.    It  amounted  to  a  total 

of  about  £11,000.    There  were,  owing  to  the  climate,  a  great  number  of 

clerks. and  others  required  to  be  employed.    The  directors.,  had  full  power 

to  remove  Mr.  Pasquali,  and  as  for  that  gentleman  he  begged  to  read  a 

letter  iu  which,  he  announced  his  intention  to  proceed  through  Italy  to 

Egypt  at- the  ex{HrAtion  of  fifteen  days^  &  delay  which  had  been,  prescribed 

by  JiLb  medical  man.    He  begged  to  say  that  the  acoounts  were  made  out 

on  the  plan  of  the  Westminster  Bank. 

Jtr.  Mangles  said  it  was  at  least  satisfactory  to  know  that  there  had  been 
no  actual  loss  incurred.  Still  he  was  one  of  those  who  would  not  be  content 
witboot  a  dividend,  and  if  necessary  he  would  take  the  dividend  from  the 
reserve  fund.  He  believed  that  rest  funds  were  in  public  companies  the 
source  of  much  evil«  The  reserve  fund  he  though^t  the.  bond  fide  propertycOf 
shareholders  for  the  time  being,  and  not  of.  those  who  n^ight  come  ia 
at  a  future  time.  Beserve  funds  put  him  in  mind  of  an  old  lady  of  his 
acquaintance,  wJ^o  bought  a  hapdsome  carpet,  then  cohered  it  over  with 
green  baize,  ajad..tb^  covered  the  gpjeen  baAse  vt^^  brown  ^oilland.  (Gheera 
and  la^ght^r-):  ii^e  vTiouId  move  a  resolution,  thai  .the. uauaJi.dividead  should 
he  p«iii^  as.there  w.ere  ample  funds  to  pay  it^    (Hear^  hear.) 

li^.  Gly»  thoueht  it  would  be  imprudent <  to  declare  a  dividend,  as  it 
woold  interfere  with  the  £3^000  for  preliminary- expenses. 

Captain  Heath  was  of  opinion  that  a  dividend  should  be  paid,,  as.  there 
were  Aiany  who  were  notpresept  to  whom  the  dividend  wptild  be  of  the 
greatest  consequ^pce. 
'The  Chairman  said  any  r^^lutipn,  B)io^d  .be.  moye^^afi^^a^amondmeB^ 
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If  Mr.  Baker  would  withdraw  his  motion  he  would  undertake  that  Ae 
directors  should  consider  the  proposition  as  to  the  accounts  submitted  by 
that  gentleman. 

Mr.  Mangles  then  moved  as  an  amendment  '*  That  so  much  of  the  profits 
as  mieht  be  necessary  to  realise  4  per  cent,  be  taken  from  the  reserre  fund, 
and  divided  rateably  as  dividend  among  the  shareholders." 

Mr.  Leslie  seconded  the  resolution.  * 

Upon  the  resolution  being  put  from  the  chair,  there  appeared  19  for  and 
19  against  the  amendment.  The  chairman  declined  to  give  a  casting  vote, 
but  suggested  a  division,  when  the  number  of  shareholders  being  told,  there 
appeared  for  the  amendment,  20  ;  against,  21 ;  and  the  original  being  pat, 
was  declared  to  be  carried. 

The  usual  vote  of  thanks  to  the  chairman  and  directors  wiw  then  passed, 
and  the  proceedings  terq^iinated. 


BotMf  Of  tbt  iUontb. 


Trb  FnrAHCEs  of  India. — ^A  return  to  the  House  of  Lords  shows  that  ike 
grand  total  amount  of  the  sums  borrowed  in  India  since  May,  1857  (down  to 
June  last),  is  10,86,90,563  rupees,  or  £10,869,056.  Another  return  shows  th«t 
hi  1858  the  debt  in  India  amounted  to  £60,704,084,  and  the  interest  payable  to 
£2,666,275.  The  amount  of  home  bond  debt  outstanding  in  1857*8  was 
£3,894,400,  and  the  interest  payable  £155,776.  Another  return  states  that  the 
total  revenue  receipts  of  aU  the  Presidencies  of  India  of  the  year  1857-M 
amounted  to  £31,706,776,  and  the  total  payments  out  of  the  income  to  £6,1 62,3^6, 
leaving  £25,480,941  as  the  actual  receipts  into  the  Government  Treasury.  The 
ffross  receipts  were— from  land  revenue,  £17,310,195;  from  customs,  £2,148,834; 
from  salt,  £2,131,346;  and  from  opium,  £6,864,209.  The  remaining  items  are 
hardly  worth  notice.  The  total  charges  on  the  revenue  in  India  and  England 
amounted  to  £39,570,998,  which,  balanced  against  the  gross  receipts  (£31 ,70^998) 
leaves  an  excess  of  expenditure,  or  a  de6ciency,  of  no  less  than  £7,864,222. 
The  estimated  revenue  for  1858-9  was  £33,806,294,  and  the  estimated  charge 
in  India  and  England  £47,199,431»  thus  leaving  an  estimated  deficiency  lor  that 
year  of  £13,398,187.  This  is  tantamount  to  a  deficiency  of  more  thaa 
£20,000,000  in  two  years.  The  charges  defrayed  in  England  on  aocoont  of 
the  Indian  territory  for  1857-8  were  £4,492,470,  and  the  estimated  charge  for 
1858-9  was  £6,051,566.  The  actual  deficit  on  the  accounts  of  all  the  territones 
and  departments  under  the  immediate  control  of  the  Qovemment  of  India  m 
1857^  was  £11,610,734,  and  for  the  next  year,  1858-9,  it  was  estimated  at 
£15,900,754. 

Ihdiah  FnrAVCB. — The  '*  Home  Accounts  '*  of  the  Government  of  ladia 
recently  published,  show  that  the  receipt^  of  the  Home  Treasury  from  the  1ft 
of  May,  1 857,  to  the  80th  April,  1 858,  amounted  to  the  sum  of  412,354,234^  plui  a 
baUnce  in  fkvonr  on  the  1st  ol  May,  1857,  of  £3,041,944.  The  dlsborsemeats 
amounted  to  £11,044,577,  and  there  is  thus  a  balance  in  favour  on  the  1st  of 
May,  1858,  of  £4,351,600.  The  receipts  of  1858-9  were  estimated  at  £18,897,522, 
ofais  the  aforesaid  balances  in  favour,  and  the  disbursementa  at  £15,429,724. 
The  debts  of  the  (Government  of  India  in  England  on  the  1st  of  May,  1859,  were 
£20,486,005,  and  the  credit  £6,114,271,  leaving  an  excess  of  debt  amounting  to 
the  enormous  sum  of  £14,371,734.  The  ^*  Establishment "  of  the  Secretair  of 
State  in  Coimcil  of  India,  and  the  salaries  payable  in  respect  Uiereof^  cost'tho 
country  £127,511  a-year  for  355  persons,  besides  sundry  allowances,  the 
expenses  of  the  Milituy  College,  ana  the  depdt  at  Warley.  There  is  a  hog  lift 
of  compensation  allowanoes  for  services  performed  in  In£a. 
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The  Gold  KBTunm  of  Victoria.— From  the  oircnlar  prepared  by  Messrs. 
W.  CUrke  and  Sons,  of  Melboome,  we  give  the  following  returns,  omitting 
fractional  parts.  Return  of  gold  receipts  hj  escort  since  the  opening  of  the 
gold  fields:— 1851, 104,154  oz,;  1852,  2,039,382  oz. ;  1853,  1,874,409  oz.;  1864, 
1,476,666  oz.;  1856,  2,132,398  oz. ;  1866,  2,626,968  oz. ;  1857,  2,481,020  oz.; 
1858,  2,371,268  oz.  ;  1869.  817,411  oz.  The  total  quantity  of  gold  brouffht  to 
town  by  escort  since  the  discorery  of  sold  was  16,922,279  oz.  The  total  ship- 
ments of  gold  during  the  same  nenod  amount  to  18,461,964  oz.,  of  which 
the  following  are  the  details  :—(iold  exported.— 1851 ,  145,146  oz. ;  1862, 
l,y74,975  oz.;  1853,  2,497,723  oz. ;  1864,  2,144,699  oz. ;  1856,  2,576,746  oz; 
1866^  3,003,811  oz. ;  1857,  2,729,656  oz. ;  1868,  2,636,983  oz. ;  1869,  842,222  oz. 

EmoiuTioH. — Although  the  emigration  movement  greatly  abated  in  intensity 
in  1858,  the  falling  off  was  mainly  in  the  direction  of  the  United  States.  The 
t^ital  emigration  of  the  year  was  113,972  (9,704  to  the  North  American  colonies, 
59.716  to  the  United  Sutes,  39,296  to  Australia  and  New  ZeaUnd,  and  6,257  to 
other  placesX  against  212,876  in  1857, 176,664  in  1856,  176,807  in  1855,  323,429 
in  1854,  329,937  in  1853.  368,764  in  1852,  336,966  in  1861,  280,849  m  1860, 
2i^9,498  in  1849,  248,089  in  1848,  258,270  in  1847,  129,861  in  1846,  93,601  in 
1&45,  70,686  in  1844,  and  67,212  in  1843. 


TsbIvooicbTaz. — ^In  the  year  ended  the  5th  of  April,  1868,  the  amount  of 
income  charred  with  tax  under  schedule  D  was  £80,214,119,  the  total  number  of 
persons  in  ul  classes  under  the  said  schedule  267,014,  and  the  amount  of  tax 
leried  on  them  £2,260,334.  20,977  of  these  enjoy  incomes  under  £100  a-year ; ' 
124,717  incomes  under  £160  ;  41,031  under  £200 ;  33,611  between  £200  and 
£:m;  16,524  between  £300  and  £400;  7,628  between  £400  and  £600;  6,660 
between  £600  and  £600;  3.328  between  £600  and  £700;  2,101  between  £700 
and  £800;  1^18  between  £800  and  £900 ;  846  between  £900  and  1,000  ;  6,639 
between  £1,000  and  £2,000 ;  1.663  between  £2,000  and  £3,000  ;  802  between 
£3,000  and  Je4,000;  472  between  £4.000  and  £6,000;  and  862  between  £6,000 
and  £10,000 ;  495  persons  have  incomes  ranging  firom  £10,000  to  £50,000,  while 
51  attain  incomes  amounting  to  £60,000  a-year  and  upwards.  Under  schedule 
£,  91,780  persons  paid  £474,684  on  incomes  of  £17,129,967;  72  of  them  have 
incomes  ot  £6,000  and  upwards  (the  highest  figure  in  the  list),  while  24,187 
return  incomes  not  amounting  to  £100  a-year.  These  figures  refer  to  Great 
Britain.  The  net  amount  of  tax  under  all  the  schedules  in  Great  Britain  in 
1857-8  was— under  A,  £3,329.836  ;  under  B,  £417,631  ;  under  G,  £819,088 ; 
under  D,  £2,264,960  ;  and  under  E,  £474.684 ;  making  a  gross  total  of 
£7,306,089.  In  Ireland  17,191  paid,  under  schedule  D,  a  tax  of  £126,561 
on  incomes  of  £4,610,470  ;  of  these  26  enjoy  incomes  between  £10,000  and 
£50.000,  and  30  between  £6,000  and  £10,000.  Under  schedule  £,  Ireland 
paid,  through  the  medium  of  £4,776  persons,  £27,714  on  incomes  of  £981,434. 
Under  aQ  the  schedules  in  1867-8  IreUmd  paid  £699,436,  or  aboye  half-a-million . 
of  income-tax,  yiz.,  £373,466  under  A,  £29,187  under  B,  £41,777  under  C, 
£127,293  under  D,  and  £27,714  under  schedule  E. 


Brahxbba  IsuLiTD. — On  the  6th  August,  Messrs.  Driyer,  for  the  third  time, 
offered  to  public  auction,  at  the  mart,  by  order  of  ^e  Court  of  Chancery,  under  • 
the  proceedings  for  winding-up  the  affairs  of  the  London  and  Eastern  Banking 
Company,  the  freehold  property  lately  belonging  to  Colonel  Waugh,  beinff  the 
well-known  Branksea  Island  Castle  and  estate,  of  about  760  acres,  in  the  harbour 
of  Poole,  Dorsetshire,  with  the  castle,  dwelling-houses,  farm  buildings,  fresh- 
water lakes,  pottery  and  other  works,  clay,  and  other  minerals.  The  sum  of 
£45,500  was  the  highest  bid  made,  and  as  the  Court  of  Chancery  had  fixed  the 
resenre  price  at  £60,000  no  sale  could  be  effected.  The  auctioneer  stated  that 
at  a  former  sale  £70,000  had  been  bondjide  bid,  bttt  they  then  wanted  £100,000. 
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divtdeiJds  ui^dbb  failed  estates. 

A  farther  dividend  of  Ss.  6J.  m  the  pound  has  been  announced  on  the  estate  of 
Mesars.  Hyde,  Hodge  and  G)^  ^ho  failed  in  the  timber  tnde  a  year  ago  for 
about  £300,000.  The  amount  now  to  be  distributed  is  part  of  the  proeeedA  of 
the  public  sale  of  their  Honduras  property.  A  first  dividend  of  2«.  In  the  pound 
was  paid  in  June  last. 

The  trustees  of  the  estate  of  Messrs.  E.  Sieveking  and  Sod>  who  stopped 
during  the  crisis  of  1857,  with  liabilities  for  about  £500,000^  have  deelared  a 
fCurth  dividend  of  2«.  in  the  pound. 

An  endeavour,  it  appears,  is  being  made  lo  arrange  the  bankruptcy  of  Messn. 
Oak  and  Snow^  of  Blandford  Formm,  banken,  on  the  basis  of  a  coftpidfliliott  of 
5«.  Sd,  in  the  pound. 


BANK  MOVfiMBNT. 

Itia  announced  that  the  Commercial  Banking  Company  of  Sydney,  Ntfw  South 
Wales,  have  concluded  the  necessary  arrangements  for  opening  a  branch  in 
London  under  the  management  of  Mr.  T.  W.  Smith,  the  deputy-chairman  of  the 
hank.  The  capital  of  the  bank,  which  heretofore  ambunted  to  £240,000,  was, 
early  in  the  present  year,  increased  to  £320,000,  in  order  to  meet  the  aamented 
busmess,  and  the  last  dividend  declared  out  of  profits  Was  at  the  rate  ei  SO  per 
cent,  per  annum. 


Commun(catCoi»« 


To  the  Editor  of  the  "Bankers*  MaptuimeJ'* 

SCOTCH  BANK  AGENTS  PRA^CTISING  IN  BNGLANfi. 

Bift, — ^Please  say  if  it  is  legal  for  Scotch  bank  agents  to  crotf  the  border 
and  tranoaot  huainesfl  on  EngUrii  ground  P 

I  am,  SIT,  your  obedient  serrant. 

An  Old  Subsoubib. 
2drdf  Jultf,  1850. 

[It  depends  upon  the  kind  of  business  transacted.  We  a^tntehend  if 
there  be  no  issue  of  notes  or  other  paper  that  Ihete  #otiid  be  nothing 
illegal  in  the  aet*] 


THE  EABLY-OLOSma  MOVEMENT. 
Sm, — ^I  had  expected  that  some  of  my  comrades,  more  able  than  myielf 
td  dilate  upon  the  advantages  of  shortening  the  hours  of  business,  woi^ 
have  informed  you  that  the  half-holiday  movement  has  taken  effect  in  thif 
town.  The  banks  hero  close  at  1  p.m.  on  Thursday,  greatly  to  the  beoefit 
of  the  numerous  clerks  and  without  any  inoonvenience  to  the  pnbHo.  The 
banks  closed  for  the  first  time  on  Thursday,  July  14th. 

I  am,  Bir,  your  very  obedient  eemmi, 

A  SUBSCBItilB. 

NotHngh^m,  22nd  Auptsi,  1S60« 
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PBOMISSOEY  NOTE  ON  DEMAND, 

fiw,— lonr  eonrtesy  on  former  ooeaeioDB  induces  me  to  trouble  yon  tritii 
the  following  query. 

A  owes  B  a  sum  of  money,  for  which  he  offers  to  give  him  a  promissory 
note  "  on  demand,"  with  a  verbal  understanding  that  it  ^all  run  a  certain 
tiine ;  query,  what  stamp  does  the  instrument  require  P 

I  should  explain  that  A  is  inclined  to  accept  the  above  note,  as  it  will 
enable  him  to  call  in  the  money  more  quickly,  if  necessary,  than  if  a  timo 
were  stated  upon  the  instrument.    Apologising  for  thus  troubling  you, 

I  remain,  Sir, 
Your  very  obedient  servant, 

a.  E. 

Nottingham,  2tid  August,  1850. 

[The  stamp  will  be  the  ordinary  promissory  note  stamp.  The  note  will 
be  payable,  on  demand,  notwithstanding  the  verbal  agreement,  which  is  a 
mere  honourable  engagement  that  the  law  cannot  regard.] 


INDORSEMENT  OF  CHEQUE  BY  PEB  PBOOUEATION. 

Sib, — Does  the  indorsement  of  a  cheque  by  per  procuration  of  the  payee, 
sod  to  whom  the  cheque  is  made  payable,  require  confirming  by  the  banker 
who  has  negotiated  it,  before  the  Danker  on  whom  it  is  drawn  should  pay  P 

A  Bbadbb. 

Sh^ield,  August  18,  1859. 

[We  have  repeatedly  answered  this  question.  We  consider  the  paying 
banker  incors  the  responsibility  of  ascertaining  the  authenticity  of  the 
aathority  in  such  cases.  If  it  were  not  for  the  16th  and  17  Vict.  s.  19,  the 
banker  would  be  responsible  for  the  validity  of  the  payee's  indorsement^ 
snd  that  section  exempts  him  in  those  cases  only  where  "  the  order  purports 
to  be  indorsed  by  the  person  to  whom  the  same  shall  be  dravm  payable."] 


THE  INDIAN  FIVE  PEE  CENT.  LOAN. 
The  tenders  for  the  Indian  Loan  of  £5,000,000  in  a  5  per  cent,  stock 
Were  opened  on  Tuesday,  the  23rd  of  August.  The  members  of  the 
Finance  Committee  of  the  Council  of  India — viz.,  Messrs.  Eliot  Mao- 
naghten,  Charles  Mills,  and  W.  Arbuthnot,  and  Sir  Proby  Cautley — 
bavmg  previously  had  an  interview  with  Sir  Charles  Wood,  the 
Secretary  of  State  for  India,  proceeded  at  10  minutes  past  12  o'clock  to 
investigate  the  tenders,  first  declaring,  however,  that  the  minimum  or 
reserv^  price  was  97  per  cent.  Mr.  £.  Macnaghten  presided,  and  the 
beads  of  the  various  departments  in  the  Indiau-omce  were  present.  The 
total  number  of  tenders  sent  in  was  about  800,  for  an  aggregate  o£ 
£7,550,000^  being  half  as  much  again  as  was  wanted.  376  tenders, 
lepiesenling  £4,485,350,  were  at  prices  above  97,  and  were  accepted. 
In  respect  of  these,  the  subscribers  will  receive  the  entire  sum  which 
^y  have  asked  for.  191  other  tenders,  representing  £1,339,400, 
Were  at  exactly  97.  The  two  sums,  £4,485,350  and  £1,339,400,  make 
a  total  of  £5,d24,750,  being  £824,750  in  excess  of  the  amount  dcsffed. 
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The  191  tenderers  at  97  will  therefore  receive  ahout  38  per  eent  of  the 
amount  applied  for;  the  exact  proportion  would  he  £191  G-lOths  oa 
every  £500  tendered  for.  All  tenders  helow  97  are  of  ooorse  abso- 
lutely rejected.  The  amount  taken  between  £97  Os.  3d.  and  £97  U. 
is  £2)483,850)  or  equal  to  nearly  one-half  of  the  total  asked ;  whilst 
between  £97  Os.  ScL  and  £97  5s.,  £3,649,950  was  subscribed  ;  and 
between  £97  Os.  3dL  and  €97  IO5.  a  total  of  £4,186,350.  From  the 
facility  of  transfer  at  the  Bank  of  England,  and  other  advantages,  the 
new  stock  is  likely  to  become  a  favourite  investment,  and  the  great 
majority  of  the  subscribers  have  already  the  satisfaction  of  seeing  their 
scrip  at  a  fair  premium  in  the  market.  Up  to  the  time  of  the  appro- 
priation of  the  stock  the  value  ranged  from  98  4  to  ^,  but  since  that 
date  (the  26th)  there  has  been  some  weakness  exhibited. 


THE  RUSSIAN  LOAN  OF  £12,000,000. 
The  Imperial  Russian  loan  of  £12,000,000  of  stock  at  68  per  cent, 
bearing  interest  at  3  per  cent,  per  annum  from  the  1st  of  May,  1869, 
was  officially  announced  early  in  the  month,  and  the  subscriptions  were 
received  to  the  20th.  The  loan  is  negotiated  under  the  authority  of 
the  ukase  of  the  20th  of  March  last,  just  prior  to  the  war  in  Italv,  ud 
was  then  formally  brought  forward,  but  subeeqoently  withdrawn. 
Under  the  arrangement  submitted  the  accruing  interest  of  1}  per  cent 
on  the  price  of  68  makes,  when  the  subscription  is  completed,  the 
actual  price  66 }  for  every  £100  stock.  The  instalments  are  epread 
over  from  the  payment  of  the  deposit  to  January,  and  bonds  will  be 
issued  for  all  payments  beyond  the  deposits,  which  it  is  afSnned  will 
afford  facilities  to  subscribers  in  adjusting  their  various  investments. 
With  respect  to  the  redemption  of  the  loan,  a  special  fund  of  1}  pcf 
cent,  per  annum  of  the  nominal  capital  is  to  be  invested  in  the  open 
market.  On  the  completion  of  the  lists  it  was  ascertained  that  about 
£4,000,000  were  taken,  sufficient  for  the  purposes  intended;  hot 
although  before  the  allotment  the  quotation  stood  at  J  to  |  premimn,  it 
afterwards  declined  to  about  par,  having  also  been  negotiated  at  i  diiooiinL 


Eablt  Olosiko  of  Oountbt  Banks.— The  early  dosing  movenent  is 
ooonection  with  the  provincial  banks  is  making  considerable  progMii 
and  in  several  districts  the  Saturday  half-hohday  has  alresdj  been 
inaugurated.  The  latest  instance  announced  has  been  that  of  tiie  Bristol 
banks,  including  Messrs.  Miles  and  Go. ;  Messrs.  Baillie,  Bidllie,  Gsre  sod 
Oo. ;  Messrs.  Stuckev's  banking  company  ;  the  West  of  England  sod  8ottth 
Wales  District  Bank;  the  Bank  of  England  Branch,  Mr.  J.  Saondeia. 
agent ;  and  National  Provincial  Bank  of  En^and,  Mr.  H.  E.  Stepheoa, 
manager.  Sorely  the  example  thus  set  can  be  followed  wiUi  adTsntage  in 
the  metropolis,  where,  by  a  little  co-operation  and  organisation,  v^**^ 
ments  could  be  made  to  curtail  buf^iness  in  the  same  proportion.  W 
Bristol  banks  have  fixed  the  hour  of  their  dosing  at  one  o'olodL 
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Thb  Botal  Absurance  Compaky. — ^Tbe  euccess  attending  the  develop- 
ment of  the  fire  and  life  business  of  this  company  has  been  remarkable ; 
the  exertions  of  the  directors,  manager  and  secretary,  haying  been  in 
every  respect  accompanied  by  beneficial  results.  The  dividend  of  3i. 
per  share,  with  the  bonus  of  4i.,  making  altogether  Is.  free  of  income 
Ux,  and  the  transfer  from  profit  and  loss  of  £30,000  to  the  reserve  fund,, 
making  the  total  to  the  credit  of  the  latter  account,  £140,850,  attest  the 
financial  results  of  operations  as  now  conducted.  It  appears  that  the  fire 
department  shows  an  increase  of  50  per  cent,  during  the  last  three  years, 
the  premiama  for  1855  having  been  £130,060,  whereas  in  1858  they  reached 
£196,148.  The  transactions  at  the  London  branch  are  especially  referred 
to.  The  net  premium  on  fire  insurances  in  1857  was  £27,766,  and  last 
jear  it  amount'Od  to  £37.681,  or  an  increase  of  30  per  cent.  The  business 
of  the  other  branches  presents  encouraging  results,  and  from  the  discussion 
it  is  certain  that  the  company,  with  its  influence  and  resources,  is  capable 
or  greater  development,  through  its  firm  and  recognised  position.  In 
the  life  department  there  has  also  been  a  rapid  extension  of  business,  the 
ram  assured  in  1858  being  £387,752,  represented  by  832  policies,  the  new 
premiums  amounting  to  £12,354.  Al  the  same  period  ten  years  ago,  the 
9imi  assured  was  £48.764,  represented  by  98  policies,  the  new  premiums 
then  standing  at  £1,3B0. 

PaoTiNciAi*  Wblsh  In'sukanoe  Compaxt.— The  regularljr  progressing 
and  annually  improving  prospects  of  a  Welsh  provident  society,  insuring 
against  the  evils  contingent  both  upon  death  and  fire,  cannot  but  be  a 
theme  of  interest  in  a  Welsh  community  :  and  hence  it  is  that  peculiar 
pleasure  is  felt  in  recording  the  fact  that  the  number  of  new  life  policies 
ifisued  by  the  Provincial  Welsh  Insurance  Company  during  the  first  seven 
months  of  this  year  is  more  than  double  the  number  issued  by  them  in  the 
corresponding  period  of  last  year,  as  shown  by  the  following  statement : — 
Number  of  new  policies  issued  during  seven  months  endine  3l8t  July, 
Bod,  133 ;  premiums  thereon,  £1,004.  Number  of  new  policies  issued 
daring  seven  months  ending  31st  July,  1859,  278  ;  premiums  thereon, 
£1,772,  whilst  the  fire  department  is  almost  equally  advancing.  In  the 
fin  department,  the  amount  of  premiums  on  new  business  during  the  first 
Beven  months  of  the  present  year  is  double  the  amount  of  premiums  on  new 
basiness  for  the  corresponding  period  of  last  year :  and  to  this  pleasing 
fact  may  be  superadded  one  equally  cheering  to  the  proprietors  and  to  thd 
eouQtry  —namely,  that  the  new  farming  stock  insurances  of  the  company 
for  the  past  year  amount  to  £313,540,  being  eonsiderably  more  than  the 
increase  effected  in  any  English  company  during  the  same  period.  These 
facts  tell  well  for  the  company  and  its  shareholders,  in  a  pecuniary  point 
of  view ;  but  they  speak  &r  more  emphatically  on  behalf  of  the  provident 
disposition  and  judicious  forethought  of  the  Welsh  people. — Carnarvon 
Berald.  

BANKING  OBITUARY. 

On  the  ?dth  June,  at  Bombay,  through  a  fall  from  his  horse,  Mr.  Duncan 
BmitL  accent  of  the  Oriental  Bank  Corporation. 

On  the  2nd  August,  Mr.  Alex.  M.  Heath,  of  the  Bank  of  England,  aged  36. 

On  the  8th  August,  suddenly,  at  Southgate  Road,  Ball's  Pond,  Mr.  Joseph 
WilKim  Savage,  of  the  Bank  of  England,  aged  34. 

On  the  22nd  August,  at  Woodford  Wells,  Essex,  Mr.  Jonathan  Hopkmson, 
fennerly  of  the  Disoeunt  Office,  Bank  of  England,  in  the  88th  year  of  his  age. 
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MONTHLY  CHEONOLOGY. 

Aug.  5* — Thp  Bank  of  France  reduced  their  rate  of  discount  from  4  to  3)  percent. 

8.— I^^ufl pension  announced  of  Messrs  A.  di  Demetrio  and  SoiiS,  London, 
in  the  Greek  trade. 

12.— Suspension  of  Messrs.  E.  and  A.  Prior,  Coal  Merchants,  London.  At  a 
meeting  of  the  creditors  it  waB  arranged  that  the  estate  should  b^  woond  ttp  in 
the  Bankruptcy  Coutt. 

12.— Announcement  of  a  new  Russian  Loan  fbr  £12,000,000,  in  a  3  per  cent* 
stock,  at  the  price  of  68. 

12. — Announcement  of  a  new  Indian  5  per  cent,  loan  for  £54000.000. 

13. — Parliament  prorogued ;  the  Koyal  bpeech  being  read  by  C>>mmiseion. 

17. — A  full  and  entire  amnesty  proclaimed  by  the  Emperor  of  the  French  to 
ill  political  oflfenders,  whether  under  sentence  of  banishment  or  otherwise. 

23.— Tenders  for  the  new  India  Loan  opened  at  the  India  House,  when  the 
minimum  price  was  announced  to  be  97.  The  entire,  ambunt  was  taken  at  aiid 
Above  that  prioe» 


BEVIEW  OB*  THE  MONEY  MARKET  FOB  THE  MONTH  ENDIKO 

AUGUST,  1859. 

l^HE  course  of  affairs  financial  dnd  commercial  has  not  been  very  striUng 
during  thd  past  month.  The  amouilt  of  the  Indian  and  Russian  loans  has 
failed  to  produce  any  great  effect,  though  the  former  must  be  considered  to 
have  been  successfully  negotiated.  The  acdotints  fr6m  the  continent  have 
gradually  beconie  more  |)acific,  and  the  measures  pursued  by  the  Emperor 
Napoleon  in  the  declaration  of  an  amnesty,  indicate  that,  at  present  hi? 
policy  is  not  aggressive.  Notwithstanding  the  negotiatioh  of  one  loan  of 
£5,000,000  and  subscriptions  to  another  to  the  extent  of  £4,000,000,  the 
inoney  market  has  not  been  greatly  disturbed.  The  rate  of  acCoilimodatioB 
at  the  commencement  of  the  month  was  2|  per  cent,  /ind  in  some  eases 
tuther  above  the  bank  minimum.  It  is  now  however  not  more  than  2^  per 
oent.,  shoeing  that  despite  certain  predictions  of  an  initnediate  rise  the  tappiy 
Has  since  augmented  owins  to  the  bankers  and  merchants  having  orer 
provided  themselves  when  the  alarm  was  fi^st  created.  The  Boundness  of 
Dusiness  is  admitted  in  every  direction,  but  at  this  period  recreation  is  so 
freely  indulged,  that  the  attendance  is  altogether  restricted  in  the  various 
departments,  The  actual  terms  for  the  negotiation  of  first  class  paper  are 
from  21  to  i^  per  cent.,  biit  the  nearest  average  is  about  2|,  with  a  very 
steady  business.  With  tho  payments  of  the  instalments  «ome  slight  increase 
in  demand  ma^  airise  which  will  be  further  stimulated  if  trade  recovers 
jin  the  proportion  that  is  anticipated. 

English  securities  have  partially  advanced.  It  WHs  stipposed  that  the 
appearance  of  large  money  contracts  for  the  Indian  and  Russian  Govern- 
ments  would  have  created  depression,  but  this  has  not  proved  the  esse, 
though  the  upward  movement  may  to  a  certain  extent  have  been  checked. 
The  Government  broker  having  once  more  appeared  as  a  buyer  in  th« 
market  to  the  extent  of  £15,000  daily,  un  behalf  of  the  Savings*  BtsU 
these  continuous  investments  have  given  a  tone  to  business,  and  the 
expectation  is,  that  although  some  exchange  of  securities  for  the  Indian 
five  per  cents,  will  take  place,  the  average  firmness  of  prices  will  not  be 
interfered  with. 

Foreign  stocks  have  presented  some  activity,  and  the  market  owing  to 
the  introduction  of  the  Kussiui  loan  has  been  in  a  sli^Uy  unsettled  state. 


Digitized 


by  Google 


Moitetary  Intelligence. 


61; 


Torkiflh  after  advancing  has  receded  one  to  two  per  cent. ;  Bnssian,  Dutch 
and  Portaguese  have  been  comparatively  depressed ;  fcut  Mexican  and 
Spanish  have  been  slightly  firmer.  The  late  half- monthly  account  passed 
over  in  a  satisfactory  manner. 

Transactions  in  railway  shares  have  not  been  npon  an  important  scale, 
but  the  tendency  has  been  towards  advance.  The  purchases  wore  more 
extensive  in  the  early  part  of  the  month,  though  immediately  the  Indian 
and  Bussian  loans  were  announced,  a  reaction  took  place.  French  and 
Italian  shares  have  not  been  quite  so  well  supported  as  before,  but 
Colonial  descriptions  have  been  more  freely  taken,  especially  the  better 
classes  of  Indian.  The  settlement  of  the  last  account  terminated  without 
the  least  difficulty. 

Joint-stock  bank  shares  have  been  maintained  at  an  advance.  The 
prospect  of  the  better  enlployment  of  money  and  the  disposition  evinced  to 
secure  the  leading  securities  as  an  investment,  has  given  strength  to  the 
market,  which  would  otherwise  be  in  a  feeble  condition. 

The  produce  markets  have  been  fairly  sustained,  but  the  transactions 
have  proved  far  from  important,  notwithstanding  the  complete  abundance 
of  capital,  and  the  disposition  evinced  to  avoid  improper  speculation. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks  and 
lUilway  Shares,  during  the  month  just  concluded : — 


SxaLiBH  Fuvna 

Price  on 
July  27. 

Highest. 

Lowest. 

Price  on 
Aug.  26. 

Consols        *. 

94i-95 

95iwth.d 

94iwth.d 

95) 

Exchequer  bills      •*.        .«. 

28/.31/  pm 

31«.pm. 

20«.  pm. 

to95t 
24  J.  pm. 

Fo&BioN  Stocks* 

Brazilian      

— 

104} 

103 

104 

Buenos  Ayres         ...        .*.        .». 

— 

73J 

71 

73 

Chilian         

102 

104 

102 

104 

Dutch,  2}  per  cent. 

83^ 

65J 

64) 

641 

Mexican      ...        .*. 

18f 

20t 

I8i 

20 1 

Pemvian,  4J  pet  cent.      .*•        .*. 

93^1 

89) 

93) 

fiiwsian       .*.        .» 

— 

113 

112 

112 

Spanish        

43i 

451 

431 

45 

Turkish,  6  per  cent.           .»• 

60i 

85 

80 

831 

Ditto,  4  per  cent 

i043 

104} 

102) 

102) 

Bailwat  Shabbs. 

Brighton      ...        ...        ...        ••• 

ll2i 

112) 

109 

109) 

Caledonian  ...        ,i.        .«•        .*. 

83i 

85^ 

81} 

85) 

Eastern  Counties 

59 

59i 

55) 

57) 

Great  Northern      

103 

103} 

99) 

103) 

Great  Western        ...        .». 

68i 

60i 

58) 

60)zd 

95i 

971 

94) 

97* 

London  and  North  Western 

95 

96} 

93) 

96) 

Midland       • 

104i 

106) 

103) 

106) 

North  Staffordshira           

13i 

13| 

12J 

13jx(l 

South  Eastern        

73i 

76t 

72i 

76 

Southwestern       

92| 

931 

91 

92)xd 

York,  Newcastle,  and  Berwick    ... 

9U 

9lt 

89 

89)xd 

York  and  North  Midland 

73i 

731 

71|xd 

72  xd 

East  Indian «. 

98 

100) 

96) 

100) 

Korthem  of  France 

— 

37 

36| 

_37_, 
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THE  GRAIN  TRADE. 

It  is  now  pretty  well  ascertained  that  the  result  of  the  harvest,  tiioii|jh  net 
quite  so  productive  as  was  originally  anticipated,  will  be  a  fair  average 
one.  The  markets  during  the  month  have  generally  been  dull,  owing  in  a 
great  measure  to  farmers  being  engaged  in  harvest  operations ;  bat  still 
the  quantities  of  all  descriptions  brought  forward  have  been  quite  equal  to 
the  demand,  and  prices  have  consequently  undergone  little  change— the 
tendency  being,  however,  if  anything,  towards  a  decline. 
The  Oazette  returns  for  England  and  Wales  have  been  v^ 

Week  Wheat.  Weekly  SIxWeeki'  Six  Weeks 

ending  Qra.sold.  Averegn.  A^enige.  Dat:f.      LeatYett. 

18S9.  t.      d.  i.      d.  9.     d,  s.     4, 

July  23 62,192  ...  44  11  ...  47  1  ...  1  0  ...  44  I 

„  30 66,947  ...  43  0  ...  45  11  ...  I  0  ...  44  5 

Aug.  6 91,294  ...  43  7  ...  45  2  ...  I  0  ...  44  8 

„  13 98,044  ...  43  11  ...  44  9  ...  1  0  ...  45  1 

„  20 79,149  ...  44  1  ...  44  4  ...  1  0  ...  45  5 

The  importations  sinoe  the  harvest  of  1858  have  been  t — 

Wheat  Olher  Gfalo.        Tvlal 

Pifty-two  weeks  ended  13th  July      ...    3,615!57l      4.162*896    7,778.467 
Five  weeks  ended  17th  August  ...       283,289         359,951       643,240 

3,898,860  4,522,847  8.421,707 
And  the  Ufeekly  averages  have  been : — 

Fifty -two  weeks  ended  13th  July      ...     69,000  80,000  149,000 

live  weeks  ended  17th  August           ...    57,000  71,000  128,000 

Less  12,000  9,000  21^000 


THE  STATE  OF  TRADE. 


The  state  of  trade  in  the  manufacturing  districts  has  slightly  iinpreved. 
Although  the  accounts  do  not  universally  agree  in  stating  that  pioes  are 
thoroughly  remunerative,  they  have  approa<med  a  point  showing  the  pioba- 
bility  of  increased  pvospeiity. 


MERCANTILE    SUSPENSIONS. 

The  only  suq>en8ions  announced  during  the  month  of  August  were  > 
Messrs.  A.  di  Demetrio  and  Sonsi  London,  Greek  Merchants. 
Messrs.  E.  and  A.  Prior*  London,  Goal  Merchants. 

Both  have  passed  into  bankruptcy. 


V0TICE8  TO  C0BBESP0JDBHT8. 

fiom  commanlcations  have  yet  to  be  dealt  with.  Lettan^  &&,  aboiild  io  fctsn  he 
addreeeed  to  the  Editor  of  the  Bankers'  Magaane,  No.  8,  Birchm  Lane,  CvtieSk 
Orders  for  the  pablication  and  remittances  may  he  forwarded  aa  usual  to  Mean.  Grooai* 
bridge  and  Sons,  Paternoster  Row.  Letters*  unless  they  Involve  qaeations  of  gnsi 
eonSderation,  ought  to  be  at  the  office  by  the  20th  of  the  moDth. 

N.B.— Tour  suggestion  is  nnder  eonaideration.  The  difficoUy  hitherto  enoooBtertA 
has  been  the  want  of  space. 

OxQH.^The  qnestion  has  been  elahorately  treated  1^  Mr.  MeCnDodl  te  his  ksgt 
work. 

A  DuBLor  Fbikhd.— As  the  fiicti  cannot  he  coniniTwled  no  ejEplaaation  is  i 
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INDIAN  AND  BUSSIAN  FINANCE. 
In  devising  great  financial  operations,  like  publicloans,  there  are 
two  elements  necessary  to  achieve  what  may  be  considered  perfect 
success.  Firsts  the  terms  and  conditions  must  be  so  favourable 
to  the  public  as  to  give  to  the  new  loan  an  appreciable  advautage 
over  the  numerous  means  of  investment  with  which  it  may  have 
to  compete.  Secondly,  care  must  be  takeu  that  the  terms  and 
conditions  of  issue  are  not  so  imprudently  liberal  as  to  entail  an 
unnecessary  sacrifice  in  the  price  paid  for  the  accommodation  in 
the  shape  of  annual  interest,  or  what  is  practically  the  same 
thing,  the  discount  allowed  for  the  advance.  It  is  clearly  obvious 
that  if  the  rate  of  interest  offered  is  so  high,  or  in  the  case  of 
competitive  tenders  the  reserved  price  is  so  low  that  the  loan  is 
not  only  eagerly  sought  after,  but  without  any  material  change 
in  the  money  market  in  other  respects,  immediately  commands 
a  considerable  premium,  the  success  of  the  operation  has  been 
bat  partial,  because  although  the  money  has  been  readily  obtained 
the  leader  has  derived  from  the  transaction  more  than  his  due 
share  of  advantage,  and  to  that  extent  the  borrower  is  the  loser. 
In  the  case  of  the  £5,000,000  Indian  Loan,  the  Parliamentary 
sanction  of  which  was  almost  the  concluding  act  of  the  session 
of  1859,  there  can  be  no  doubt  that  the  first  of  these  essentials 
has  been  fully  provided  for.  The  rate  of  interest,  5  per  cent, 
per  annum  upon  the  nominal  amount,  and  a  i*eserve  price  of  97, 
or  3  per  cent  discount,  which  with  other  advantages  in  the  shape 
of  a  further  discount  for  payment  up  in  full,  the  period  at  which 
the  interest  is  to  fall  due,  and  the  time  allowed  for  paying  up 
the  instalments  brings  it  up  to  5^  per  cent,  was  a  sufiicient 
inducement  in  the  minds  of  the  monied  public  to  bring  offers  at 
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or  above  the  minimum  price  for  £5,824,750,  or  £824,750  over 
the  amount  required.  In  accomplishing,  therefore,  the  first  and 
immediate  object  of  the  Government,  the  operation  has  been 
attended  with  the  most  decided  success. 

With  regard  to  the  other  important  point  whether  or  not  the 
terms  offered  and  accepted  were  not  imprudently  high,  the 
rapid  rise  in  the  market  value  of  the  scrip,  until  it  reached 
within  three  weeks  of  the  allotment,  a  premium  of  £3  to 
£3  10*.  over  the  reserved  price,  standing  as  it  continues  to 
do  at  from  100§  to  100^,  while  the  relative  value  of  other 
Indian  and  Government  stocks  remains  unaltered,  might  at 
first  sight  lead  to  the  impression  that  the  price  paid  for  the 
loan  was  higher  than  the  circumstances  of  the  case  warranted, 
and  that  the  public  interest  of  India  had  been  to  some  extent 
sacrificed  by  an  imprudent  bargain.  Any  charge  of  that  nature 
however  is  answered  by  a  reference  to  the  ofScial  record  of  the 
tenders  themselves,  where  we  find  that  the  a^regate  amount 
tendered  for  at  a  price  beyond  the  07  per  jfclOO^  which  was 
the  minimum  fized^  was  less  by  half-a-million  than  the  sum 
required,  and  that  the  total  amount  for  which  98  and  upwards 
per  cent,  was  bid  was  something  less  than  £200^000.  We  have 
therefore  evidence  of  the  most  unmistakable  character  to  prove 
that  had  the  operation  been  attempted  upon  terms  less  favour* 
able  to  the  lender  it  would  have  resulted  in  failure. 

But  although  Sir  Charles  Wood,  as  the  responsible  Finance 
Minister  for  India^  is  to  be  congratulated  on  the  saccessfol  issue 
of  his  first  great  transaction  in  Indian  finance,  the  question  is 
by  no  means  undeserving  of  consideration — how  much  the 
annual  charge  for  interest  upon  this  loan  might  have  been 
lessened,  and  how  much  the  burden  upon  the  revennes  of  India 
may  be  reduced  on  account  of  future  loans,  which  must  follow 
for  the  service  of  that  country,  were  a  different  mode  of  proceed- 
ing adopted  in  reference  to  the  security  upon  which  the  monej 
is  raised.  Nominally  this  new  5  per  cent,  loan,  like  its  prede- 
cessors, is  secured  upon  the  revenues  of  India  only.  The 
jealousy  naturally  felt  by  Parliament  to  the  pledging  of  the 
Imperial  credit  for  colonial  purposes  has  operated  to  deter  each 
successive  minister,  upon  whom  the  responaihility  has  fallen  of 
raising  money  in  this  country  for  the  sorvioe  of  India,  from 
embodying  the  Imperial  guarantee  as  part  of  his  scheme.  But 
although  the  Imperial  Exchequer  is  under  no  direct  formal  or 
legal  lilibility,  it  will  scarcely  be  contended  that  were  the 
revenues  of  India  from  any  cause  to  fail,  and  the  resources 
which,  under  the  Act  of  Parliament,  are  alone  applicable  to  the 
discharge  of  the  debt,  were  permanently  or  temporarily  cot  off, 
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that  the  I^iaktnie  which  had  authorised  the  loon  and  invited 
the  public  of  this  country  to  advance  the  money  for  objects 
▼hicfa  are  almost  as  much  Imperial  as  provincial^  would  not  pro- 
vide the  means  for  the  regular  payment  of  the  interest,  if  not  for 
the  liquidation  of  the  principaL  Practically,  then,  England  is 
responsible  for  the  Indian  debt  much  in  the  same  way  that  the 
eDdoner  of  a  bill  is  liable  failing  the  acceptor,  and  that  being  so 
it  seems  somewhat  absurd  to  sacrifice  to  a  mere  point  of  form 
£120,000  a  year,  which  is  in  round  numbers  the  difference  in 
exoen  payable  for  interest  on  the  present  £3,000,000,  as  com- 
pared with  what  would  be  the  annual  charge  if  the  money  had 
been  raised  at  about  8|  per  cent.,  which  it  would  have  been  had 
the  responsibility  of  the  British  Government  been  openly  pledged 
for  the  repayment. 

Nor  could  there  really  be  any  risk  in  such  a  course.  The 
mooroes  of  India  are  inexhaustible,  and,  under  a  judicious 
mtem  of  fiscal  management,  might  speedily  be  made  sufficiently 
prodactive  to  meet  not  only  all  Governmental  charges,  civil  and 
military,  but  to  leave  an  ample  surplus  far  exceeding  the  interest 
and  gradual  redemption  of  any  amount  of  debt  which,  even  under 
the  most  adverse  viacissitudes,  is  ever  likely  to  be  incurred. 
Before  long  this  subject  of  the  guarantee  upon  Indian  loans 
most  present  itself  upon  the  attention  of  the  Imperial  Govern- 
ment  and  l^ialature  with  increased  importance.  Nobody 
imagmesthat  the  loan  operations  on  Indian  account  in  the 
British  market  will  terminate  with  this  £5,000,000  and  the 
unimed  balance  of  the  previous  loan.  The  floating  debt  of 
h&dia,as  represented  by  tiie  various  daases  of  terminable  bonds, 
is  at  present  out  of  all  proportion  to  its  fixed  debt ;  and  as  those 
honda  mature^  it  will  be  necessary  to  provide  some  more 
tttiafactory  and  permanent  mode  of  meeting  them  than  by 
re-issues,  at  a  cost  which  will  always  be  high  in  proportion  to 
the  urgency  of  the  demand.  There  is  also  to  be  provided  for 
the  growing  deficiency  which  all  the  exertions  of  the  talented 
financier,  who  is  about  to  take  charge  of  the  fiscal  arrangements 
immediately  of  one  of  the  provinces^  and  ultimately,  no  doubt, 
oCthe  other  two,  may  be  unable  to  arrest  until  after  the  lapse 
of  years.  MeanwhUe,  looking  at  the  nature  of  the  security 
vhich  India  is  in  a  condition  to  ofier^—the  30,000,000  acres  of 
<^tivated  land  which,  we  are  told,  are  now  lying  waste  and 
^productive  in  the  most  fruitful  ^striets  of  Bexigal,  and  the 
10,000  square  miles  in  the  north-west  provinces,  which  require 
only  occupation  and  labour  to  become  mines  of  wealth  to  those 
vho  work  them,  as  well  as  to  the  Government,  and  which,  when 
<^rder  and  content  are  onoe  restored,  will,  no  doubt^  be  rapidly 
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brought  into  caltivation,  and  become  the  means  of  largely 
enhancing  the  produce  of  the  revenue  ;  considering,  too,  the 
rapid  development  of  commerce  which  must  necessarily  flovr 
from  the  numerous  railways  and  navigations  that  are  spreadmg 
themselves  from  the  one  end  of  the  Indian  peninsula  to  the 
other^  and  are  fast  approaching  to  completion,  and  which,  by 
the  impetus  they  will  give  to  productive  industry,  most,  ere 
long,  even  if  the  expenditure  of  the  country  should  remain  at  its 
present  high  standard,  tend  to  convert  the  existing  annual 
deficit  into  a  respectable  surplus — ^there  can  be  no  reason  why 
she  should  be  compelled  to  pay  5  or  6  per  cent,  for  money 
borrowed  for  state  purposes,  while,  with  the  mere  formal 
acknowledgment  on  the  part  of  the  Imperial  Oovemment,  of  a 
liability,  which,  in  effect,  already  exists,  would  enable  her  to 
obtain  whatever  sums  she  might  require  at  from  3  to  4  per 
cent.  This  view  of  the  case  appears  to  have  in  some  degree 
influenced  Sir  Charles  Wood,  and  it  is  possibly  in  anticipatian 
of  a  future  reduction  in  the  rate  of  interest  upon  Indian 
Government  securities,  that  the  very  wise  proviuon  has  been 
inserted  in  the  Loan  Act  of  1859,  empowering  the  Grovemment 
to  pay  off  the  creditors  at  par  at  the  end  of  ten  years. 

The  other  great  financial  operation  of  the  year,  the  Bussitn 
3  per  cent,  loan  would  doubtless  have  been  more  successful  in 
the  London  market,  but  for  the  demand  at  the  same  time  for 
the  £5,000,000  for  India,  and  the  more  favourable  terms  which 
the  new  Indian  securities  offer  to  the  investor.  The  extensive 
resources  of  the  Russian  empire  as  compared  with  its  own  lia- 
bilities, and  the  satisfactory  manner  in  which  Russian  finance 
has  invariably  been  administered,  so  far  as  the  foreign  creditor 
is  concerned,  will  always  insure  to  Russian  stock  a  prestige  over 
many  other  foreign  and  colonial  investments  carrying  a  higher  rate 
of  interest.  Accordingly  in  the  present  instance,  alUiongh  the 
terms  offered  by  Russia  are  less  favourable  in  this  respect  than 
even  at  the  highest  price  contracted  for — the  Indian  loan  will 
pay — ^the  unquestionable  nature  and  permanence  of  the  secoiity, 
and  possibly,  to  some  extent,  the  comparatively  easy  arrange- 
ments which  have  been  made  for  paying  up  the  instalments  have 
enabled  the  Russian  Oovemment  to  launch  their  project  suc- 
cessfully, and  although  at  present  the  scrip  does  not  command 
a  premium  on  our  own  Stock  Exchange,  wUl  be  certain  to  main* 
tain  it  in  a  state  of  buoyancy  under  all  ordinary  circumstances. 
There  is  one  feature  of  the  Russian  operation  in  which  it  is 
more  satisfactory  than  the  Indian  scheme,  viz.,  that  the  Govern- 
ment fix  the  price  of  the  issue  as  well  as  the  rate  of  interest, 
thus  placing  all  persons  who  subscribe  on  a  footing  of  equality, 
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aad  freeing  the  transaction  from  that  speculative  character  which 
is  the  necessary  accompaniment  of  a  contract  in  which  the 
allotment  is  made  to  each  individual  at  his  own  price,  provided 
it  is  above  the  Government  minimum.  Had  the  Russian  plan 
in  this  particular  been  followed  by  Sir  C.  Wood,  and  98  or  even 
99  fixed  as  the  price  of  the  whole  issue,  there  is  good  reason, 
looking  at  the  price  at  which  the  stock  is  now  quoted,  for 
Ix^lieving  that  the  whole  amount  would  have  been  taken  up  on 
those  terms. 


FINANCIAL  ASPECT  OF  THE  CHINESE  RUPTURE. 
It  woald  seem  almost  premature  to  discuss  the  probable  effect 
in  the  financial  world  of  the  receipt  of  a  large  Chinese  ransom. 
Considerations  on  this  point  are  doubtless  open  to  an  unceasing 
battery  of  fine  moral  reflections,  intermingled  with  a  number  of 
homely  proverbs  on  the  necessity  of  waiting  at  least  until  it 
appears  certain  that  such  a  payment  will  be  made.  It  is  all  very 
well,  however,  to  exercise  reserve  with  regard  to  transactions  at 
home  when  their  effect  can  be  calculated  upon  from  day  to  day, 
but  it  is  impossible  to  deal  in  like  measure  with  events  on  the 
other  side  of  the  globe.  By  the  time  we  had  sufficient  data 
upon  which  in  an  ordinary  sense  we  could  ground  a  reasonable 
conclusion,  the  effect  of  such  influence  would  have  wholly  passed 
away.  It  is,  therefore,  with  no  misgiving  that  a  few  remarks  are 
oflfcred  on  a  subject  which,  to  many  minds,  may  seem  not  yet  to 
hare  arrived  at  a  point  when  it  may  be  fitly  discussed. 

First.  Will  there  be  a  ransom  at  all  ?  There  appears  little 
<ioabt  upon  the  matter;  the  press  both  of  England  and  France 
have,  it  may  be  said,  unanimously  expressed  their  conviction 
that  the  expenses  of  the  war  must«and  shall  be  borne  by  China, 
and  this  opinion  is  certain  to  be  indorsed  by  the  public.  Again, 
the  repulse  at  the  Peiho  will  cause  hostilities  to  be  upon  a  far 
larger  scale  than  the  last  war,  and  the  ultimate  success  of  France 
and  England  appears  unquestionable.  Hence  it  results,  that  as 
&r  as  human  probabilities  go,  a  large  sum  will  in  the  course  of 
iiext  year  be  extorted  from  China,  far  larger  than  the  £3,000,000 
received  in  the  old  war  for  the  ransom  of  Canton.  Our  increased 
force  will  at  the  same  time  require  a  considerable  compensation 
and  afford  us  the  means  of  compelling  the  Chiuese  to  pay  it.  At 
present  ten  millions  is  generally  considered  the  probable  sum. 

Secondly.  What  will  be  its  probable  etlect  on  the  European 
money  markets  ?    Many  are  looking  forward  to  the  possibility  of 
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n  large  influx  of  bullion^  and  a  consequently  increased  ease  in 
obtaining  discounts ;  but  this  result  appears,  to  say  the  least, 
problematical.  It  is  not  rery  probable  that  the  EngUsh  GoTem- 
ment  will  save  much  of  the  amount,  by  fiur  the  greater  portion 
being  likely  to  be  swallowed  up  by  the  war  expenditure.  Large 
sums  will  haye  to  be  laid  out  in  China  itself,  if,  as  is  expected, 
the  war  is  carried  into  the  interior,  for  provisions,  transport, 
and  a  host  of  other  things.  Indeed  it  appears  certain  that  the 
English  Government  will,  in  the  first  instance,  have  to  export 
silver  for  these  purposes,  and  whatever  returns  on  this  score  will 
of  course  merely  fill  the  void.  It  is  true  that  a  great  deal  will 
be  expended  in  pay  to  the  troops,  and  by  this  means  sums  in  the 
way  of  savings  and  bounty  will  reach  England,  But  even  then 
it  can  scarcely  be  said  that  these  operations  will  materially  aug- 
ment our  stock  of  bullion.  For  supposing  that  the  Government 
succeed  in  obtaining,  as  it  is  stated  they  are  trying  to  do,  the 
services  of  troops  now  serving  in  India,  the  saving  to  the  East 
Indian  Government  will  result  only  in  a  reduction  of  the  lodged 
for  annual  deficit,  and  the  sole  result  will  be  a  diminution  in  the 
amount  of  loans  in  England  now  anticipated  for  some  yean. 
Indian  finance  will  be  the  gainer,  not  ours. 

In  considering  the  question,  however^  of  a  large  money  psy- 
ment,  it  is  important  to  observe  the  distinction  between  mere 
specie  and  capital.  The  result  of  the  Chinese  war  will  not,  as  it 
has  been  above  attempted  to  show,  increase  the  supply  of  capital 
in  the  market,  but  at  the  same  time  it  may  have  odier  important 
results.  The  Government  will  expend  vast  quantities  of  articles 
produced  in  England,  such  as  munitions  of  war,  enter  into 
extensive  engagements  with  British  shipowners  for  transport, 
etc.,  for  all  of  which  payment  will  practically  be  made  in  sUver. 
That  is  to  say,  in  a  broad  point  of  view,  our  commodities  of 
powder  and  shot,  clothing,  etc.,  wiU  be  interchanged,  howevor 
unwillingly,  to  our  opponents  for  the  Chinese  commodity  of 
silver.  Some  two  or  three  millions  may  be  expected  in  this  vay 
to  reach  England.  Now  it  may  be  argued  lliat  the  export  d 
gold  to  the  Continent  to  purchase  silver  for  our  Indian  trsde 
will  to  this  extent  be  saved,  our  merchants  being  able  to  lopplf 
themselves  with  what  they  require  from  home  sources.  Bat 
although  it  will  appear  tiiat  gold  to  a  like  amount  will  be 
retained  in  this  country,  it  does  not  follow  that  the  loanable 
capital  in  London  will  be  increased.  It  will  simply  suffice  in 
another  shape  to  replace  the  capital  wasted  in  the  war.  For 
instance^  a  merchant  receives  an  order  for,  say,  gunpowder;  he 
draws  capital  to  buy  his  saltpetre,  to  pay  his  workmen,  etc,  and 
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the  money  that  he  receives  serves  to  replace  the  money  he  has 
laid  out.  The  Government  to  pay  him  either  borrow  or  antici- 
pate their  resources^  and  by  the  time  the  silver  has  come  over 
which  has  been  received  from  the  ultimate  paymasters,  the 
Chinese,  the  amount  by  which  the  country  is  the  richer  is  solely 
the  profit  upon  each  individual  transaction.  To  work  this 
question  out  fully  it  would  be  necessary  to  compose  an  elaborate 
dissertation  upon  the  distinction  between  capital  and  income, 
and  the  subsiaiary  distinction  between  capital  and  the  precious 
metals,  but  the  principle  is  tolerably  well  understood.  Tho 
etiect  of  an  increase  of  gold,  with  a  diminution  of  other  products, 
will  soon  equalise  itself  by  increased  imports  from  abroad  and  a 
corresponding  efflux  of  specie  from  here.  Thus  the  ultimate 
effect  of  receiving  a  large  Chinese  ransom  will  be  an  augmenta- 
tion in  our  foreign  trade. 

China  has  always  been  held,  and  justly,  to  have  reached  a  verv 
moderate  degree  of  civilisation,  and  yet  it  has  been  reserved  to 
that  anomalous  country  to  carry  out  what  has  been  contended 
by  the  Americans  to  be  the  most  civilised  mode  of  prosecuting  war. 
Hostilities  are  confined  to  the  respective  governments,  their  fleets 
and  armies.  But  at  the  same  time  private  property  is  respected, 
trade  suffers  scarcely  any  interruption,  and  the  intercourse  of 
peaceful  members  of  both  nations  is  practically  unchecked.  It 
would  be  impossible  to  obtain  such  a  result  if  we  were  at  war  with 
any  other  power.  No  one  dreams  that  if  hostilities  were  to  break 
out  between  England  and  the  United  States,  Liverpool  ships 
would  still  load  cotton  at  New  Orleans,  or  American  merchantmen 
carry  English  goods  from  London  to  Australia.  In  the  old  Chinese 
war,  tea  was  at  one  time  quoted  in  London  at  a  price  far  above 
its  value ;  but  as  the  true  nature  of  the  war  became  understood, 
it  soon  found  its  level,  and  at  the  present  time  only  a  small 
advance  in  this  article  has  been  obtained.  Silk  is  firm,  and  no 
more.  The  tide  of  events,  however,  shows  that  at  no  distant 
date  we  may  look  for  our  supplies  of  an  indispensable  article  of 
consumption  in  other  quarters  than  China.  The  progress  of  the 
cultivation  of  tea  in  Assam,  and  the  proposed  naturalisation  of 
the  plant  in  America  and  elsewhere  may  at  some  period  render 
us  independent  of  the  barbarous  Chinese.  It  is  to  be  hoped  that 
these  efforts  will  be  successful,  as  nothing  will  have  a  greater 
effect  in  bringing  the  Pekin  Government  to  their  senses,  as  the 
loss  of  the  important  revenue  derived  from  the  ''outer 
barbarians."  With  a  wholesome  competition  before  them,  the 
mandarins  will  be  compelled,  much  against  their  will,  doubtless, 
to  pay  us  the  respect  we  are  entitled  to,  and  with  our  improved 


Digitized 


by  Google 


620  Trade  and  Commerce  of  India. 

position  we  shall  have  greatly  additional  means  in  infusing 
something  of  Western  civilisation  in  the  decaying  empire. 
Such  a  result  cannot  fiail  to  bring  important  advantages  both  to 
this  country  and  the  world  at  large. 


TRADE  AND  OOMMEROB  OF  INDIA. 

At  the  meeting  of  the  British  Association  at  Aberdeen,  on  the  1 6th 
September,  Mr.  J.  T.  Mackenzie  read  a  paper  on  the  trade  and  commerce 
of  India,  ^hich  gave  a  synopsis  of  the  exports  and  imports  of  bullion  and 
merchandise  for  twenty-five  years  ending  in  December,  1858. 

It  appears  that  the  balance  of  exports  from  British  India  amounted,  in 
the  five  years  from  1833-38,  to  £10,300,000  annually,  while  for  the  five 
years  from  1853-58,  the  amount  annually  was  £22,810,755.  Imports  of 
merchandise,  exclusive  of  treasure,  averaged  £4,717,278,  yearly  in  the 
first  period  of  the  same  series,  and  £13,457,015  yearly  for  the  last  The 
total  bullion  imports  into  India  for  the  twenty-five  years  was  £1 10,329,426. 
The  number  of  vessels  entered  into  India  from  foreign  ports  in  1858  was 
4,309 ;  tonnage,  1,686,558.  The  largest  item  of  merchandise  imported  into 
India,  consisting  of  cotton  twist,  yam,  and  piece  goods,  amounted,  in  1858, 
to  £4,696,400,  of  which  £4,608,655  were  supplied  by  the  United  KiDjcdom. 
The  writer  next  alluded  to  the  importance  of  the  extension  of  this  great 
market  to  every  class  at  home,  and  the  obvious  means  by  which  this  great 
object  is  to  be  attained  is,  on  the  one  hand,  by  increasing  the  producing 
power  of  India,  and  by  enabling  her  to  dispose  of  a  larger  quantity  of  her 
own  productions  {  and  on  the  other,  by  our  manufacturers  studying  more 
than  thev  do  at  present  the  habits  of  the  people,  in  the  manufacture  of 
articles  best  suited  to  their  real  wants,  taster,  and  fancies.  The  toUl 
value  of  merchandise  exported  from  British  India  in  1858  was  £27,453,692, 
of  which  £9,106,635  was  opium,  none  of  which  is  entered  for  British 
consumption.  Deducting  this,  the  exports  still  exceeded  £18,000,000,  of 
which  more  than  £10,500,000  came  to  the  United  Kingdom.  The  largest 
item  of  Indian  exports,  after  opium,  is  raw  cotton,  which  in  1858  amoanted 
to  £4,301,769,  of  which  £3,296,698  came  to  the  United  Kingdom,  and  this 
is  about  £1,500,000  below  the  value  of  the  manufactured  cotton  we  sent 
out  to  her.  He  pointDd  to  the  importance  that  organised  efforts  should  be 
made  to  promote  the  consumption  of  Indian  produce,  and  thereby  to 
stimulate  her  productive  power.  The  whole  system  of  banking  in  India 
requires  to  be  changed.  The  means  of  transport  and  irrigation  were  also 
noticed  as  ereatly  needed  and  greatly  important.  It  should  be  clearly 
understood,  however,  that  for  the  real  extension  of  the  great  commercial 
intercourse  with  India,  it  is  no  part  of  the  duty  of  (Government  to  aid, 
either  directly  or  indirectly,  by  pecuniarv  grants,  gifts  of  land,  or  guarantees 
of  interest,  any  industrial  or  commercial  undertaking  of  the  country. 

Dr.  Forbes  Watson  stated  that  patterns  of  goods  used  by  the  natives  of 
India  were  to  be  sent  to  the  various  chambers  of  commerce  throughout  the 
kingdom,  so  that  their  tastes  might  be  suited  in  articles  manufactured  and 
sent  out  to  India. 

Mr.  Ashworth,  Manchester,  observed  that  the  late  mutiny  had  been  the 
means  of  opening  up  the  country  to  trade.  He  advocated  the  opening  up 
of  India  to  Englishmen  to  become  owners  of  freeholds  in  India ;  abo  the 
improvement  of  the  banking  system,  &c. 
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Dr.  Bird  remarked  that  improved  accommodation  in  the  country,  im- 
proved land  fiettlements,  improved  irrigation,  and  an  improved  banking 
87&tem,  the  introduction  of  a  gold  coinage,  the  granting  of  freeholds  to 
natives,  were  what  was  required  by  India. 

Mr.  Crawfard  maintained  that  the  government  of  India  was  not  good. 
He  defended  the  opium  growth. 

Mr.  Baziey,  M.P.  for  Manchester,  agreed  that  a  main  question  relative  to 
India  was  the  question  of  government.  We  had  rather  been  conquerors 
than  benefactors  to  India.  He  referred  to  the  fact  in  favour  of  railways  in 
India,  which  he  had  on  high  authority,  that  with  good  railways  India  could 
be  as  well  protected  by  100,000  soldiers  as  by  300,000  without  railways. 
He  also  referred  to  the  great  desirableness  of  developing  the  cotton  trade 
of  India ;  but  let  India  grow  that  which  she  was  most  capable  of  pro- 
ducing. 

Mr.  Farley  Leith  observed,  with  regard  to  land  tenures  in  India,  that 
Mr.  Ashworth  was  mistaken  as  to  Europeans  holding  land  ;  for  an  ordinance 
had  existence,  and  was  to  some  extent  in  force,  for  Europeans  as  well  as 
natives  can  hold  Und  by  absolute  possession  of  tJie  soil,  and  there  are  oases 
where  they  do  so.  The  condition  of  the  land  tenure  has  been  a  grievance 
long  felt ;  and  he  was  quite  sure  that  the  value  of  this  concession  could  not 
be  exaggerated.  Many  had  gone  to  California,  Fraser  River,  and  Australia, 
in  search  of  what  was  called  gold.  Now  this  association  would  do  a  great 
service  if  it  directed  attention  to  the  fact  that  India  possesses  more  sold 
than  any  one  of  those  countries — in  her  soil  and  material  substances  there 
are  mines  of  wealth,  if  only  they  were  developed  by  British  enterprise. 
(Applause.)  If  the  advantages  of  India  in  this  respect  wore  known,  he 
believed  the  attractions  of  California,  &c.,  would  appear  insignificant.  We 
might  go  on  to  eternity  in  seeking  palliatives  for  India ;  but  let  us  introduce 
our  labour  and  skill  into  that  country.  The  foundation  of  all  improvement 
in  India  was  to  raise  the  social  condition  of  the  people.  It  would  be  vain  to 
send  manufactures  to  India  till  the  people  were  trained  to  the  use  of  them, 
though  it  was  quite  true  that  a  great  portion  of  the  people  had  not  now  what 
they  require. 


AUSTRALIAN  BANKING  DEPOSITS. 
In  a  Melbourne  authority  we  find  the  following  account  of  the  pro- 
ceedings of  the  leading  banks,  both  Australian  and  Anglo-Australian, 
with  regard  to  the  allowance  of  interest  on  deposits.  Their  expressed 
re.^lution  to  abandon  this  practice  has  itself  been  abandoned : — On  the 
27th  of  June  the  six  banks  acting  together  in  the  matter  of  the  Govern- 
ment railway  loan  announced  their  intenti)n  not  to  allow  interest  on 
current  accounts  and  on  deposits  at  call  after  the  termination  of  the 
quarter  about  to  cease.  The  banks  participating  in  this  movement 
were  the  Bank  of  Australasia,  the  Union  Bai.k  of  Australia,  the  Bank  of 
New  South  Wales,  the  I-<ondon  Chartered  Bank  of  Australia,  the  Bank 
of  Victoria,  and  the  Colonial  Bank  of  Australia.  At  the  same  time 
they  announced  a  reduction  of  1  per  cent,  in  their  rate  of  discount  for 
bills  of  from  three  to  four  months'  currency.  The  National  Bank  of 
Australasia  joined  in  the  movement  on  the  following  day.  The  war 
news  by  the  mail  steamer  was  telegraphed  on  the  6th  July,  and 
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immediately  a  meeting  of  the  creditors  of  these  banks  was  called.  A 
second  meeting  was  held,  after  the  delivery  of  the  mails,  and  the  result 
was  made  known  on  the  llth  July.  In  the  meantime,  the  Oriental 
Bank,  and  the  English,  Scottish,  and  Australian  Chartered  Bank  hsd 
raised  their  rates  of  interest,  and  the  Colonial  Bank  had  seceded  from 
the  movement  The  ^ve  banks  previously  mentioned  announced  their 
intention  of  allowing  the  following  rates  per  annum  for  the  future : — 
On  sums  deposited,  subject  to  three  months'  notice  of  withdrawal,  4  per 
cent. ;  and  on  sums  deposited,  subject  to  six  months'  notice,  5  per  cent. 
The  rates  of  discount  were  also  raised,  on  bills  not  exceeding  95  dap' 
currency,  to  8  per  cent,  per  annum ;  and  on  bills  exceeding  95  days^ 
and  not  having  more  than  125  days'  currency,  to  9  per  cent  per  annum. 
In  this  latter  movement  all  the  banks  have  since  joined.  The  Orieatal 
Bank,  and  the  English,  Scottish,  and  Australian  Chartered  Bank  alloir 
interest  on  the  daily  balance  of  current  accounts  at  3  per  cent  per 
annum,  and  about  J  per  cent,  higher  rates  on  deposits  at  call  on  notice. 
On  sums  deposited  for  12  months  they  allow  6  per  cent 


THE  GREAT  TALLOW  SPECULATION. 
Almost  every  year,  says  the  Timesy  there  is  a  tale  of  anxiety  or  nnn 
in  the  tallow  market.  Combinations  are  made  in  London  or  St  Peters- 
burg, or  both,  to  create  artificial  abundance  or  scarcity,  and  the  trick, 
although  as  transparent  as  any  of  those  played  off  upon  simple  sailon 
or  countrymen  by  metropolitan  adepts,  seems  invariably  sucoessfhl  in 
catching  a  regular  number  of  dupes.  The  results  of  one  of  these 
annual  contrivances  are  now  in  full  course  of  development,  and  a  well 
informed  and  experienced  looker-on  furnishes  from  St  Petersburg  the 
subjoined  account  of  the  whole  proceeding.  He  trusts  that  the  losses 
and  misery  incurred  will  operate  as  a  permanent  warning ;  bat  anv 
such  hope  will  prove  vain.  As  &st  as  one  set  of  victims  are  desred  off 
another  grows  up,  and  probably  some  of  those  who  are  the  sufieren 
this  year  will  be  ready  on  a  futare  occasion  to  turn  their  experi- 
ence to  account  by  becoming  instnunents  in  similar  devices.  It  mast 
also  be  remarked  that  we  have  no  right  to  condemn  one  side  more  thsa 
the  other.  The  present  writer  terms  the  action  of  the  successfiil  parties 
« shameless''  and  '*  illegitimate,"  and  stigmatises  them  fi>r  making 
money  out  of  the  hard-earned  pence  of  the  poor  consumer.  But  the 
man  who  chooses  to  buy  an  article  on  speculation,  and  to  get  others  to 
assist  him  with  capital  to  hold  it  so  as  to  create  a  temporary  scardtj 
and  high  prices,  is  no  more  to  be  censured  than  he  who  effects  sales  of 
the  article  when  he  is  not  certain  that  he  will  ever  be  in  a  position  to 
deliver  it  Every  such  proceeding  is  a  direct  contest  of  cunniag,  »nd 
to  the  victor  fairly  belongs  the  spoiL  As  to  the  sufferings  of  poor 
consumers,  nothing  need  be  said.  The  markets  are  unduly  dcpr^aed 
by  speculation  quite  as  often  as  they  are  unduly  raised,  and  one  eertaia 
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efeet  of  oombtnattoAB  like  the  present  ib  to  give  a  sthnulas  to  new 
sooroes  of  production,  and  thns  to  lead  frequently  to  vast  social  advan^ 
tages.  In  the  long  run  the  mere  greedy  speculator  is  found  to  exercise, 
like  all  other  inferior  creatures,  many  useful  functions.  He  cannot 
help  doing  good  to  the  world,  although  he  has  no  such  aim,  and  is  never 
likely  to  become  conscious  that  there  was  any  beneficent  purpose  in  his 
being  permitted  to  exist : — 

"  St.  Petersburg,  Sept.  7. 

"  Sa, — I  would  take  the  liberty  of  drawing  the  attention  of  the  com- 
mercial public  to  the  present  almost  unprecedented  state  of  the  tallow 
trade,  my  object  being  to  give  to  all  interested  as  impartial  a  view  as 
possible  of  the  grand  speculation  now  being  carried  on  here. 

"Soon  after  the  close  of  the  navigation  last  year,  contracts  began,  as 
uoal,  to  be  made  for  tallow  to  be  delivered  the  foUowing  year  on  the 
CQstomaiT  term  of  •  August  deliverv,'  with  hand  money,  or  money  in  ad- 
yanoe.  rrices,  however,  appearing  higher  than  were  justified  by  oircum- 
stanees,  many  foreign  export  houses  of  the  place  gave  way  to  the  temptation 
of  selling  uncovered,  or  in  blank,  hoping  before  the  period  of  delivery  to 
cover  themselves  at  more  advantageous  rates,  and  one  and  all  allowed 
themselves  to  be  drawn  into  the  vortex  before  their  attention  was  directed 
to  the  principal  buyer  of  aU  their  'paper  tallow/  as  we  may  term  it, — an 
unimportant  personage,  a  common  Russian,  by  name  Hjenkow,  a  man  worth 
psrhaps,  30,000  or  40,000  s.rs.  (about  £6,000).  The  notion  appeared 
ri(liciw>U8.  What  I  that  feUow  buying  at  such  high  rates,  he  must  be 
mad!  Some  now  refused  to  sell  to  him,  others  did  not  care.  Soon  it  was 
whispered  that  there  was  something  more  in  the  background,  and  that 
Rjenkow  was  supported  by  immense  capitalists,  who  had  the  fullest  inten- 
tion of  buymg  up  all  i^ey  could  get  and  holding  it.  Rumour  gradually 
merged  into  certainty,  a  company  had  been  formed  in  Moscow  and  here, 
sopported  by  considerable  (some  said  unlimited)  capital,  for  the  express 
puj^xwe  of  monopolizing  the  market.  Rjenkow  was  their  tool  and  agent, 
and  our  fHends  the  sellers  in  blank,  or  '  bears '  (as  the  conventional  appella* 
tion  is), by  degrees  opened  their  eyes  to  see  the  'bull,'  whom  tney  so 
despised,  with  all  their  contracts  in  his  clutches ;  the  alarm  spread,  and 
brought  sleepless  ni^ts  and  careworn  faces.  But  better  make  sure  of  a 
certain  loss  at  present  than  have  an  unlimited  one  in  prospect,  and  on  this 
argnment  many  of  the  '  bears '  acted,  with  the  exception  of  some  bolder 
spirits,  nho  preferred  awaiting  the  issue,  and  meeting  the  day  of  execution, 
ADfust  31,  with  an  unshrinking  front.  Tt  is  painful  to  know  that  many 
reaUy  steady  and  first-rate  houses  have  been  players  in  the  game,  but  I 
ynSl  not  mention  names.  SnfBce  it,  that  the  cash-box  of  each  feels  the 
wounds  so  recently  inflicted,  and  teaches  its  possessor  a  lesson  which  it  may 
be  hoped  will  never  be  forgotten.  Let  us  pass  on  to  August.  Two  grand 
problems  are  to  be  solved, '  Will  the  *'  bull "  be  able  to  pay  for  and  receive 
tiie  55,000  casks  he  has  bought  P  '  and,  when  he  has  paid  for  them,  '  What 
will  he  do  with  them  ? '  To  the  superficial  observer  things  have  been  going 
on  much  as  usual  till  now.  The  same  quantity  of  tallow,  or  even  more, 
has  been  shipped  off  during  June  and  July,  notwithstandine  the  high 
prices.  How  niis  came  to  pass  is  best  known  to  the  shippers  uemselves  ; 
probably  they  had  sold  beforehand  in  London,  and  were  assisted  by  low 
ireights  and  exchange.  It  has,  however,  kept  the  Londoners  pretty  quiet, 
by  making  them  think  that  after  all  the  tallow  would  come  over  as  usual, 
and  thus  admirabty  answered  the  purpose  of  the  speculator,  by  enabling 
him  to  buy  paper  tallow  there  as  well  as  here,  and  strengthening  himself  in 
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this  manner  on  both  sides  of  the  water.  Bat  it  is  Augost  now,  and  the 
speculators  are  going  to  work  in  good  earnest.  Prices  have  gone  too  high 
to  admit  of  exportation,  the  only  buyers  are  needy  '  bears,'  and  Bjenkow 
has  coolly  warehoused  15,000  to  20,000  casks  of  tallow,  which  he  threatens 
to  keep  here  for  no  other  purpose  than  to  maintain  unnaturally  high  prices 
abroad  and  at  home.  At  the  same  time  by  insuring  them  against  fire  and 
depositing  the  policies  with  the  Commercial  Bank  he  gets  cash  advances  of 
about  60  per  cent,  of  the  value,  which  answers  every  purpose  of  an  actoal  sale, 
while  giving  him  the  entire  command  of  the  tallow.  These  proceedings,  how- 
ever, it  seems  cannot  be  continued,  the  insurance  companies  having  all  re- 
fused to  take  any  more  of  the  same  risk.  Bjenkow  has  '  settled '  about  lO.OOO 
casks — that  is,  by  receiving  payment  of  the  differences  instead  of  the  actual 
tallow.  Still  the  greater  part  of  his  purchases  remain  to  be  disposed  of.  At 
this  juncture  a  new  and  unexpected  actor  steps  upon  the  sta^e,  being  no  other 
than  the  house  of  Stieglitz  and  Co.  (a  firm  whose  commercial  standing  and 
character  is  so  high  that  any  comment  of  mine  is  unnecessary),  and  buys 
some  10,000  or  15.000  casks  at  a  blow.  Let  us  keep  in  mind  that  Stieglitx 
and  Co.  are  not  in  the  habit  of  doing  regular  business  in  tallow,  and  coald 
therefore  have  no  previous  sales  to  cover,  and  look  at  the  price  he  pavs— 
viz.,  58  silver  roubles  per  berkz.,  which  at  the  exchange  of  35(2.,  and  taking 
charges  very  moderately,  cost  upwards  of  £62  per  ton  in  London,  while  the 
price  there  rules  at  present  from  £56  to  £57.  Now,  this  transaction  does 
not  appear  very  businesslike.  Supposing  things  to  remain  as  they  are, 
Stieelitz  and  Co.  incur  a  loss  of  £20,000  to  £30,000  for  the  sake  of  lending 
a  helping  hand  to  what  is  at  best  a  most  illegitimate  undertaking.  We 
might  have  ventured  to  hint  it  was  a  consignment,  had  not  the  brokers 
readily  shown  us  their  notes  in  proof  of  it  being  a  bona  fide  purchase,  and 
as  such  we  must  therefore  receive  it.  No  one  iot  a  moment  will  suppose 
that  Baron  Stieglitz  intends  to  throw  away  £30,000.  The  inference,  there- 
fore, to  be  drawn  is.  that  he  has  presumption  amounting  to  certainty  that 
prices  in  London  are  to  go  considerably  beyond  £60  ;  nor  does  this  appear 
at  all  unreasonable,  for  it  requires  no  great  stretch  of  imagination  to 
suppose  that  on  making  the  purchase  the  buyer  received  the  assurance 
that  the  15,000  to  20,000  casks  already  laid  up  in  store  here  should,  coute 
qui  couie,  be  positively  kept  back  and  not  shipped.  The  whole  supply 
expected  this  season  will  hardly  exceed  105,000  casks,  so  that  not  more 
than  B5,000  casks  would  be  shipped — a  decidedly  inadequate  exportation. 

"  I  shall  not  venture  to  suggest  what  course  of  action  consumers,  and 
those  who  must  have  tallow,  should  pursue  (unless  it  be  to  take  what 
they  can  get  from  other  countries,  where  it  is  as  yet  cheaper  than  here  in 
Russia),  for  there  are  so  many  influences  at  work,  and  circumstances  may 
so  alter  contrary  to  every  one's  expectations,  that  it  would  be  foolish  to 
hazard  an  opinion.  I  confine  myself  to  remarking  that  the  money  thus 
shamelessly  gained  must,  in  the  end,  come  out  of  the  consumers'  pockets, 
and  that  the  few  hard-earned  pennies  which  poor  people  wiU  have  to  pay 
more  for  their  pound  of  soap  and  candles  are  thus  collected  to  fill  the  purses 
of  men  to  whose  happiness  we  may  safely  assort  they  will  not  add  one  jot 
The  tallow  trade  has  of  late  years  become  a  mere  game,  and  to  such  an 
extent  as  to  put  an  entire  stop  to  regular  straightforward  business.  It  is 
much  to  be  regretted  that  after  the  severe  lesson  taught  to  all  classes  of 
commercial  men  by  the  late  crisis,  the  same  spirit  which  caused  the  min 
of  thousands  should  again  be  rampant  at  least  in  this  particular  branch. 
To  conclude,  let  us  devoutly  hope  that  *  bulls  *  and  *  bears  *  will  this  rear 
get  a  lesson  they  may  remember  for  the  rest  of  their  lives,  and  be  admo- 
nished thereby  to  go  more  gently  to  work  for  the  future.    I  have  only  to 
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saj  that  the  abore  loiter  is  neither  the  roaring  of  the  one  animal  nor  the 
growling  of ^the  other,  but  the  unbiassed  account  of  a 

"  LOOKEB-ON." 


THE  BANK  OP  FRANCE. 

Thb  itfontfaur  publishes  the  following  monthly  debtor  and  creditor  account 
of  the  Bank  of  France  made  up  to  Thursday,  Sept.  8th  : — 
Dkbtor. 


Capital  of  the  Bank    91,250,000    0 

Ditto,  New    91,250,000    0 

Profits  in  addition  tocapital 
(Art.  8»  Law  of  June  9, 

1857)      1,510,527  65 

Reaerre  of  the  Bank  12,980,750  14 

Newrwerre      9,125,000    0 

Ditto  in  Unded  property. . .  4,000,000    0 

Notes  in  circulation    700,433,675    0 

Bank  notes  to  order    6,478,032  55 

Receipts  payable  at  sight  9,104,653    0 
Tressory  accoant-cnrrent, 

creditor      204*907,097  68 

Sundrr  accoonts-cunent  178,708,082  69 

Do.  with  the  branch  banks  80,614,144    0 

Diiridends  payable  1,186,831  25 

Discounts  and  sundry  in- 
terests      1,976,734  42 

Commission  on  deposits  ..  4,949,782  18 
Ke-discoonted  daring  the 

last  six  months    1,751,105    5 

Surplus  of  paid-np  bills  ... 

Sondriss    4»865,986  98 


F.  1,855,091352  44 


CBKDITOa.  F.  C. 

Cash  in  hand    279.482,078  82 

Cash  in  the  branch  banks  865,058,108  0 
Commercial  bills  overdae  622,804  17 
Do.  discounted,  not  yet  due  201,408,006  58 
Ditto  in  the  branch  banks  239,639,429  0 
Advanced  on   deposit   of 

bullion  624,200    0 

Do.  by  the  branch  banks         587,400    0 
Do.  on  French  public  secu- 
rities          27,069,700    0 

Do.  by  the  branch  banks  13,116,500  0 
Do.  on  railway  securities  48,848,600  0 
Do.  bv  the  branch  banks  31,501,450  0 
Do.  on  Cr^it  Foncier  scrip  684,600  0 
Do.  on  branch  banks  scrip  397,500  0 
Do.  to  the  State  on  agree- 
ment of  Jane  80, 1848...  65,000,000  0 
Goyemmentstockreserved    12,980,750  14 

Ditto  disposable  52,198,338  18 

Hotel  and  furniture  ...  4,000,000  0 
Landed    property   of  the 

branch  banks  6,716.012    0 

Expenses  of  the  Bank 885,065  15 

Sundries    4,491,315  92 


F.  1,355,091,852  44 
Db  Gebhint. 


Certified  by  the  Governor  of  the  Bank  of  France, 
The  August  return  of  the  bank  showed  an  increase  of  £2,700,000  in  the 
Rtock  of  bullion,  and  according  to  the  above  statement  there  has  since  been 
a  further  increase  of  £670,000,  raisins  the  total  to  the  unprecedented  sum 
of  £25,800,000.  In  the  discounts,  which  experienced  last  month  a  dimi- 
nution of  £2,750,000,  there  has  been  another  falling  off  of  £900,000,  the 
rate  in  the  open  market  being  nearly  a  half  per  cent,  below  that  of  the 
bank.  There  has  also  been  a  decline  of  £1,400,000  in  the  note  circulation, 
of  £300,000  in  the  advances  on  securities,  and  of  £140,000  in  the  deposits. 
The  Treasury  balance  is  unaltered. 


THE  TEADE  OF  THE  UNITED  KINGDOM. 
Thk  Board  of  Trade  returns  for  the  month  ending  the  Slst  July  were  issued 
on  the  25th  August,  and  show  an  augmentation  in  our  commerce,  although 
to  a  less  extent  than  most  of  the  preceding  returns  of  the  present  year.  In 
tile  declared  value  of  our  exportations  there  was  an  excess  of  £291,454, 
compared  with  July,  1858.    Compared,  however,  with  the  corresponding 
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month  of  1857,  when  the  reckless  operations  whioh  led  to  the  panic  in  the 
autamn  of  that  year  were  at  their  height,  they  present  a  &IUng  off  of 
£916,081.  Still,  the  entire  returns  thus  far  for  the  present  year — ^rii.,  for 
the  seven  months  from  January  to  July — exhibit  an  increase  even  over  the 
same  months  of  1857,  when  the  export  trade  of  the  country  reached  a  point 
never  before  attained.  Owing  to  the  demand  for  the  East  cotton  goods 
continue  to  figure  for  the  heaviest  increase,  but  the  shipments  of  Unens 
have  also  been  unusually^  large.  The  following  table  sets  forth  the  exact 
increase  or  decrease  during  3ie  month  under  <»oh  head  s — 


Declared  Value  of 

EXPOBTATIONS. 

Months  ending  July  31,  1858, 
and  July  31, 1859. 

1858. 

1859. 

Increase. 

Decrease. 

Apparel  and  slops      

£166,362 

163,516 

._ 

2.846 

Beer  and  ale        

134,041 

141,049 

7,008 

— 

Books    

33.639 

42.547 

8,908 

— 

Butter •    

58,566 

67,379 

8,813 

— 

Oftndles 

14,253 

13,798 

— 

455 

Oheese 

7,031 

8,084 

993 

— 

Coals  and  culm    

321,331 

337,866 

16.535 

— > 

Cordage 

18,707 

15,394 

1.687 

— 

Cottons 

2,859,276 

8,165,104 

805,828 

— 

Cotton  yam 

617,491 

835.385 

17,894 

-^ 

Earthenware 

116,156 

113,177 

— 

9,979 

Fiflh      

9,071 

16,157 

7.086 

— 

Furniture     

17.230 

18,378 

1,148 

— 

iBriass       ..•      •••      ..•      «••      •••      .«. 

47,937 

46,799 

— 

1,138 

Haberdashery     

380,839 

895.697 

14,858 

— 

Hardwares  ... 

297,317 

337,219 

89,902 

— 

Leather        

178,677 

184.090 

5,413 

-. 

Linens  ...     

844,982 

445,466 

100,484 

— 

Linen  yam 

159,616 

109.347 

— 

60,269 

Machinery    

315,061 

858,897 

43,336 

— 

Iron  and  steel     

1,153,675 

1,116.555 

— 

37,120 

Copper  and  brass 

I-«ad      

273,688 
43,400 

184,597 
48377 

5,477 

89,091 

XlU        •••     •••     ■••     •••     •••     .*■ 

179,220 

157,333 

— 

21,887 

v/il  seed        •••    •••    •••    •••    ••• 

71,547 

41,050 

— 

80,497 

Painters' colours 

32,703 

33,188 

485 

— 

Pickles  and  sauces     

22,801 

29.464 

7,163 

— 

Plate  and  jewellery 

41.637 

85,661 

— 

5,976 

Salt       

42,158 

26,084 

— 

16,074 

Silks     

220,622 

258,425 

87,803 

— 

Soap ...    ••. 

22,620 

18,442 

— 

4,178 

Soda      

83,640 

85,367 

1,727 

— 

Spirits 

18.826 

29,022 

10,196 

— > 

Stationery    

67,738 

66,487 

— 

l^\ 

Sugar,  refined      

26,770 

23,883 

— 

2,887 

Wool     

198,748 

148,625 

— 

55,123 

Woollens      ...    ...    •••    ...    ... 

1,148,992 

1,164,158 

35.166 

— 

Woollen  Yam 

849,888 

811,002 

... 

38,886 

Unenumerated  articles      

703.241 

697,422 

— 

5,819 

Total 

10,993,997 

11,285,451 

The  aggregate  value  of  our  exports  daring  the  first  seven  mcmihs  of  Uis 
year  has  been  £74,288,610,  agauurt  £64,481,801  in  the  oonespoodi^g  pou^ 
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of  1858,  showing  an  increase  of  £0,826,809,  or  more  than  15  per  cent. 
This  has  occurred  as  follows  : — 

January          £2,571,823 

Febmary        2,325,727 

March              2,312.954 

April               1,879,297 

May                 •  221,096 

June                421,458 

July                  291,454 

Compared  with  1857  there  has  been  an  increase  on  the  seven  months  of 
£1,200,697,  or  rather  more  than  \\  per  cent. 

^Vith  regard  to  imported  goads,  it  appears  that  our  low  prices  of  grain 
and  flour  have  at  length  caused  a  diminution  in  the  arrivals  of  each  descrip- 
tion. The  consumption  of  other  articles  of  food  and  luxury  shows  an 
aimost  general  increase,  tea,  sugar,  coffee,  wines,  spirits,  fruits,  and  spices 
buying  all  been  largely  taken. 

Subjoined  are  the  quantities  of  provisions,  &c.,  imported  and  taken  for 
home  consumption : — 


Months  ending  July  31, 1858, 
and  July  31,  1859. 


Imported. 


1858. 


1859. 


Home  Consumption. 


1858. 


1859. 


Grain,  wheat,  qrs , 

Grain  of  other  descriptions,  qrs 

Indian  com,  qrs 

Floar  and  meal,  cwt 

Pro  visions — Bacon,  &c.  &o.,  cwt 
Batter  and  cheese,  owt«    ... 

Animals,  No 

E?i?s,  No 

Orcoa,  lb 

Ojtfee,lb 

^?ar,  cwt 

ItrA,  Id.,,,       ,,,       ,,,       ,,,       ,,, 

Kice,  cwt 

spirits,  gallons    

Wines,  gallons    

Tobacco,  lb 

Currants  and  raisins,  cwt. 
Lemons  and  oranges,  bushels 

J>pice8,  lb 

Ditto,  cwt 


463,731 

354,411 

157,533 

463,925 

51,501 

76,416 

47,457 

13,89r3,200 

2,139,229 

7,945,679 

960,026 

4^525,403 

365,552 

941,602 

743,639 

2,072,548 

18,258 

22,639 

768.318 

8,035 


304,889 

258,645 

70,090 

304,903 

88,894 

73,662 

41,647 

13,733,600 

323,405 

11,898,122 

949,865 

6,084,132 

85,582 

1,017,963 

801,444 

1,251,144 

3,137 

19,764 

830,126 

2,858 


463,731 

354,411 

151,533 

463,925 

Free. 

75,836 

Free. 

13,921,600 

230,649 

2,921,802 

805,600 

6,587,068 

157,660 

314,945 

566,090 

2,946,747 

25,350 

9,904 

285,385 

1,478 


304,889 

258,645 

70,090 

804,903 

Free. 

72,092 

Free. 

13,734,200 

177,948 

3,327,718 

1,054,279 

11,319,917 

107,842 

343,527 

602,570 

2,853,816 

36,459 

17,845 

457,809 

2,371 


The  following  are  the  comparative  imports  and  exports  of  raw  material, 
flhowing  an  increase  under  every  head  except  flax  and  wool : — 


Months  ending  July  31,  1858, 

Imported. 

Exported. 

and  July  31,  1859. 

1858. 

1859. 

1858. 

1859. 

Flax,  cwt 

Hemp,  cwt.  .••     •• 

Rav^8ilk,lb 

Cotton,  cwt 

Wool,  lb 

TtUow.cwt.        

169,661 
203,323 
270,268 
748,257 
22,570,296 
93,453 

129,626 
«63,985 
760.042 
1,417,767 
20,093,019 
126,242 

180,165 

152,236 

3,187.115 

1,630 

234.114 

183,357 

1,722,179 
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Of  silk  manufaotures  the  totals  stand  thas : — 


Months  ending  July  31,  1858, 

Imported. 

Home  Consumptioii. 

and  July  31,  1859. 

1858. 

1859. 

1858. 

1859. 

Silk  manufactures  of  Europe,  lb. 
Ditto  of  India,  pieces       

63,111 
31,676 

65,795 
8,832 

60,795 
5,793 

62365 

8.162 

THE  NEW  RUSSIAN  COMMERCIAL  AND  BANKING  SOCIETY. 

The  official  St.  Petersburgh  Journal  has  published  the  statutes  of  the 
new  Russian  Commercial  and  Banking  Society,  recently  authorised. 
The  concession  is  for  50  years,  and  the  period  can  be  prolonged  with 
the  consent  of  the  Government.     The  company  is  to  have  all  the 
privileges  of  a  merchant  of  the  first  guild,  and  the  power  to  trade, 
possess  ships,  stores,  factories,  and  all  kinds  of  industrial  establish- 
ments,  except   distilleries  ;   to  carry  on   all  banking   and  exchange 
operations,  assurance  business,  contracts  for  Government  works,  &c. 
According  to  its  capital  and  connections  the  company  is  to  asabt  the 
financial  operations  of  the  Government  and  the  industrial  activitv  of 
the  country  generally.     Immovable  property  may  be  held,  but  not  to 
a  greater  amount  than  a  tenth  of  the  paid-up  capitaL     The  same 
limitation  is  also  adopted  with  regard  to  the  purchase  of  merchandi^ 
The  sum  invested  in  public  funds  or  shares  is  not  to  exceed  a  fifth  of 
the  total  paid  up.      Other  rules  are  likewise  laid  down  with  the  object 
of  keeping  the  business  of  the  undertaking  in  safe  channels.    The 
capital  is  to  be   £8,000,000,  in   £20  shares,  which   will   be  issued 
gradually  from  time  to  time.    The  concessionaries,  however,  enga^'e 
that  within  a  year  a  fourth  at  least  of  the  capital  shall  be  aubflcribed  ; 
when  operations  will  be  at  once  commenced,    l^e  administration  of  the 
affairs  of  the  society  rests  with  five  directors,  of  whom  two  must  be 
Russians,  with  an  administrative  council  of  15.     An  abstract  of  the 
accounts  will  be  published  annually.   The  Minister  of  Finance  appoints 
a  commissioner,  who  is  to  attend  the  general  meetings  of  shareholdezs 
and  those  of  the  administrative  council.    He  can  examine  the  minutes 
of  the  directors   and  all  agreements  concluded  by  them,   verify  the 
cash,  and  assist  in  making  out  the  balance-sheet.     If  he  discover  any 
infringement  of  the  statutes  be  is  to  point  it  out  to  the  directors  or 
administrative  council,  and  in  case  of  his  remonstrances  being  neglected, 
or  of  a  difference  of  opinion,  reference  can  be  had  to  the  Minister  of 
Finance  with  ^hom  rests  the  final  decision.    He  will  also  present  with 
each  balance-sheet  a  general  summary  of  the  position  of  the  companT's 
affairs.     The  remainder  of  the  statutes,  which  extend  over  two  sides  of 
the  St  Petersburgh  Journal,  refer  to  minor  points  of  detaiL 
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HISTOBY  OP  THE  NATIONAL  DEBT. 
(From  the  Economist, J 

At  length  we  have  pkced  hefore  the  public  a  complete  history  of  the 
National  Debt,  from  its  first  creation  down  to  the  close  of  the  last 
dnancial  year.  About  three  years  ago.  Lord  Goderich  moved  for  a 
return  (as  fiur  as  practicable^  of  the  amount  of  the  National  Debt, 
funded  and  unfunded,  and  tne  charge  thereon  stated  year  by  year. 
The  Treasury  department  of  the  day  embraced  the  opportunity  thus 
suggested  of  attempting  to  recover  from  the  imperfect  records  of  the 
department,  and  from  other  sources,  a  correct  account,  "  year  bv  year," 
of  all  the  money  engagements  of  the  state  in  the  shape  of  loans  of 
varioas  kinds,  and  of  the  annual  charge  thereon ;  maintaining  through- 
out a  distinction  between  the  fonded  and  unfunded  debt.  The  task  waa 
one  much  more  serious  than  might  be  supposed,  and  it  is  no  wonder 
that  it  has  taken  upwards  of  two  years  to  complete  it.  Its  successful 
accomplishmeot  is  mainly  due  to  the  persevering  energy  of  Mr. 
Anderson,  the  able  head  of  the  fiimncial  branch  of  the  Treasury  depart- 
ment ;  and  to  the  assistance  given  by  Mr.  Dwight,  who  may  be  said 
to  have  been  the  last  relict  of  the  stirring  times  when  the  National 
Debt  was  so  much  increased  during  the  continental  war  under  Mr. 
Pitt  and  other  statesmen,  and  who  possessed  in  a  special  manner  a 
knowledge  of  the  detail  of  transactions  in  those  times,  without  which 
it  woald  have  been  difficult,  if  not  impossible,  to  have  unravelled  the 
complicated  transactions  of  that  period.  Indeed  it  is  more  than  pro- 
bable that  if  this  task  had  not  been  performed  now,  it  would  have 
become  impossible  hereafter.  Appended  to  the  return  is  a  very 
interesting  "  Account  of  the  Various  Forms  of  the  Public  Debt,  ita 
Origin  and  Progress,"  by  Mr.  Chisholm,  dated  from  the  Exchequer. 

The  first  form  in  which  the  State  seems  to  have  borrowed  money 
was  by  way  of  anticipating  the  duties  of  future  quarters,  or  of  the 
following  year.  In  Ifi^l,  a  sum  of  £3,130,000  was  borrowed  in  this 
form,  and  in  that  year  the  only  public  debt  consisted  of  this  temporary 
loan,  upon  which  the  interest  was  £232,000,  or  at  the  rate  of  about 
H  per  cent.  These  loans  seem  to  have  ceased  in  1753,  or  at  least 
there  is  no  separate  account  of  them  afler  that  period.  But  the  prao- 
tice  in  another  shape  prevails  to  this  day.  In  every  quarter  when 
there  is  a  deficiencv  in  the  means  to  meet  the  charges  upon  the  C!on- 
solidated  Fund  and  the  dividends  of  the  Public  Debt,  there  are  issued 
to  the  Bank  of  England  Deficiency  Exchequer  Bills  for  the  amount, 
which  are  paid  off  from  the  accruing  revenue  of  the  coming  quarter, 
and  which  constitute,  therefore,  a  loan  in  anticipation  of  duties.  Again, 
there  is  extant  now  a  law  which  enables  the  Treasury  to  raise  money 
&r  any  of  the  services  of  the  year,  upon  an  issue  of  what  are  called 
'^Consolidated  Fund  Bills,''  but  which  must  be  paid  off  from  the 
revenne  of  the  next  following  quarter.  These,  again,  form  a  loan  in 
anticipation  of  duties. 

The  next  form  of  debt  which  we  find  was  in  the  shape  of  Navy 
Bills,  which  were  issued  in  1693  to  the  amount  of  £1,430,439.     This 
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form  of  debt  existad  until  1795,  when  they,  together  with  the  Orinaoee 
Debentures,  appear  to  hare  been  consolidated  with  the  fmided  debt  lo 
the  following  year,  1694,  the  first  loan  was  made  by  the  Bank  of 
England  to  &e  Ooremment,  amounting  to  £1,200,000  at  8  per  cent 
This  loan  continued  stationary  until  1709,  when  it  was  inereased  to 
£3,875,028,  and  the  interest  reduced  to  6  per  cent.  It  remained  at 
this  amount  until  1718,  when  it  was  increased  to  £5,375,000,  partk  at 
6  per  cent.,  and  partly  at  5  per  cent,  llie  debt  to  the  Bank  of  Engund 
reached  its  maximum  of  £14,686,800  m  1816,  at  the  rate  of  3  per 
oent.,  at  which  it  stood  till  the  renewal  of  the  charter  in  1834,  when  it 
was  reduced  to  £11,015,100,  at  which  it  now  stands. 

The  next  form  in  point  of  date  in  which  the  nation  borrowed,  was  hj 
the  issue  of  the  ordinary  Exchequer  Bills  in  1696,  to  the  amoant  of 
£50,000.  This  form  of  unfunded  debt  has  been  m<ne  Urgelj  med 
than  any  other,  and  their  issue  seems  to  have  reached  the  mazimom  m 
1814,  when  the  amount  was  £56,987,700.  At  the  close  of  the  last 
iinandal  year  they  wore  reduced  to  £13,277,400,  a  quantity  amoant- 
ing  to  £7,000,000  having  been  funded  a  few  months  before. 

In  point  of  date,  the  next  form  of  public  debt  was  a  loan  of 
£2,000  OUO  from  the  East  India  Company  at  8  per  cent.  In  1707  diis 
loan  was  increased  to  £3,200,000,  and  the  interest  reduced  to  5  per 
oent.  In  1 744,  a  further  loan  of  £1,000,000  seems  to  have  been  made 
at  3  per  cent,  and  in  1757  the  whole  (£4,200,000)  was  reduced  to  that 
rate.  This  loan  continued  at  that  amount  till  1793,  when  it  waa  paid 
off.  These  loans  from  the  Bank  of  England  and  from  the  East  India 
Company  must  be  regarded  in  the  light  of  payments  from  their  stoeb 
as  the  price  of  the  monopolies  which  they  enjoyed. 

It  was  not  until  1706  that  the  portion  of  the  debt  called  the 
National  Annuities  was  contracted.  In  that  year  annoitiea  at 
the  rate  of  6  per  oent.  were  contracted  for  to  the  amount  of  £664,263. 
This  sum  was  increased  in  1711  to  £5,195,033,  and  in  171:^  to 
£9,816,563.  In  the  following  year  a  small  amount  was  iasoed  at  4 
))er  oent     In  1716  the  6  per  cent  annuities  ceased,  and  for  nanj 

?ears  the  National  Debt  was  in  the  form  of  4  and  5  per  oent.  wnoidtf* 
'he  first  time  the  3  per  Cent  Consolidated  Annuities  appear  is  in  11^ 
when  the  whole  capital  of  the  funded  debt,  including  the  d^rts  to  the 
Bank  of  England,  the  East  India  Company,  and  the  South  Sea  Cm- 
|Miny,  amomted  only  to  £49,874,746.  At  the  same  time  the  antooat 
of  the  unfunded  debt  was  £4,281,476.  This  was  the  growth  of  thirtr- 
one  years. 

The  system  of  borrowing  having  been  once  foiriy  entered  upon,  H 
went  on  steadily  from  year  to  year,  notwithstanding  the  remonfltnneK 
of  enlightened  men,  until  in  1761,  at  the  beginning  of  the  rsga  « 
George  III.,  the  funded  debt  had  reached  £109,908,947,  whea  the  oa- 
funded  debt  was  £4,386,040,  making  a  total  of  £  1 14,294,987.  In  ibt 
tiext  twenty  years  the  amount  was  increased  by  another  hundied  lail^ 
lions,  and  in  1782  it  stood  at  £214,792,586.  In  tan  ye««  v^t 
it  increased  to  £239,663,421,  at  wUch  it  stood  in  1792,  before  the 
Qommfueement  of  the  long  struggles  wfakshtermiaaled  in  181 5.  DvpH 
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those  twenty-three  years  the  debt  increased  by  no  less  a  snm  than 
£6*21,375,628,  the  total  amount  funded  and  unfunded  being  in  that  year 
£861,039,049,  the  maximum  point  to  which  it  ever  reached.  The  only 
period  in  English  histoiy  during  which  the  public  debt  did  not  increaoc^ 
but  on  the  contrary  underwent  a  diminution,  since  1691,  when  the  art 
of  State  borrowing  was  first  inaugurated,  has  been  the  time  that  has 
elapsed  from  1815  to  the  present  time.  Under  the  influence  of  the 
sinking  fund  established  in  1821,  the  debt  diminished,  until,  in  1834, 
it  reached  the  minimnm  at  which  it  had  stood  since  the  close  of  the 
French  war.  It  was  then  £773,234,401,  being  a  reduetion  from  1815 
of  £87,804,648,  or  at  the  rate  of  upwards  four  millions  a  year.  la 
1835  an  increase  took  place,  in  order  to  raise  the  slave  indemnity 
fand.  In  1841  it  again  rose  to  £792,209,685.  A  gradual  reduction 
then  took  place  until  1853,  when  it  stood  at  £769,082,549.  Then 
came  the  Russian  war,  in  consequence  of  which  the  amount  rose  in 
1856  to  £808,108,722.  Since  then  it  has  been  reduced  to  the  sum  of 
£805,078,554,  at  which  the  funded  and  unfunded  debt  together  stood 
on  the  3l8t  day  of  March,  1858. 

It  has  been  thus,  that  in  168  years  the  public  debt  of  England  has 
grown  from  a  sum  of  £3,130,000  and  an  annual  charge  of  £232,000 
to  a  sum  of  £805,078,554,  involving  an  annual  charge  of  £28,204,229 
to  be  borne  by  the  capital  and  industry  of  the  country. 


REFORMATION  OF  THE  RUSSIAN  OURRBNOY. 

Thi  Russian  Government  appear  at  lenji^  to  have  become  sensible  of  the 
<ii8<3iedit  into  which  the  Mper  oirealation  of  the  Empire  was  falling,  and 
to  ha? a  adopted,  in  the  absence  of  the  power  to  redeem  their  liabilities  in 
each,  the  oniy  method  open  to  them.  If  the  telegram  jost  received  from 
&t.  Pelersborg  be  clearly  uiideratood,  it  annoupoes  that  the  fiction  of  oon- 
Tertibili^  has  been  abandoned,  and  that  the  note  currency  is  to  be  recog- 
nised in  the  form  it  has  long  practically  assumed,  of  an  irredeemable  loan, 
sod  tbat  it  ia  eonseouently  henc^orth  to  be  entitled  to  bear  interest.  This 
interest  is  fi^ced  at  toe  rate  of  5  per  aent,  which  would  seem  high  but  for 
^  immense  amount  of  the  principal  to  be  dealt  with,  and  the  considera- 
tion that  it  is  possibly  intended  vxe  interest  itself  should  be  paid  in  the 
nae  description  of  paper.  Upon  the  course  that  may  be  pursued  in  the 
latter  respect  the  oltinnate  success  or  failure  of  the  arranj^ement  is  likely 
to  torn.  Sopnoeing  the  interest  to  be  regularlv  paid  m  specie,  or  its 
•qoivaleat,  a  degree  of  confidence  might  probably  grow  up  which  would 
^^  the  notes  even  to  a  premium,  especially  if  the  plan^  which  appears 
^  (o  be  enter^ined,  of  redeeming  their  entire  amount  by  annual  uraw- 
mgp  through  a  period  of  thirty *seven  years,  should  be  faithfully  adhered 
to.  Qu  the  other  hand,  if  the  temptation  should  be  yielded  to  of  paying 
tAe  interest  by  fresh  issues,  or  postponing  the  annual  drawings  whenever 
the Fiiuwee  Minister  may  find  himself  auUle  pressed,  or  upon  each  occa« 
sioQ  when  a  warlike  or  aggressive  pohcy  may  be  in  course  of  elaboration, 
the  end  must  infallibly  be  ruinous.  Neither  of  these  perils  can  be  looked 
vpQu  as  ffUgh^  linee  the  reqwements  far  the  afmuai  interest  will  pre98 
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upon  the  atmost  ener^es  of  the  Treasury ;  and  as  respects  a  padfio  potic^ 
the  signs  of  the  present  year  have  not  been  of  an  assuring  chmeter. 
Assuming,  howeyer,  the  future  course  of  the  nation  to  be  such  as  the  friendfl 
of  peace  and  commerce  would  desire,  the  scheme  is  expedient,  and  may  be 
regarded  with  good  anticipations. 


ALLEGED  FRAUDS  IN  THE  CARBON  COMPANY, 

Onb  of  the  most  extraordinary  and  gigantic  cases  of  fraud  in  the  hietoiy 
of  trade  is  about  to  be  exposed  berore  the  Scoteh  Court  of  Sessioa. 
Probably  the  best  known  and  most  extensive  iron-making  and  iron-foondiog 
establishment  in  Great  Britain,  if  not  in  the  world,  is  that  situated  st 
Carron,  near  Falkirk,  in  Scotland,  and  belonging  to  a  joint-stock  oompsDy 
formed  so  far  back  as  1773.  Disclosures  are  now  made  which  show,  or  at 
least  allege,  that  for  a  long  series  of  years  the  managing  partners  of  the 
company  have  been  guilty  of  frauds  upon  their  brother  shareholders  which, 
for  daring  and  extent,  throw  into  the  shade  the  revelations  which 
startled  the  London  commercial  world  »  year  or  two  back. 

A  suit,  it  seems,  has  been  instituted  in  the  Court  of  Session  by  Lieiiteosnt- 
Colonel  Henry  Dundas  M'Lean  against  the  Carron  Lron  Company,  charging 
the  manager  or  managers  thereof  with  systematically,  and  over  a  long 
series  of  years,  falsifying  their  balance-sheets  to  the  end  that  their  profits 
might  appear  to  be  much  less  than  they  really  were,  and  in  consequence  of 
which  the  said  Colonel  M'Lean  sold  certain  Carron  shares  belonging  to 
him  to  the  company  at  a  price  greatly  below  their  real  value.  The 
summons  which  has  been  served  on  the  defendants  gives  an  el^KVSie 
statement  of  the  allegations,  and  has  been  published  in  exUnto  in  the 
Olasgow  Herald  \  but  the  following  may  be  taken  as  a  summaij  of  the 
circumstances : — The  company,  as  we  have  said,  was  established  m  1773, 
with  a  capital  of  £150,000,  in  600  share  of  £250  each.  The  manager 
resides  at  Uarron,  and  conducts  the  business,  subject  to  the  control  of  the 
proprietors  at  their  half-yearly  meetings.  In  1786  Mr.  Joseph  Staintoa 
was  appointed  manager,  and  he  oontinued  in  office  until  1825,  when  he  wae 
succeeded  at  his  decease  by  Joseph  Dawson,  his  nephew ;  and  Ifillian 
Dawson,  a  second  nephew,  became  assistant  manager,  which  office  he 
retained  until  1850,  when  he  became  manager,  on  the  death -of  his  broUier. 
According  to  the  deed  of  settlement  a  committee  ought  to  have  been 
appointed  to  manage  the  affairs  of  the  company ;  but  after  the  year  1613 
the  appointment  of  such  committee  ceased,  and  whilst  Joseph  Dawson  wai 
manager  the  accounts  of  the  whole  of  the  affairs  of  the  company,  as 
directed  by  the  charter  of  incorporation,  were  never  made  i^.  Half- 
yearly  balance-sheets  were,  however,  submitted  at  the  half-yearly  meetinge; 
and,  except  at  those  meetings  the  books  of  account  were  never  aeen  cr 
examined  by  any  member  of  the  company,  except  in  so  far  as  was  neeei* 
sary  to  compare  the  balance-sheet  with  the  ledgers,  and  whidi  Me^^^JI 
is  averred,  had  been  previously  altered  to  suit  toe  balance-sheet.  Joaeph 
Stainton,  it  is  stated,  contrived  to  fill  all  the  principal  offices  in  the  oompanj 
with  his  own  near  relatives.  Henry,  brother  of  Joseph  Staintoo,  waa  the 
London  agent,  and  the  largest  shareholder  in  the  company ;  and  np  to 
1850  the  Messrs.  Dawson  and  he  had  practically  the  entire  control  and 
management  of  the  affairs  of  the  company.  It  is  alleged  that  these  three 
parties  concealed  and  misrepresented  the  flourishing  condition  of  the  com- 
pany for  the  puipose  of  carrying  oat  a  fraudulent  design  of  aoquiiuS  ^^ 
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tiiemselyes  and  their  relatWes  the  shares  of  the  other  partners  of  the 
company  at  terms  far  below  their  valae.  Joseph  Dawson  and  Henry 
Stainton,  it  should  seem,  adjusted  the  balance-sheet  and  books  by  means  of 
**  trial  balance-sheets  ;'*  and  that  system,  it  is  said,  commenced  in  1826. 
At  the  meeting  of  proprietors  late  on  in  the  year  a  balance-sheet  was  pro- 
duced, showing  the  profits  to  haye  been,  for  the  preceding  half-year, 
£9,585  lOi.  7c?.;  whereas  they  appear  to  have  been  in  truth  £15,085  lOf.  Id,, 
the  difference  being  made  by  transfers  and  by  reducing  the  value  of  goods 
in  stock,  as  we  glean  from  extracts  of  some  correspondence  between 
Joseph  Dawson  and  Henry  Stainton.  It  is  alleged  that  the  actual  profits, 
from  1829  to  1838  inclusive,  amounted  to  £294,543  19j.,  while  the  amonnt 
stated  in  the  balance-sheets  formed  an  aggregate  of  only  £  1 18,925  19f .  1 1  d., 
leaving  an  excess  of  actual  profits  unaccounted  for  to  the  shareholders  of 
£175,119  19#.  \d.  The  balance-sheet  for  1838  stated  the  capital  at 
£150,000,  but  as  49  of  the  original  600  shares  had  been  bought  up  by  the 
company,  the  amount  of  capital  subject  to  dividend  was  only  £137,750. 
Agam,  the  debts  due  by  the  company  at  that  time  were  represented  at 
£202,200  \2s,  4<l.,  which  in  truth  was  not  due  at  all,  being  nearly  all 
property  accumulated  by  the  company,  and  invested  in  stock  and  exchequer 
bills,  in  various  banks  at  Liverpool,  Glasgow,  and  Edinburgh.  It  is  alleged 
that  these  investments  were  concealed  in  three  false  and  fictitious  accounts, 
which  went  under  the  names  of  "  Insurance  on  goods,'*  "  Discounts  and 
abatements,"  and  "  Insurance  against  bad  debts."  Nearly  the  whole  of 
this  sum  should  have  been  entered  on  the  other  side  of  the  account  as 
assets  of  the  company.  The  half-year's  gain  in  that  account  is  entered  as 
£0.352  0#.  %d.y  when,  in  fact,  it  was  £20.841  15i.  3(1.,  as  appears  from  the 
balances  in  the  books  before  they  were  altered  and  adjusted  by  Stainton 
and  the  Dawsons.  The  value  of  the  company's  minerals,  their  ships,  and 
freehold  warehouses  in  Liverpool,  London,  Glasgow,  and  elsewhere,  which 
were  very  valuable,  was  omitted.  It  has  been  discovered  that  in  the  year 
18.38  there  was  a  fund  amounting  to  £77.792  12^.  2d.  in  the  hands  of 
Henry  Stainton  in  London,  but  of  which  there  was  no  trace  whatever  in 
the  books  of  the  company.  This  was  called  "The  Secret  Reserve  Fund," 
and  appears  to  have  been  accumulated  by  the  proceeds  of  goods  supplied 
to  the  Government  through  Henry  Stainton,  to  whom,|when  Joseph  Dawson 
made  a  consignment,  a  less  quantity  than  that  shipped  was  invoiced.  The 
London  accounts,  too,  were  debited  with  breakages  which  never  occurred 
to  the  extent  of  25  per  cent. 

Joseph  Dawson  died  in  1850.  and  then  family  dissensions  arose.  William 
Dawson  having  become  manager,  called  on  Efenry  Stainton  to  account  for 
the  "  Secret  Beserve  Fund."  Henry  Stainton  admitted  its  existence,  and 
that  it  then  amounted  to  a  sum  of  £96,000,  and  this  sum  was  paid  over 
and  accounted  for  to  the  company,  partly  by  him  before  his  death  in  1851, 
and  the  remainder  by  his  son  after  that  event.  It  further  appears,  that 
prior  to  1825  Henry  Stainton,  as  agent  in  London,  had  been  paid,  besides  a 
small  salary,  a  commission  on  the  amount  of  his  sales,  and  that  this  com- 
mission  amounted  to  between  £5,000  cmd  £6,000  per  annum.  In  that  year, 
in  spite  of  the  violent  opposition  of  Stainton  and  the  Dawsons,  a  resolution 
was  carried  at  a  general  meeting  altering  the  system  of  paying  the  London 
agent  by  commission,  and  substituting  in  its  stead  a  fixed  salary  of  £2,000 
per  annum  ;  and  at  the  next  succeeding  meeting  of  the  company  a  special 
resolution  was  passed  instructing  the  manager,  Joseph  Dawson,  to  see  that 
the  above-mentioned  resolution  was  made  effectual.  It  came  to  light, 
however,  after  the  death  of  Henry  Stainton,  in  1851,  that  Joseph  Dawson 
and  William  had  not,  as  directed,  seen  this  resolution  adhered  to,  but  that 
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tbej  had  ooimived  at  Henxr  Stainto]i*B  remanerating  himflelf  in  an  iadinet 
maimer  by  entering  in  the  aoooonts  certain  itema*  saoh  aa  '*  •oadfy 
charges,"  "  ezpenaee  of  the  warehouse,"  for  which  no  voachers  existed,  sad 
these  items  occurred  in  every  half-yearly  acooant.  On  ezaminalaoD  il 
appeared  that  these  entries  were  fiotatioos,  and  the  Oarron  Oomvim  took 
proceedings,  both  in  the  Ooarts  in  England  and  Scotland,  asainst  Stamtoa'i 
ezeoators,  to  recover  the  amount  represented  by  these  items,  and  after 
various  proceedings  the  claim  was  eventually  compromised  in  1858  by  a 
payment  by  Stainton's  executors  to  the  company  of  iS220,000.  From  the 
year  1825  various  endeavours  were  made  from  time  to  time  by  individasl 
shareholders  of  the  company  to  see  the  accounts  and  bo<^,  and  to  get 
information  of  the  state  of  its  affairs,  but  these  were  strennoasly  resiatod 
by  Stainton  and  the  Dawsons.  During  the  whole  period  from  1825  till 
Stainton's  death  letters  passed  between  him  and  the  Dawsons,  as  to  ^ 
best  means  of  preparing  the  accounts  for  the  company,  so  as  to  avoid 
inquiry.  On  the  24Uk  of  July,  1829,  Henrv  Stainton  vrrote  to 
Joseph  Dawson  that  he  had  been  favoured  with  Oroetiiwaite's 
accounts  (the  agent  in  Liverpool,  and  a  cousin  of  the  Dawsons),  snd 
that  he  thought  Joseph  Dawson  was  catting  down  his  profits  sad 
inventory  too  much,  all  at  once;  that  pr<^ts  should  not  be  aoder 
about  £2,000,  and  the  inventory  not  under  £6,000,  and  thai  "it  will 
be  wrong  to  make  the  difference  between  one  year  and  another  ia  tlMM 
respects  too  striking,  as  that  is  the  way  to  provoke  fbrther  inqsii^.'* 
Several  of  the  shareholders  demanded  information  as  to  the  true  condiboa 
of  the  company ;  and  although  Sir  James  Gibson  Orai^,  the  eoiaptnj'a 
law  adviser,  remonstrated  against  that  information  bemg  refused,  the 
Dawsons  declined  to  give  it.  In  1846,  having  been  consulted  with  refer- 
ence to  the  proposed  sale  of  the  stock  held  by  Miss  Adie,  Sir  James  wrote 
to  Joseph  Dawson,  charging  him  vrith  not  having  made  up  the  aoeoonts  eo  tf 
to  disclose  the  true,  full,  just  and  general  affairs  of  the  company.  He 
says : — "  I  have  often  remonstrated  (without  effect)  against  the  tstsi 
disregard  in  making  up  the  account  of  the  provisions  of  the  eontrset 
The  account  made  up  is  neither  true,  nor  fnU,  norjuat,  nor  general,  ef 
everything  connected  with  the  company.  It  does  not  disclose  the  slale  ef 
the  company's  affairs,  but  conceals  it.  The  debts  due  by  the  oompaav  ire 
overstated  to  the  amount  of  upwards  of  £130,000.  The  assets  et  Ike 
company  are  understated  to  a  much  larger  amount.  Many  articles,  sock 
as  Bank  of  England.  &c.,  Stock,  of  the  value  of  £100,000,  the  valae  of  ibe 
warehouses  in  London,  (Glasgow,  Liverpool,  Leith  Shipping  kc,  do  sol 
appear  in  the  account.  No  one  who  is  not  a  managing  partner  ean  ksve 
the  least  idea  of  the  value  of  the  stock ;  and  I  thererore  think  it  i^leg^  u 
any  managing  partner  to  buy  the  stock  of  any  one  who  ia  not  a  maiMigi*S 
partner,  and  who  has  not  the  means  of  knowing  the  value  of  the  sloek,  bot 
IS  kept  by  the  person  purchasing  it  in  ignorance  of  it.  I  caaoot  dooU 
that  on  an  application  to  the  Court  of  Session  any  such  purchase  ^^^^ '^ 
found  to  be  illegal  and  fraudulent,  and  that  the  purohasera  would  be  fooad 
liable  in  damages,  and  the  company  be  compiled  to  act  differently.  1b 
fact,  the  company  has  been  condu^ied  in  such  a  manner  that  the  moet 
serious  consequences  must  sooner  or  later  arise,  whenever  any  pirtaer*  ev 
the  representatives  of  any  partner,  shall  make  it  the  subject  of  jadioisl 
proceedings.    Those  supporting  it  wiU  find  themselves  at  his  mercy." 

It  is  further  alle^d,  that  '*  notwithstanding  these  repeated  waniqp^ 
the  illegality  of  their  proceedings,  Joseph  and  William  Dawson  still  coatiBued 
to  falsify  the  accounts  and  state  of  affairs  of  the  company,  and  to  refsiB 
access  to  the  books  and  acooonts,  and  all  infomatioa  «n  the  solyMt.  » 
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prosafoiion  of  their  fraudiileDt  designs  thej  have  not  permitted  any  ahare 
of  the  eompany,  which  has  been  offered  for  sale  since  the  year  1830  till  the 
death  of  Joseph  Stain  ton  in  1851,  to  be  porchaAed  by  any  stranger  or 
partner  other  than  a  member  of  the  families  of  Stain  ton  or  Dawson.  276 
ibsreB  have  been  offered  for  sale  during  that  time  ;  of  these,  1 00  have  been 
bought  for  the  company,  and  of  the  remainder  27  were  purchased  by  Henry 
Stainton,  and  146  by  Joseph  Dawson  and  his  brothers.  So  successful  have 
tbej  been  in  the  prosecution  of  their  designs,  that  out  of  these  600  shares 
fornuDg  the  capital  of  the  company,  while  154  have  been  absorbed  into  the 
company,  328  are  held  by  members  of  the  families  of  Stain  ton  and  Dawson, 
learing  only  118  in  the  hands  of  the  independent  members.'* 

The  matter  is  now  beine  dragged  to  hght  by  Colonel  M*Lean,  who  was, 
he  Bsyg,  induced  by  the  false  and  firaudiSent  proceedings,  and  the  misre- 
presentations in  the  abstract  as  to  the  amount  of  the  profits  and  value  of 
the  pitmerty  and  assets  of  ihe  company  to  sell  20  shares  of  the  capital 
etoek  of  the  eompany  at  the  price  of  £700  per  share,  which  by  the  false  and 
fnuidalent  condact,  proceedings  and  misrepresentatiQns  alluded  to  he  was 
bdaeed  to  believe  was  their  real  value.  The  colonel  claims  to  have  his 
•bares  restored  to  him,  and  all  the  interest  and  privileees  that  he  would 
bsTs  derived  from  them  had  they  not  passed  out  of  his  bands  in  the  year 
1847.   The  case  u  to  be  heard  immediately  in  the  Court  of  Session. 


k  BBIBF  BEVIEW  OF  THE   OPEBATIONS  OP  THE  BAlilK  OP 
ENGLAND  IN  1857.    BY  EIOHAED  VALPY.  ESQ. 

(TMs  Short  pi^w  Moently  appQBi^  in  !2m  <' StBtittksal  Jmini^ 

SoMB  interesting  statistics  of  the  operations  of  the  Bank  of  England  hi 
^W,  especially  in  the  latter  months  of  the  year,  are  contained  in  the 
Tolame  of  **  Miscellaneous  Statistics  of  the  United  Kingdom,"  recently 
pablished  by  the  statistical  department  of  the  Board  of  Trade.  The  stock 
<H  bullion  in  the  bank  which  amounted  to  nearly  eleven  millions  in  the  first 
week  of  the  months  of  July,  August,  and  September,  fell  to  below  eight 
nuilions  in  the  first  week  of  November,  and  seven  in  December.  There 
^^a  difference  of  nearly  four  millions  in  the  months  of  December  and 
^^P^ber.  The  bnllion  had  not  fallen  so  low  in  any  year  since  1841, 
vben  it  was  under  five  millions.  The  notes  issued,  but  held  in  reserve  by 
^e  Bank,  amounted  to  but  little  more  than  two  millions  in  the  first  week  of 
|be  months  of  November  and  December,  against  six  millions  in  September. 
In  the  banking  department  of  the  Bank,  U^  stock  of  cash,  in  notes  and  coin, 
^^h  was  nearly  seven  millions  in  the  first  wedc  in  September,  was  barely 
l^bove  two  and  a  half  millions  in  the  first  week  of  November  and  December. 

vi"  ^^  comparison  for  the  first  week  in  each  month,  the  period  stated 
|n  »e  accounts ;  but  it  has  been  stated  by  the  bank  directors  that  at  the 
weight  of  the  panic,  the  cash  left  in  the  Bank  amounted  at  night  on 
«OTember  12th,  to  only  £561,000.  The  securities  other  than  Government 
^^^tios,  forming  part  of  the  assets  of  the  banking  department,  were  in 
^^oember  nearly  thirteen  millions  more  than  in  September,  the  relative 
^^ts  being  £31,191,386  in  the  first  week  of  December,  and  £18.351,990 

]?•  *wt  week  of  September, 
^he  loans  and  diMCounts  by  the  Bank  were,  as  might  be  expected,  very 
T^S^in  1857.    The  amount  of  money  advanced  in  loans  in  1857  did  not 
aooheuted  ihe  MMont  for  16^,  hut  ihe  diaeoiuU  pf  oommeraial  pig^ 
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was  mach  larger  in  1657.  Nearly  eighty  millions  were  advanced  by  the 
Bank  in  1857  on  loans  and  discount,  against  sixty  millions  in  1656,  and 
thirty  millions  in  1855.  In  the  tfa^ee  years  1855 -6-7,  the  amount  of  loans 
and  discount  were : — 


Teen. 

IXMUIB. 

Duoonnts. 

txAaL 

1855  

£ 
7,736.375 

29.454.767 

30,372,805 

£ 
22,136,590 

30.924,699 

49,145.679 

£ 
29,872.965 

60,379.466 

79.518,484 

1856  

1857  

Although  the  total  amount  of  loans  is  nearly  the  same  in  1857  and  1856, 
they  differed  by  being  principally  on  "  Gbvemment  Secnrities  "  in  1856, 
and  on  '*  Other  Securities  "  in  1857.  During  the  first  ten  months  of  1857, 
the  total  advances  hj  the  Bank  on  loans  and  discounts,  varied  in  amount 
from  four  to  seven  millions  ;  but  in  the  one  month  of  November,  no  less 
than  fifteen  millions  were  advanced  by  the  Bank,  lliese  figures  represent 
the  actual  advances  made  by  the  Bank  during  the  several  periods.  The 
amount  of  money  that  the  Bank  had  out  upon  advances  at  a  particular 
date,  is  stated  in  the  report  of  the  committee  upon  the  Bank  Acte  in  July. 
1858.  to  have  amounted  on  the  21st  of  November.  1857,  to  no  less  ar  sum 
than  £21.600,000,  a  sum.  in  the  words  of  the  report,  "  exceeding  the  wh(^ 
amount  of  their  deposits,  both  public  and  private ;  a  sum  nearly  three- 
fold the  amount  of  their  advances  in  July,  when  the  rate  was  reduced  to 
5|  per  cent.,  and  more  than  double  what  they  had  advanced  on  the  27th 
of  October  when  the  first  bank  failed." 

The  following  were  the  extremes  of  the  rates  of  interest  charged  by  the 
Bank  in  1855-6-7 :— 


LOANS. 

DncoinR  ov 

Yean. 

On  PabUo  Seowities. 

Oa  other  Semritiea. 

OornxmrncuL  FATtM, 

Lowest. 

Higbeet. 

Lowest. 

Highest 

Lowert. 

HigfaeeL 

1855 

Percent. 
3 

4 
6J 

Percent. 
6 

7 

10 

Percent 
3 

4f 

Percent 
7 

7 

11 

Percent 

PcrecBt 

1856     

1857     

12 

In  1857,  about  twenty-five  millions  were  advanced  on  loans  at  and  above 
the  rate  of  6  per  cent,  against  seventeen  millions  in  1856,  and  tiirce 
millions  in  1855.  Of  the  discounts  in  1857.  about  forty  millions  were  si 
and  above  6  per  cent.,  against  twenty-one  millions  in  1856,  and  aix 
millions  in  1855.  In  1857,  the  whole  of  the  advances  of  the  Bank  may  be 
said  to  have  been  made  at  rates  above  5  per  cent. ;  fourteen  milUoiis  wen 
advanced  at  rates  above  5  and  under  6;  forty  millions  at  6  and  under  7; 
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three  miUionB  at  7  and  mider  8 ;  four  millions  at  8  and  nnder  9 ;  one 
million  at  9  and  under  10 ;  and  seventeen  millions  at  and  above  10  per  cent. 

As  regards  the  alterations  of  the  rate  of  interest  by  the  Bank  in  the 
Atier  part  of  the  year  1857,  it  is  stated  in  the  report  of  the  Bank  Oom- 
nittee,  that  on  the  16th  of  July,  the  rate  was  reduced  from  6  to  5)  per 
cent.  This  continued  to  be  the  minimum  rate  of  discount  at  the  Bank 
until  the  8th  of  October,  when  it  was  raised  again  to  6  per  cent.  Four 
d&js  later,  on  the  12th  of  October,  the  rate  was  raised  to  7  per  cent.  In 
K?en  days,  on  the  19th  of  October,  the  rate  was  fixed  at  8  per  cent.,  and 
it  was  afterwards  raised  to  9  per  cent,  on  the  5th  of  November,  and  to  10 
per  cent,  on  the  9th  of  November.  Thus,  in  the  course  of  only  one  month, 
between  the  8th  of  October  and  the  9th  of  November,  the  rate  was  ad- 
vanced from  5^  to  10  per  cent. 

The  Government  letter  authorising  an  extension  of  the  circulation,  was 
issued  on  the  12th  of  November.  An  issue  of  notes  to  the  extent  of  two 
millions  beyond  the  legal  issue,  was  made  to  the  banking  department  of  the 
Bank  of  England,  but  not  more  than  £928,000  of  notes  were  issued  to  the 
pablic  beyond  the  statutory  limit.  That  additional  amount  was  reached  oa 
the  20th  of  November,  after  which  date  the  excess  rapidly  declined  until 
the  end  of  the  month,  when  it  was  discontinued.  The  legal  circulation  was 
only  exceeded  for  a  period  of  eighteen  days. 

inie  transfers  of  stock  in  the  public  funds,  although  not  part  of  the 
operations  of  the  Bank  itself,  may  be  shortly  referred  to. 

An  account  of  the  amount  transferred  at  the  Bank  of  England  is  pub« 
lished  in  the  volume  of  "  Miscellaneous  Statistics,**  under  the  title  of 
"National  Debt  and  Public  Funds.**  The  total  amount  of  stock  trans- 
ferred annually  is  very  large.  In  1855  it  was  £162,708,760;  in  1856 
£232,296,542  ;  and  in  1857  £224,191,119. 

It  appears,  therefore,  that  the  transfers  were  less  for  the  year  in  1857 
than  in  1856.  In  the  month  of  November,  1857,  however^  Uie  amount 
transferred  was,  perhaps,  unprecedented. 

The  Committee  on  the  Bank  Acts  observe  in  their  report,  referring  to  the 
beginning  of  November,  1857,  "At  this  time  (as  was  natural)  the  purchases 
and  sales  of  stock  in  the  funds  were  enormous.  The  transfers  were  much 
beyond  what  they  had  ever  been  before.'*  According  to  the  published 
ftcoount,  no  less  than  £34,685,833  of  stock  was  transferred  at  the  Bank  in 
the  month  of  November,  1857  ;  an  amount  just  double  that  for  the  previous 
month  of  October,  and  ten  millions  above  the  highest  monthly  amount  in 
1856. 


RESULTS  OF  THE  HALF-YEARLY  MEETINGS. 
Thb  half-yearly  meetings  of  the  several  metropolitan  joint-stock  banks 
having  now  terminated,  subjoined  is  an  abstract  of  their  transactions, 
exhibiting  the  respective  amounts  of  capital  paid-up,  current  and  deposit 
accounts,  and  total  assets  after  the  distribution  of  dividends  and  bonus. 
The  tables  also  present  the  amounts  of  reserved  fund,  and  net  profits  for 
the  half-year,  together  vnth  the  amount  and  rate  of  dividend  for  the  same 
period.  The  aggregate  amount  of  capital  paid  up  is  £3,776,060,  the 
OQirent  and  deposit  accounts  represent  £39,958,536,  and  the  total  assets, 
after  paying  dividends  and  bonus,  £44,557,716.  The  figures  also  show 
that  the  aggregate  reserve  fund  amounts  to  £826,853,  the  net  profits  to 
^02,760,  and  the  total  of  dividend  and  bonus  declared  to  £212,737. 
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BANKS. 


Liabilities. 


Capital 


ap. 


CoTTent 

and 
Deporit 
AooouaU. 


Total  i 


1834 

1836 
1839 
1839 
1839 
1855 
1855 
1855 


liondon  and  WestmiDBter 

London  Joint-stook   

Union  Bank  of  London 

London  and  County   

Gommercifd  Bank  of  London 

Oity  Bank   

Bank  of  London.... 

Unity  Bank • 


£ 

1,000,000 
600,000 
600.000 
500.000 
300.000 
300.000 
300,000 
176,060 

3,776,060 


£ 

11.696.436 
9.722.212 
9.681.963 
4,619,192 
878,36] 
1,886.532 
M50.546 
123,294 


£ 

12.900.496 

10,539.692 

10.505.664 

5,236.943 

1,275.437 

2^25,135 

1,664,837 

227,512 


39.958,536   44,557,716 


PBOim. 


BANKS. 


London  and  Westminster  ... 

London  Joint-stock 

Union  Bank  of  London 

London  and  County 

Commercial  Bank  of  London 

City  Bank 

Bank  of  London • 

Unity  Bank 


Fond. 


£ 

185.943 

205.910 

210.000 

105,000 

75,000 

33,000 

12.000 


826.853 


Net 

fiarthe 
HaU-ftir. 


£ 

102,652 
44.306 
81,160 
36,585 
13.174 
13^0 
10,276 
987 


302.760 


£ 
80.000 
32.737 
45.000 
25,000 
10.500 
12,000 
7,500 


212,737 


Bata«r 

DiTifaai 
nt  BoHi 

fattm 
Batf>7«r- 


PerGenL 
8 

n 

5 

31 

4 

Si 


FRESH  ATTEMPTS  AT  BANKING  F0B6ERIES. 

Fbom  those  perRons  who  like  to  read  as  they  mn  the  trial  of  the  gang 
of  forgers  recently  convicted  (says  a  daily  contemporary),  will  scamly 
receive  the  attention  which  it  deserves.  The  curious  facts  of  the  esie^ 
in  themselves  very  complicated*  are  not  reduced  hy  the  oonnsel  into  s 
consecutive  tale  that  may  he  read  with  that  modionm  of  care  wkick 
folks  like  to  hestow  on  hnsiness  not  immediately  their  own,  but  thff 
mast  be  taken  in  all  their  cmdity  as  they  &11  firom  the  lips  of  tbe 
chief  witnesses.  Moreover,  the  crimes  of  ^hich  the  mihappy  knartf 
have  been  convicted  are  distinct  from  each  other — occur  as  ^isodes  is 
the  history  of  one  system.  We  seem  to  have  before  ns  a  htdeooi 
monster,  which  with  four  heads,  respectively  naned  Aodsew  f  cttsii 
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WiUiam  Wynne  BramWeH,  Robert  Humphreys,  and  William  Wa^eri 
and  many  extremities,  ia  utterly  destitute  of  a  trunk.  The  very  men 
Those  evidence  has  been  mainly  instrumental  in  bringing  the  culprits 
to  justice  were  themselves  aocomplices  in  the  nefarious  proceedings 
that  have  happily  been  brought  to  light. 

Let  the  careless  reader,  then,  be  satisfied  with  the  broad  facts 
alleged  on  the  part  of  the  prosecution,  and  proved  in  court,  that  a 
number  of  persons  formed  an  association  to  defraud  bankers  by  means 
of  forged  notes,  and  resorted  to  most  ingenious  contrivances,  not  only  to 
elTect  their  object  of  fraud,  but  also  to  screen  any  of  the  party  from 
detection  y  and  that  these  culprits  have  been  convicted.  The  knowledge 
that  a  gigantic  system  of  fraud  has  exploded,  and  that  bankef^  are 
freed  from  an  unseen  enemy,  who^  enveloped  in  darkness,  has  been 
harassing  them  for  a  considerable  period  of  time,  will,  of  itself,  be 
sufficiently  gratifying  to  every  honest  man  whose  organ  of  curioeity 
is  bat  moderately  developed.  As  the  garotters,  who,  some  three  years 
since,  kept  London  passengers  in  a  state  of  terror,  seem  to  have  been 
almost  used  up,  having  only  a  paltry  struggle  here  and  there,  we  have 
a  right  to  suppose  that  the  body  of  systematic  forgers  is  considerably 
thiuned  by  the  discovery  of  Wagner  and  his  gang. 

The  modus  operandi  adopted  by  the  forgers  is,  perhaps,  most  clearly 

stated  by  William  Whitehead  Chandler,  one  of  their  agents  in  villany. 

This  man,  being  in  a  distressed  condition,  had  been  introduced  to 

Wagner  as  a  person  likely  to  discount  a  bill,  but  the  introdaction  soon 

W  to  results  of  a  very  different  kind.    Chandler  was  employed  to  get 

a  forged  dieque  cashed  at  the  Union  Bank,  and  as   payment  was 

refased,  an  arrangement  was  made  to  procure  another  man  to  present 

the  clique.     A   man  thus  employed  would  naturally  require  some 

protection  against  consequences,  and  this  was  contrived  by  answering 

ui  advertisement  for  a  situation,  which  he  inserted  in  one  of  the  daily 

papers.     He  thus  got  a  letter  whieh  seemed  tofr«e  him  frtm  individufil 

responsibility,  and  reduce  him  to  a  person  merely  acting  under  orders. 

Chandler,  in  the  particular  ease  which  he  described,  answered  the 

adFertisement  of  the  agent  newly  chosen,  and  appointed  to  meet  him  at 

a  certain  hotel,  where  he  gave  him  the  forged  cheque.     The  man, 

closely  watched  by  the  chiefs  of  the  gang,  obtained  a  £300  note  at  the 

bankers',  which  was  changed  by  another  party,  named  Bateman,  at  the 

Bank  of  England.     The  cash  thus  obtaii^  was  taken  by  Chandler  to 

%  money-changer  in  Lombard-street,  and  foreign  money,  including  a 

note  for  1,000  francs,  was  obtained  for  it     This  note  was  taken  by 

Bateman  to  another  money-changer,  who  gave  him  a  cheque  for  ±'40. 

Instead  of  getting  this  cheque  cashed  at  once,  the  conspirators  nsed  it 

u  a  basis  for  new  operations,  accurately  copying  it  on  a  blank  form 

^wu  upon  a  West  End  bank,  and  even  imitating  the  impreasieo  made 

V  ^e  penny  stamp  die.     Through  the  medium  of  a  person  named 

^ones,  the  assistanoe  of  firamwell  was  now  sought  as  a  person  likely  to 

get  money  for  the  new  cheque,  and  as  a  protection,  he  was  fiimished 

witb  a  letter,  af^rently  written  by  a  person  who  wished  to  take  a 

lu>iiae  under  his  charge.     This  letter  eiiek>aed  the  cheque,  which  waa 
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for  £270,  and  he  was  requested  to  get  it  cashed,  and  to  keep  for  him- 
self £20  as  a  deposit  on  account  of  the  house.  Here  the  operation 
came  to  an  end,  for  the  forgery  of  the  cheque  was  detected  bj  the 
bankers'  derk,  and  the  rest  of  the  story  merely  illustrates  the  yigilanoe 
of  the  police. 

From  the  care  requisite  to  manufacture  the  forged  cheques  it  might 
be  surmised  that  they  were  regarded  as  articles  of  no  small  valne,  tnd 
the  methods  adopted  to  conceal  them  till  a  fitting  agent  could  he  fomid 
to  convert  them  into  money  is  not  the  least  curious  part  of  the  whole 
affair.  Slop-pails  with  fabe  bottoms  and  hollow  rolling-pins  were  used 
to  enclose  the  precious  documents,  and  one  of  the  roUing-pins  seems  to 
have  been  actually  in  use  for  the  creation  of  innocent  pies  and  puddings 
while  it  was  crammed  full  of  the  productions  of  guilt. 

The  constant  substitution  of  one  person  for  another  at  different  stages 
of  the  operation — ^the  conversion  of  English  bank  notes  into  foreign,  and 
of  foreign  notes  into  English  cheques — all  those  details,  in  short,  that 
render  the  proceeding  so  difficult  to  comprehend,  even  when  redaced  to 
generally  plain  black  and  white,  represent  the  extreme  precaution  taken 
by  the  forgers  to  prevent  the  formation  of  any  chain  of  evidence  that 
might  connect  the  presenter  of  cheques  with  the  ultimate  recipient  of 
cash.  But  these  very  precautions  brought  with  them  dangers  of  a  new 
sort.  Those  who  closely  followed  the  story  through  all  the  minntis 
that  were  stated  by  the  witnesses  will  find  that  that  belief  in  the  ^'honoor 
among  thieves''  which  has  almost  become  proverbial,  was  by  no  means 
an  article  in  the  creed  of  Messrs.  Wagner  and  Co.  Every  individoal 
of  the  gang  was  manifestly  in  perpetual  fear  that  he  would  be  robbed 
by  his  accomplices,  and  the  care  by  which  they  sought  to  avoid  the 
detection  of  the  law  scarcely  exceeded  that  with  which  they  endeavoored 
to  thwart  the  villanies  of  each  other.  Nor  was  this  mutual  dread  hj 
any  means  ill  founded.  The  evidence  that  transformed  the  prosperous 
sinners  into  miserable  convicts  was  given  by  two  of  their  own  creatures 
—one  an  active  agent  for  a  length  of  time,  the  other  a  spy,  who,  while 
he  appeared  most  zealous  in  his  dirty  work,  was  really  an  instrument 
in  the  hands  of  the  police. 

We  are  not  disposed  to  follow  the  example  of  that  giant  of  criminal 
literature,  the  editor  of  the  Newgate  Calendar^  in  deducing  a  monl 
from  every  foot  of  hempen  rope  and  every  plank  of  a  convict  ship,  hut 
for  the  b^efit  of  those  younger  members  of  the  community  who  are  not 
firm  in  their  principles,  we  cannot  help  quoting  the  words  spoken  b? 
Mr.  Justice  Crowder,  in  summing  up  the  evidence  against  the  miserable 
men  whose  cleverness  has  proved  their  curse : — "  ITie  ingenuity  that 
has  been  employed  to  carry  out  these  offences  appears  to  have  been 
most  extraordinary,  and  I  cannot  but  reflect  that  if  the  same  talents  had 
been  devoted  to  legitimate  objects,  the  whole  of  the  prisoners  must  have 
been  succesf^ful  in  any  walk  of  life."  What  a  high  eulogy  of  the  intel- 
lectual qualities  of  the  prisoners,  and  what  an  honest  regret  of  the  evil 
that  may  result  from  such  qualities  if  not  under  moral  guidance. 

Wagner  and  his  accomplices  were  perpetually  laying  snares  for  the 
needy,  to  induce  them  to  become  agents  in  their  giulty  work.    Other 
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wretches  of  the  same  kind  may  now,  perhaps,  be  looking  out  for  similar 
instruments,  and  therefore  the  life  which  has  been  just  revealed  is 
pregnant  with  wholesome  instruction.  What  reward  can  the  wicked 
ofer  for  assistance  in  their  nefarions  schemes  ?  An  existence  poisoned 
by  fear — a  compulsion  to  become  one  of  a  community  pervaded  by  a 
cordial  feeling  of  reciprocal  hatred — in  the  end,  ignominy  and  penal 
senritnde.  And  this  is  earned  by  an  expenditure  of  industry  and 
ingennity  which  scarcely  any  honest  calling  would  require. 


MEXICO  AND  ITS  FINANCES. 


Prksqxs  having  a  solid  interest  in  Mezioan  stock  (remarks  the  Times) 
should  be  on  Sieir  guard  against  attempts  to  influence  the  market  by 
facdtioQs  means.  The  recent  rise  has  been  accompanied  by  a  clamour  to 
induce  the  bondholders'  committee  to  call  a  meeting,  which  could  obviously 
have  little  object  save  that  of  giving  an  opportunity  for  hopeful  speeches. 
There  is  no  information  the  committee  can  impart,  and  no  real  business  to 
transact,  and  if  they  are  desirous  to  preserve  themselves  from  the  suspicion 
of  being  the  instruments  of  casual  speculators,  they  will  persevere  in  their 
abstinence  from  idle  demonstrations.  They  have  communicated  after  the 
arriTal  of  each  mail  every  item  of  special  intelligence  that  may  have 
reached  them  ;  and  now  that  Mr.  Whitehead,  their  agent,  has  been  compelled 
to  quit  the  country,  they  have  no  means  of  ascertaining  facts  beyond  such 
u  are  open  to  every  one  in  London  and  New  York.  They  could  offer 
nothing  but  opinions,  and  these  could  be  formed  merely  out  of  the  materials 
which  are  discussed  daily  in  the  American  and  English  journals.  Do  the 
speculators  want  the  chairman  of  the  committee,  or  Mr.  Whitehead,  its 
agent,  to  tell  them  if  Juarez  will  be  able  to  gather  sufficient  strength 
to  man^  from  Vera  Cruz  and  drive  Miramon  from  the  capital, 
or  if  the  English  (Government  will  support  Mr.  Otway  in  his  alleged 
subserviency  to  the  ecclesiastical  party,  his  toleration  of  the  per- 
secution of  his  countrymen,  and  the  general  pursuit,  in  conjunction 
with  M.  de  Gabriac,  of  a  policy  in  direct  opposition  to  that  of 
the  United  States?  Do  they  desire  a  categorical  statement  as  to 
the  intentioQB  of  Juarez  with  respect  to  the  treaty  negociated  by  the 
American  minister,  Mr.  M'Lane,  and  which,  pending  the  decision  upon 
some  interpolated  clauses,  is  now  vibrating  betwixt  Washington  and  vera 
Cruz ;  or  are  we  to  ask  for  a  general  exposition  of  the  faith  of  the  com- 
mittee in  the  degree  of  honour  America  may  ultimately  exhibit  in  dealing 
with  the  financial  obligations  of  the  country  P  Are  they  to  be  called  upon 
to  commit  themselves  by  chalking  out  a  scheme  for  the  guidance  of  liOrd 
Palmerston,  or  to  utter  special  diatribes  against  the  Miramon,  or  any  other 
faction,  and  thus  to  limit  the  future  possibilities  of  their  treating  as  a 
business  body  with  any  officials  but  those  on  whom  at  the  present  moment 
they  may  think  fit  to  bestow  their  partizanship  ?  If  any  of  these  tilings 
zre  wanted,  it  is  open  to  individual  bondholders  to  frame  a  requisition  to 
that  effect,  and  the  committee  can  then  take  the  responsibility  of  declining 
the  request,  or  can  appeal  to  the  good  sense  of  the  great  mass  of  their 
QooAtituents  to  pronounoe  aa  to  the  course  they  should  pursue.    As  to 
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■iiiiunoiung  a  meeting  for  a  haphazard  discussion  of  Mencaa  affaiif 
at  a  time  when  there  is  not  a  man  in  Mexico  itself  that  can 
oonjeoture  what  a  week  may  bring  forth,  and  when  the  cabinets 
of  Washington,  London  and  Faris  are  all  in  the  utmost  perplexitj 
as  to  the  next  movements  they  should  respectively  adopt,  th^  is 
likely  to  be  but  one  impression  among  business  men.  The  hasj 
platu>rm  people,  of  whom  the  city,  like  other  places,  has  its  foH  pro- 
portion, most,  therefore,  if  they  want  to  chatter,  contriTe  an  oocssion  for 
themselves.  There  is  no  ground  at  this  moment  for  a  single  positive  snti- 
cipation  on  Mexican  affairs  beyond  such  as  has  existed  wim  equal  force  for 
the  past  two  or  three  years.  So  far  as  any  unaccomplished  fact  can  be 
regarded  with  certainty,  nothing  in  the  future  can  be  more  clear  than  tbe 
annexation  of  Mexico  to  the  United  States.  But  thb  is  no  new  diseoverj, 
and  although  recent  events  have  rapidly  tended  to  the  expected  conBom- 
mation,  their  march  has  not  been  more  speedy  than  was  to  have  been 
anticipated,  the  views  of  Mr.  Buchanan  having  been  thoroughly  known, 
together  with  the  fact  that,  as  he  has  decliaed  a  re^Domination  for  tb« 
presidency,  any  plans  he  may  entertain  must  be  caniad  oat,  if  at  aU, 
before  December.  1B60.  All  other  circumstances  of  the  case  are  merely  to 
be  viewed  as  incidental  changes  in  the  progress  towards  an  inevitable  end, 
and  wholly  worthless  so  far  as  any  fluctuations  in  prices  are  prefteaM 
to  be  based  upon  them.  Yet  though  all  this  has  long  been  pUin, 
we  have  seen  that  the  views  of  our  operators  are  so  utterly  csfui- 
clous  and  inconsequential,  that  so  far  zrom  the  ultimata  re8i:dt  being 
kept  in  sight  as  tiie  only  ground  for  definite  dealings,  the  most  roinow 
variation  in  the  value  of  the  bonds  has,  during  the  past  six  months,  eon- 
•tantly  been  observable  upon  tha  merest  impmse,    hSarlj  in  the  year  the 

Srice  was  between  22  and  2S,  and  in  the  course  of  a  few  weeks  it  waf 
own  at  15).  It  is  now  again  at  about  23,  but  although  the  difference 
between  the  highest  and  lowest  prices  has  been  between  50  and  60  per 
cent.,  while  the  extreme  range  of  Oonsohi  has  been  about  6  per  cent,  there 
has  not  been  a  single  instant  when  the  intrinsic  prospects  of  the  investnenl, 
whatever  they  may  be,  have  undergone  the  slightest  alteration.  Indeed, 
if  any  difference  has  existed,  it  was  that  the  prospect  waa  beet  whta  the 
price  was  lowest,  since  war  and  distraction  in  Europe  woold  most  likely 
facilitate  in  an  extraordinary  degree  the  special  action  of  the  United  Staftei 
on  their  own  continent.  It  is  evident,  therefore,  that  in  a  market  sohjeet 
to  such  wild  revulsions  it  behoves  the  committee  of  bondholdera  to  exerciie 
more  than  ordinary  caution  in  relation  to  the  behests  of  a  few  resUctf 
operators  as  distinguished  from  the  wishes  of  the  large  and  respectable 
minority  of  their  constituents,  who  hold  their  investments  pennaoeaclr 
on  logical  calculations,  and  without  regard  to  the  ups  and  downs  by  whica 
ethers  may  be  enriched  or  beggared  in  the  interval. 

The  prominent  features  of  tha  Juarei  manifesto  axe  detailed  ia  the 
annexed  extract  x — 

**  I.  By  adopting  as  an  invariable  general  role  the  moat  perfect  indepcn* 
dance  between  matters  of  state  and  those  which  are  pnrelv  eeclenastieaL 

**  2,  By  suppressing  all  ecclesiastical  corporations  oi  tiie  masonline  seit 
without  any  exception,  and  in  secularising  the  priests  that  are  now  is 
them. 

*'  8.  By  extinguishing  also  the  confraternities,  arcb-oonfratenitiei, 
brotherhoods,  and  generally  all  corporations  or  oongregations  ol  lh«t 
nature  which  exist. 

'*  A.  By  oonfining  uavioesin  nnnnBriei,  keeping  in  them  thosa  that  Wt' 
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preseot  there,  with  the  capitals  or  dotations  which  each  may  haye  intro^ 
duced,  and  with  the  iiasigomeDt  of  that  which  is  requisite  for  uie  service  of 
worship  in  their  respective  churches. 

"  5.  By  dechuring  Uiat  all  the  property  which  is  now  administered  by 
the  secular  and  regular  clergy,  under  various  titles,  as  well  as  the  excess 
possessed  by  nunneries,  after  deducting  the  amount  of  their  dotations,  has 
been  and  is  the  proper^  of  the  nation,  and  that  said  property  is  alienated, 
the  bonds  for  the  public  debt  and  for  the  capitalisation  of  salaries  being 
receivable  in  payment  of  a  portion  of  its  value. 

'*  6.^  By  declaring  finidly  that  the  remuneration  given  by  the  futhful  to 
the  priests,  as  wellior  the  administration  of  the  sacraments  as  for  all  eccle- 
siastical services,  and  the  annual  product  of  which,  properly  distributed,  is 
amply  sufficient  for  the  maintenance  of  public  worship  and  of  its  ministers, 
is  a  matter  of  voluntary  agreement  between  the  faithful  and  the  priests,  in 
which  the  civil  authority  shall  not  intervene.    The  government  deems  it 
indispensable  to  protect  with  all  its  authority  religious  liberty  in  the 
republic,  because  it  is  necessary  for  the  prosperity  and  ^wth  of  the 
nation,  at  the  same  time  that  it  is  an  exigency  of  the  civilisation  of  the  day. 
The  establishment  of  courts  of  summary  jurisdiction  for  all  common  offences 
is  also  one  of  the  requirements  of  the  nation,  and  the  government  will  do  aU  in 
its  power  to  institute  a  reform  that  is  of  so  much  interest.     In  regard  to  the 
abolition  of  class  privileges  in  matters  of  public  offices,  the  government  has 
nothing  to  say,  because  that  is  expressly  provided  for  in  the  constitution,  and 
the  present  administration  will  certainly  never  think  of  re^establishingsuch 
unjust  and  odious  distinctions.  In  regard  to  public  instruction,'the  Gk>vern« 
ment  will  endeavour  to  increase  the  establishment  of  gratuitous  primary 
ednctttion,  and  will  provide  for  having  all  these  establishments  conducted 
by  persons  who  combine  that  education  and  morality  which  are  necessary 
in  preceptors.    With  respect  to  secondary  instruction,  the  (Government  pro- 
poses to  form  a  new  plan  of  studies,  by  improving  the  condition  of  the 
niasters  who  are  employed  in  that  portion  of  public  instruction  as  well  as 
the  system  which  is  at  present  pursued  in  the  colleges.  One  of  the  primarr 
necesaiUes  of  the  republic  to-day  is  to  provide  for  the  security  of  the  hi^h 
road  and  villages,  by  extinguishing  the  malefactors  which  congregate  u^ 
them ;  and  Government  is  firmly  resolved  to  use  every  means  in  its  power 
to  remedythis  grave  evil.    The  total  abolition  of  passports  will  remain 
intact     With  respect  to  the  relations  of  the  republic  vrith  friendly  nations, 
the  Government  proposes  to  cultivate   those  relations  always  with  the 
greatest  care,  avoiding  on  its  side  every  motive  of  disagreement.    To  dp 
this,  it  believes  that  it  is  sufficient  to  observe  faithfully  the  treaties  con* 
tracted  with  such  nations,  and  the  general  principles  of  national  and  intern- 
national  law,  and  above  all  to  abandon  for  ever  that  evasive  and  dilatory 
system  which,  to  the  grave  loss  of  the  nation,  has  been  frequently  pursued 
in  the  management  of  affairs  of  that  kind.    The  Government  believes  that 
it  will  be  very  desirable  to  fix  clearly  b^  a  eeneral  law,  conformably  with 
the  roles  and  practices  in  other  countnes,  the  intervention  which  foreign 
consuls  and  vice-consuls  may  make  in  the  republic  in  re^d  to  matters^  of 
their  own  countrymen  respectively,  as  in  their  relations  with  the  authorities, 
thus  avoiding  the  repetition  of  questions  which  have  arisen  more  than  once 
on  that  point.  Oonoeming  the  national  treasury,  the  opinion  of  the  Govern^ 
ment  is  that  there  should  be  very  radical  reforms  instituted,  not  alone  to 
establish  a  system  of  imports  which  may  not  be  an  obstacle  to  the  develop- 
ment of  prosperity,  but  to  put  a  definitive  end  to  the  bankruptcy  that  has  beeii 
iatrodnoed  in  all  braaoh«^  of  the  public  administration.    Thero  ought  to  be 
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aboliBhed  for  erer  the  aeabalest  the  counter  registers,  and  any  geaenl 
imposts  that  are  imposed  in  the  interior  of  the  republic,  and  the  means  of 
transport  which  carry  both.  The  tax  upon  the  transfer  of  real  estate 
ought  equally  to  be  entirely  abolished.  Tne  tax  of  3  per  cent,  upon  gold 
and  silver  extracted  from  the  mines,  and  that  of  one  real  per  maroo,  are 
odious  in  their  foundation,  because  they  do  not  fall  upon  the  profits  of  the 
miners,  but  upon  the  raw  products  of  the  mines,  which  most  frequently 
represent  only  a  small  part  of  the  capital  which  is  employed  in  those  works 
before  reaching  the  ore.  The  Government  believes  that  they  should  be  so 
reformed,  that  speculators  in  mining  operations  should  not  have  to  pay 
any  tax  until  they  began  to  receive  profits  from  them.  With  regard  to 
foreign  commerce,  the  Government  is  resolved  to  do  whatever  belongs  to  it 
in  advancing  the  development  of  that  element  of  wealth  and  prosperity  of 
the  republic,  whether  in  simplifying  the  requirements  of  the  existing  laws, 
or  in  altering  their  present  rates  of  taxation ;  it  proposes  to  establish  on 
the  coasts  of  the  Gulf  and  the  Pacific  certain  ports  of  deposit,  with  the 
power  of  re-exporting  merchandise  whenever  it  suits  those  interested,  as  is 
practised  in  all  countries  where  there  are  ports  of  that  kind.  The  aliena- 
tion of  the  real  estate  and  capital  of  the  cler^.  which,  as  has  been  stated 
elsewhere,  ought  to  be  declared  the  property  of  the  nation,  will  be  aocom« 
plished  by  receiving  in  payment  three-fitlhs  in  capitalisation  bonds  or 
bonds  of  the  public  internal  or  external  debt,  without  any  distinction,  and 
the  remaining  two-fifths  in  cash,  to  be  paid  in  monthly  instalments  distri- 
buted over  forty  months,  so  that  the  acquisition  of  this  property  may  be  made 
even  by  the  poorest  person.  There  will  be  also  applied  to  the  amortisation 
of  the  interior  and  exterior  debt  the  public  lands  that  are  at  present  in 
the  republic,  connecting  these  operations  with  projects  of  colonisation. 
In  respect  to  the  foreign  debt  and  to  that  which  is  reduced  to  di(domatie 
conventions,  the  Government  vnil  anxiously  seek  its  extinction^  whether  by 
the  alienation  of  national  property  or  of  the  national  lands.  But  if  that 
will  not  suffice,  the  Government  will  continue  to  respect  the  compact  with 
the  public  creditors  by  delivering  to  them  punctually  the  portion  assi^ed 
to  the  payment  of  interest  and  the  amortisation  of  capitals,  because  it  is 
convinced  that  in  that  manner  the  nation  will  ^  on  recovering  the  credit 
and  good  name  which  it  has  lost  through  not  fairly  observing  that  course  of 
conduct.  In  the  prosecution  of  war  the  (Government  propose  to  regulate  the 
army  in  such  a  manner  as  that  by  improving  its  personnel,  and  by  destior- 
ing  those  vices  which  are  noticeable  in  its  present  organisation,  it  may  fnlfil 
the  object  of  its  mission  and  dignity.  As  regards  the  navy,  Mexico 
possesses  all  the  elements  within  herself  which  are  necessary  for  its  forma- 
tion. With  respect  to  railroads,  they  must  be  constructed,  and  as  quickly 
as  possible.  The  line  already  projected  from  Vera  Crux  to  one  of  the 
Pacific  ports,  passing  through  Mexico,  which  will  be  of  incalculable  benefit 
to  the  republic,  Government  will  spare  no  effort  to  hasten  its  execntiott  and 
to  remove  all  difficulties  which  stand  in  the  way  of  its  completion. 

"  Such  are,  in  fine,  the  ideas  of  the  present  administration,  and  with  a 
consciousness  of  pursuing  a  ri^ht  course,  the  Government  proposes  to  go  on 
dictating  in  the  sense  vmich  it  to-day  manifests  all  those  measures  that 
may  be  most  opportune  to  terminate  the  bloody  strife  whidi  affects  the 
republic,  and  to  assure  in  future  the  solid  triumph  of  good  principles;  ud 
whatever  rnay  be  the  results  of  their  efforts,  whatever  may  be  the  vicis- 
situdes which  they  have  to  suffer  in  the  prosecution  of  their  patiiotic 
undertaking,  they  believe,  at  least,  that  they  will  be  entitled  to  have  their 
good  intentions  esteemed,  and  that  all  honourable  and  sinoere  men  who  are 
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sUO  found  in  our  deplorable  society  may  say,  in  recollecting  them, '  Theaa 
men  deeired  the  good  of  tkeht  country,  and  did  what  was  possible  for  them 
to  obtain  it.' 

"  Bbketo  Juakez, 
**  Manuel  Buiz, 
••  Melchior  Ocampo, 
**  MiauEL  Lebdo  db  Tejaji. 
"  Vera  Qwi,  July,  1850.*' 


Baitibfnji  anH  Comnvtrdal  £ato« 


LEADINQ  GASES  IN  BANKING  AND  GOMMEBOIAL  LAW. 

Dx  THS   ULW  AFFBOTIKG  PARTNERS  TRADING  IN  TWO  OR  XORB  PLAOBS,  Ain> 
UNDER  THB  SAJIB  OB  DIFFERENT  NAJIES^ 

(^Contiinud  from  page  581. )  ' 

In  the  chief  case  one  of  the  partners  was  solvent  and  two  were  bank- 
nipts,  and  the  straggle  was  to  establisli  the  liability  of  the  bankrupts, 
ind  thereby  relieve  the  solvent  partner  to  the  extent  of  the  dividend 
they  might  pay.  There  was  no  question  as  to  the  liability  of  the 
solvent  partner.  If  all  the  members  of  the  two  firms  had  been  bank« 
nipts,  there  would  have  been  but  one  bankruptcy,  and  one  proof  against 
the  joint  estate,  at  least  so  far  as  the  courts  of  this  country  had  jurisdic- 
tion ;  and  if  there  had  been  a  foreign  bankruptcy,  the  courts  here  would 
mi  have  permitted  double  proofs.  If  the  creditor  of  a  firm  recovers 
judgment  for  his  debt  against  an  individual  member  of  the  firm,  and  th^ 
firm  then  becomes  bankrupt,  such  creditor  can  prove  against  the  sepa* 
rate  estate  of  the  partner  whom  he  has  sued  only. — Exparte  Higgins  ; 
31  Law  Times,  47.  In  the  cases  where  the  firms  consist  of  some  only  of 
the  same  individuals,  and  both  firms  fail,  it  has  been  seen  that  the  creditor 
may,  according  to  circumstances,  have  a  right  to  prove  either  against 
one  only  of  agunst  both  of  the  firms.  It  is  not  easy  to  reconcile  all 
the  decisions,  but  it  must  be  taken  that  the  general  rule  is  against  the 
double  proofs. 

A  was  co-partner  with  B,  C  and  D  in  a  banking  firm,  and  was 
partner  in  another  banking  firm  with  B  and  C ;  then  A  dies  and  E 
is  admitted  a  partner  in  the  first  mentioned  bank  only.  Each  firm 
becomes  bankrupt,  and  by  an  order  of  the  court  the  estates  of  the  two 
firms  are  consolidated.  A  person  who  had  become  a  creditor  of  the 
first  mentioned  bank  in  A's  lifetime,  received  a  dividend  out  of  the 
consolidated  estate,  but  it  was  decided  that  he  did  not  thereby  release 
A,  and  could  still  claim  against  his  estate.  Harris  v.  Farwell,  13 
Beavan  403.  This  was  a  peculiar  case.  A  shareholder  in  a  banking 
company  which  was  itself  bankrupt,  became  bankrupt  and  obtained  his 
certificate.  A  creditor  of  the  bai^  having  obtained  the  requisite  order 
for  execution  against  A  tendered  a  proof  against  his  estate  for  the 
aiBomit  of  hia  debt,  but  it  was  admitted  as  a  claim  only,  and  the 
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dividend  rmyable  thereon  wm  ordered  to  be  reflerved.  And  it  itm 
ultimately  held  that  no  dividend  should  be  paid  on  the  proof  ontil  til 
the  separate  creditors  had  been  paid  in  fuU. — Exparte  HUlf  30  Law 
Times  372.  If  two  traders  in  partnership  are  made  bankrupts  wpa- 
ratelj  and  then  jointly,  the  court  will  proceed  under  the  joint  peUtion 
only. — EacparU  Harrison^  31  Law  Times  358, 


X(ffal  int^ellanp^ 


tan  BLAHDl^BD  RAKX>-nr  SS   OAK  A3n>  BKOW. 

A  MEBTiKO  of  the  ereditors  of  these  bankmpta  took  place  at  the  Goart  ai 
Bankruptcy,  before  Mr.  Gommiseioner  Holroyd,  on  the  20th  September,  to 
consider  finally  a  proposition  made  by  the  bankrapts  with  the  view  of 
annulling  the  bankruptcy. 

Mr.  Tucker  (Tucker  and  New),  Clement's  Lane,  appeared  for  die  bank- 
rupts, and  Mr.  Foi,  Finsbury  Circus,  for  the  assignees. 

The  joint  estate  of  the  bankrupts  has  paid  4«.  id,  in  the  ^ond,  and  it 
was  proposed  to  add  U.  id.  more  to  that  amount,  which  will  make  the 
dividend  5:t.  Sd.  in  the  pound.  The  separate  creditors  of  Snow  will  obtain 
6^.  id,  in  the  pound,  and  of  Oak  18«.  6d.  in  the  pound.  The  ereditori 
whose  debts  exceed  £20  amount  to  above  £45,000  proved  against  the 
estate ;  and  of  these  £21,000  voted  in  favour  of  annullmg  the  bankruptcy, 
including  most  of  the  principal  creditors. 

By  the  audit  account  produced  by  Mr.  Edwards,  the  official  aasignee,  it 
appears  he  had  a  balance  of  £600  in  hand,  which  would  not  be  more  thso 
sufficient  to  pay  an  extra  penny  in  the  pound*  in  addition  to  the  4t.  4i.  ia 
the  pound  already  received.  The  extra  coats  of  the  baakrapter  will  be 
|Mud  out  of  the  £800,  and  the  balanoe,  if  any,  handed  over  to  w  baok- 
runts. 

Mr.  Lawrence  said  he  had  to  ask  his  Honour  to  certify,  under  &e  32iid 
aection  of  the  act,  that  the  proposition  had  been  accepted  by  the  creditors; 
but  he  should  not  ask  for  an  order  to  award  untu  after  21  dajs  bad 
elapsed,  that  being  the  stipulated  time  for  jmyment  of  the  eomposition'-iiot 
by  investment  in  the  bank,  but  actually  to  the  creditors  themselves. 

Hia  Honour  eononrred  in  the  arrangeswnit  as  one  beneficial  to  ibe 
ereditors,  and  the  proceedings  terminate<L 


at  BB  WHITB  AKD  6BB00BT. 

A  MBBTTNO  in  the  case  of  these  bankrupts  who  were  bankers  and  anij 
agents,  in  the  Haymarket,  took  place  before  Mr.  Commissioner  Holrojd.  it 
the  Court  of  Bankruptcy,  on  the  20th  September.  Their  debts  uw 
liabilities  are  £40,000,  of  which  it  is  supposed  about  £50,000  will  beeoma 
proof  aeainst  the  estate. 

Mr.  Lawrence,  for  the  assignees,  said,  the  estate  had  realised  £5«^- 
A  disputed  claim  might  reduce  the  amount  to  £4,300.  There  were  aU^ 
aaaete  to  a  furttier  amoBnt  of  £19^00,  the  bulk  of  whieh  was  in  India  •^ 
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tbe  realisatloo  being  verj  doubtful  an  adjournment  for  a  few  months  was 
de>irable. 

Mr.  0.  £.  Lewis,  for  the  bankrupt,  said  they  were  desirous  to  assist  all 
in  their  power  in  the  realisation  of  the  estate,  and  to  afford  the  fullest 
opportumties  for  investigation.  He  could  not,  therefore,  object  to  the  pro- 
posed adjournment.    Adjourned  accordingly. 

Hanog  regard  to  the  difficulty  of  collecting  debts,  the  impression 
appeared  to  be  that  the  estate  will  realise  about  from  3«.  to  4^.  in  the 
pouoiL 


Cr  SB   THB   BAMKRUPTOT  OP  JOHN  LOCKHABT  MORTON. 

An  examination  meeting  took  place,  in  the  case  of  this  bankrupt,  before 
Mr.  Commissioner  Holroyd,  at  the  Court  of  Bankruptcy,  on  the  22nd 
September. 

The  bankrupt,  who  was  a  merchant  carrying  on  business  at  8,  Finch - 
lane,  Comhill,  was  brought  up  in  custody  from  Newgate,  where  he  is 
Qndergoing  a  sentence  of  four  years'  penal  serviiude,  passed  upon  him 
>buut  four  months  ago  for  having  forged  bills  of  exchange  to  a  large 
amount,  which  were  discounted  by  the  London,  National,  Mercantile,  and 
other  discount  companies,  and  by  Messrs.  Overend  and  Gurney. 

The  appearance  of  the  bankrupt  formed  the  theme  of  general  remark. 
It  was  that  of  «  wretched,  haggard,  and  emaciated  man,  and  was  a  painful 
evideoce  of  the  ravaging  effects  of  remorse  through  the  mind  upon  the 
My.  With  the  habitual  criminal,  in  whom  conscience  has  become  entirely 
obliterated,  imprisonment  has  simply  a  beneficial  effect ;  for  the  com- 
parative excellence  of  the  prison  diet,  and  the  regularity  with  which  he 
ttt«,  works,  takes  exercise,  and  sleeps,  soon  transforms  him  from  a  remnant 
of  debaoehery  and  dissipation  to  the  personification  of  health.  But  with 
the  novice  in  crime,  though  for  a  time  his  eonscience  may  have  been 
deadened,  having  time  for  reflection,  surrounded  by  circumstances  so 
different  to  those  of  comfort,  and  in  most  cases  luxury,  in  which  he  has 
previously  revelled,  remorse  with  all  its  bitterness  takes  possession  of  his 
mind,  silently  but  rapidly  undermines  his  constitution,  and  renders  him  a 
Diere  wreck  of  his  former  self.  Such  was  the  appearance  of  the  bankrupt. 
When  he  was  first  brought  to  this  court,  but  a  few  weeks  ago,  he  seemed 
to  be  a  yuung  man  hardlv  thirty  years  of  age,  in  height  upwards  of  six 
feet,  with  proportionately  broad  shoulders,  and  well  dressed ;  his  exterior 
Was  that  of  a  polished,  well-bred,  gentlemanly  person,  in  excellent  health, 
and  he  might  have  been  justly  calied  a  handsome  man.  He  now  appears 
npwarda  of  fifty  jears  of  age,  his  clothes  seem  to  hang  upon  an  attenuated 
frame,  and  he  is  apparently  rapidly  sinking  into  a  decline.  Whatever 
indignation  his  forgeries  may  have  then  excited  must  now  give  place  to 
P^ty.  One  or  two  little  indications  of  his  present  occupation  as  a  convict, 
besides  the  presence  of  the  prison  official  by  whom  he  was  accompanied, 
v^re  yesterday  to  be  observed.  For  instance,  a  small  corner  of  the  striped 
prison  shirt  had  accidentally  escaped  from  the  ample  folds  of  a  thick  black 
silk  neckerohief  with  which  his  neck  and  shirt-front  were  covered,  and  up 
to  which  his  coat  was  studiously  buttoned,  with  the  evident  desire  to  cod- 
c^l  every  vestige  that  would  betray  his  unhappy  position.  His  coat,  a 
black  suriout,  was  much  crumpled  from  having  been  long  folded  and 
»inu«ed.  A  well  made  wig  hid  the  ••  cropping"  to  which  by  prison  regula- 
^n  a  convict  most  submit ;  and  his  hands  were  begrimed  and  finger  nails 
broken  by  the  oakom  picking  in  which  he  has  lately  been  engaged.    Soma 
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notion  of  how  mat  has  been  his  fall  may  be  gained  by  a  penual  of  tlw 
figures  of  his  bafance-sheet. 

The  accounts,  prepared  by  Messrs.  Coleman,  Turqoand,  Young  and  Go^ 
comprise  a  period  oi  little  more  than  a  year  and  se?en  months,  oommenetng 
November  2,  1B57,  and  ending  June  8,  1859.  The  following  are  the  prin* 
cipal  items : — 

Vr, 
Creditors  unsecured,  for  agricultural  machmery,  implements,  &c.  £17,754    9    0 

Cash  in  discount  of  forged  acceptances      20,152    8    3 

Creditors  partially  secured 41,600    3    0 

Estimated  value  of  security  held  per  contra  £22,500    0    0 

£79;507    0    3 

IK  KOXWAT. 

Creditors  unsecured •        .~  ^00 

Ditto  partially  secured  5,920    0    0 

Estimated  value  of  security  held  ;)er  eonfra         ...£2,100    0    0 
Mortgage  creditors  (balance  of  purchase-money  of  Laasby  estate 

and  interest)        40,226    0    0 

£125,722    0    8 
Estimated  value  of  the  estate  per  eonfra        ...      £30,000    0    0 
Xiiabiiities  on  bills  receivable,  &c.,  considerod  good  £7 ,505    3    5 
Professional  earning^...        •-        ...        ...        435   5   5 

£126,157    5    3 


Or. 

Cash  at  bankers,  £2  IZs,  lid, ;  in  hand,  £3        ..*        ..*        ...  £6  13  11 

By  bills  receivable  in  the  hands  of  official  assignee        1,306  19    2 

Debtors — good     41  13    6 

Ditto—bad  ;gl91     1    9 


Property— viz.,  growing  crops,  stock,  imple- 
ments, &c.,  at  Murray's  Farm        ...        ...£3,773  15    0 

Deals  at  the  docks  8,762  19  11 

Shipments,  the  bills  of  lading  of  which  have 

been  sent  out  by  the  assignees        769    3  11 

Shipments  to  Melbourne,  £2,041  14f.  7d.; 
Calcutta,  £620  16«.  9d.)  Algoa  Bay, 
£178  14ff.  6d. ;  Cape  Town,  £552  17«.  2d.  ...    3,394    3    0 

Rails  at  Hull        186    7    1 

Office  furniture •        143  18    0 


£17,030    6  11 
Deduct  claims  payable  in  full     6  13    0 

By  property  subject  to  advances    ...        • £8,466    9    4 

Amotmts  advanced         6,237  18    6 


17,023  IS  U 


Surplus         £2,228  12    8 

Valued  at 2,161  It   S 

Conngrnments — Amount  of  invoices,  £25,598  5«.  6<2.,  amounts 
advanced,    £17,019   17«.  2d.,    surplus,    £8,578   St.  4d., 

valued  at  ...        ...£4,781     3    4 

Deduct  ciaima  for  insurance  and  comnussion...      465  11    2 


4,315  12   2 


Carried  forward    .-       ..,        £24,855   5  4 
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Broaffht  forward       £24,855    5    4 

Br  property  in  Norway  after  deduct  ions 13,962    0    7 

Note. — It  is  expected  that  more  than  this  estimate  will  be 
realised,  as  a  large  portion  of  the  felled  timber  has  been  sawn 
siiLce  the  bankruptcy  by  order  of  the  assignees. 

I^J  property  held  by  creditors  nartially  secured— Claims  par 
contra,  J&il,600  3«. ;  viz.,  Murray's  farm  in  Scotland,  esti- 
mated value,  £13,950,  Baron's  forest  in  Norway,  esti- 
mated Talue,  £5,000,  estimated  surplus  from  consignment 

assigned  to  diese  creditors,  £3,650 22,500    0    0 

Proper^  held  by  creditors  in  Norway,  estimated  yalue       ...       2,100    0    0 

Property  mortgaged        30,000    0    0 

J><08ses        ••*        *••        •••        •••        •■•        •%•        •%•        ••.     «^,ooi     9    £ 

Discount,  interest,  &c 8,073  17    1 

Domestic  and  {jersonal  expenses 837    0    0 

Liabilities  on  bills  receiyable,  as  per  CBMra,  £7,505  3«.  6d. 

Deficiency  2nd  Norember,  1857  967    8  10 

£126,157    5    8 


Messrs.  Galsworthy  appeared  for  the  assignees,  Mr.  Lawranoe  and  Messrs. 
Atkinson  and  Pilgrim  for  creditors. 

Mr.  Lawrance  applied  for  an  order  directing  the  restitution  of  three 
hones  to  his  client,  Mr.  Carnegie,  of  Eastbury,  in  Hampshire,  under  cir- 
cumstances detailed  in  the  following  eyidence. 

The  bankrupt,  under  examination,  said  he  was  an  agricultural  engineer, 
and  understands  the  arrangement  of  estates.  He  had  been  employed  in  this 
capacity  by  Mr.  Carnegie,  who  possessed  considerable  landea  property  in 
S<x>tland,  upon  the  estate  of  Eastbury,  in  Hampshire,  which  he  (Mr. 
Carnegie)  purchased  in  1827.  Last  jear  there  were  four  horses  on  that 
estate ;  they  belonged  wholly^  to  Mr.  Carnegie,  and  were  bought  with  his 
money  for  the  purpose  of  beiag  used  on  the  estate.  Some  of  them  were 
sold  by  auction ;  three  of  them  were  sent  to  an  estate  of  the  bankrupt's  in 
Scotland,  and  he  belieyed  they  still  remained  there,  but  he  had  not 
returned  them  as  part  of  his  property,  because  they  belonged  to  Mr. 
Carnegie.  He  had  not  communicated  with  Mr.  Carnegie  before  he  sent  the 
horses  to  Scotland.    He  had  no  claim  upon  them. 

Upon  this  eyidence  his  Honour  made  the  order  applied  for. 

Mr.  Galsworthy  also  applied  for  a  similar  order  with  reference  to  three 
bank  receipts,  two  of  the  British  Linen  Company  (one  for  £15,  and  the 
other  for  £133),  and  one  of  the  Bank  of  Scotland  for  £17,  belonging  to 
John  Hamilton,  who  had  been  employed  as  a  bailiff  by  the  bankrupt  upoa 
his  estate  at  Laasby,  in  Scotland. 

The  bankrupt  was  again  examined,  and  said  he  had  no  claim  upon  these 
receipts,  and  tnat  the  amounts  they  represented  belonged  to  Mr.  Hamilton, 
by  whom  thejr  had  been  deposited  with  him  for  safe  custody. 

The  Commissioner  made  the  order  in  this  case  also. 

Mr.  Galsworthy  then  said  the  bankrupt  desired  to  haye  his  gold  watch 
and  other  personal  property,  always  taken  by  the  assignees  from  a  bank- 
rupt, bat  usually  returned  to  him,  and  also  the  £20  worth  of  excepted 
srtieles,  genen^y  allowed  to  a  bankrupt  out  of  his  proi>erty.  The  assignees 
would  have  made  these  allowances  without  apphcation  to  the  court,  but 
eoQsiderine  his  present  position  as  a  conyict  they  thought  themselyes 
bound  to  obtain  tne  special  order  of  the  oonrt. 

The  Oommissioner  refused  to  make  the  order,  preferring  that  the  matter 
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thonld  be  brought  before  Mr.  Commissioner  Eraas.  to  whom  the 
properly  belongs. 

Mr.  Galsworthy  then  applied  for  an  adjoummeot  for  a  month,  for  the 
purpose  of  preventing  the  bankrupt  being  taken  out  of  the  ecKUitry,  in 
accordance  with  his  sentence,  until  he  has  been  examined  upon  aeeounti 
expected  to  arrive  within  that  period  from  Norway. 

His  Honour  ordered  an  acyoumment  until  the  24th  of  October  next,  at 
twelve  o'clock. 


3Report£(  of  3oinUMoA  £an&d. 

BANK  OP  ENGLAND. 

A  Gbnbral  court  of  the  governors  and  company  of  the  Bank  of  England 
was  held  on  the  1 5th  September,  in  the  Bank  Parlour,  it  being  also  one  of 
the  quarterly  eourts  appointed  to  be  held  by  the  charter  to  consider  a 
dividend ;  Bonamy  Dobree,  Esq.,  the  governor,  presided. 

The  minutes  of  the  former  court  having  been  read  and  confirmed. 

The  Governor  reported  that  the  net  profits  up  to  the  31st  August  last  were 
£638,189,  and  that  the  rest  on  that  date  was  £3,689,019  ;  and  that  after 
providing  a  dividend  of  4^  per  cent,  the  rest  would  be  £3,034.134.  The 
court,  therefore,  proposed  that  there  be  paid  out  of  interest  and  profits  a 
dividend  of  £4  \0s.  per  cent.,  payable  on  the  5th  October,  without  deduc- 
tion on  account  of  income  tax. 

In  answer  to  a  question  put  by  a  proprietor,  the  Gk>remor  stated  Aat 
the  additional  fonrpenny  income  tax  made  it  difference  of  £18,000;  tiist 
was  to  say,  that  if  the  additional  fourpence  had  not  been  imposed,  the  rest 
would  have  been  £18,000  more  than  it  now  was. 

The  motion  having  been  carried  unanimously, 

^  The  Governor  begged  to  acquaint  the  court,  that  as  the  present  nte  of 
dividend  exceeded  that  of  the  last  dividend,  it  must  be  confirmed  by  a 
ballot,  which  would  take  place  on  the  following  Tuesday,  and  on  that  day 
the  dividend  was  confirmed. 


THE  COMMEBCIAL  BANKING  COMPANY  OF  STD2^Y. 

Thb  {general  meeting  of  the  shareholders  of  this  Company  was  held  at  the 
banking  house  in  Sydney,  the  12th  July,  when  the  following  report  was 
presented  and  agreed  to : — 

The  directors  have  now  the  pleasure  to  meet  the  proprictora,  and  to 
present  their  report  and  accounts,  showing  the  working  of  the  bank  for  the 
half-year  ended  30th  ultimo.  The  result,  they  trust,  will  be  considCTtd 
satisfactory.  In  the  capital  account  is  now  inoluded  the  product  of  the 
1st  and  2nd  calls  upon  the  new  shares,  which  are  treated  as  entitled  to 
dividend  on  equal  terms  with  the  old  stook,  from  the  dntee  on  whieh  the 
calls  were  payable.  The  3rd  and  last  call  upon  the  new  shares  of  £12  lOr. 
per  share,  will  be  payable  on  the  1st  August  next.  The  board  are  j»t  ia 
receipt  of  their  first  advices  from  Mr.  Thomas  Whistler  Smith  in  Ltindoii. 
The  board  for  conducting  the  agency  of  the  bank  there  has  been  formed  br 
the  acceptance  of  office  as  directors  of  John  Gilchrist,  £pq.  and  Frederick 
Parbory,  Esq. ;  and  this  board  oongratulate  the  ahanholden  in  having 
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secnred  the  serrices  of  gentlemen  so  admittedly  able  and  practical  and  so 
convenant  with  the  character  of  busiDees  connected  with  these  colonies. 
The  bank  ie  now  in  a  positioD  to  draw  direct  upon  their  London  offioe. 
Within  the  half-year,  branches  of  the  bank  have  been  opened  at  Albury, 
Wollongong,  and  West  Maitland,  with  the  attainments  of  which,  during 
the  short  time  they  ha?e  been  in  operation,  the  directors  have  reason  to  be 
ntufied. 

The  net  profite  of  the  half-year,  after  deduction  of 
rebate  ufMrn  bills  current,  and  ail  expenses  of 
management,  &c„  with  undivided  profits  of  last 
half-year,  amount  to £32,420  11     8 

Which  the  directors  have  resolved  on  apportioning,  as 
follows  :^- 

To  payment  of  a  dividend  at  the  rate  of  18  per  oeat 
per  annum      £23,511  12    0 

Te  the  inoroase  of  a  reserved  fond  4,900    0    0 


Leav»g  balance  undivided,  carried  to  next  half-year's 


27.511  12    0 


aoeoent^ £4,908  19    8 


It  doTolves  upon  the  present  meeting  to  elect  a  director  in  room  of 
Thomas  Barker,  Esq.,  who  retires  by  rotation.  Notice,  within  the  require- 
ments of  the  Deed  of  Settlement,  has  been  given  by  George  King,  Esq.,  a 
doly  qualified  proprietor,  of  his  bemg  a  oandidate.  The  difidend  will  be 
pikjable  on  or  after  the  I5di  instant. 

LiabiliHes  and  Assets  on  Thursday,  SOth  June,  1859. 
Dr. 

GsMtilpMdup        je279,826    0  0 

«serve  60,000    0  0 

Notes  in  circulation  167,671     0  0 

Ms  in  circulation    ..•        « 767  14  0 

wmoes  due  to  other  banks  83,744    6  6 

Deposits  and  other  liabilities         968,928  16  4 

Profit  and  loss  account       ..-        .-        .• 39,993  16  0 

£1,620,920  12  10 


Or. 

§»*a -.        ... £306,625  17  9 

™^n           62    5  4 

Aotes  and  bills,  other  banks         2,757  10  4 

gwnces  due  bv  other  banks         109.419    7  7 

KIls  discounted,  and  other  debts  due  to  the  bank          1,080,644    3  7 

^*ak  premises,  furniture,  &c.,&c           21,421     8  3 

£1,520,920  12  10 


Prqfii  and  Loss  Aeeounf, 

Dr. 

^bate  on  hills  discounted  not  due  at  this  date £7,678    4    4 

■hvidend  aooount  for  payment  of  a  dividend  for  past  half-year 

St  the  rate  of  18  per  cent,  per  annum  2.^,511  12    0 

hicroaae  of  reserve  fund,  from  £50,000  to  £54,000         4/)00    0    0 

^•ltaof»beiagi»divi4edproat,can!iedforwaidt9Bexthalf^yew        4^908  19    % 

£39,998  le 


Digitized 


by  Google 


652  Reports  of  JoirU-Stock  Bahkr. 

Cr, 

Amount  andivided  from  last  half-year £4,924    1    5 

Proats  for  half-year  ending  30th  June,  1859 ^       35,069  U    7 

£39^93  16    0 


Beserve  Fund, 
Dr.  1859. 
Balance,  30th  June  ...        ., ^     X54,000    0   0 


JC54,000    0    0 


Cr.  1858. 

Balance  SUt  December      , ...     £90,000    0   0 

1859. 
Transferred  from  Profit  and  Loss,  June,  SOth   ...        ...        •..         4,060    9  0 

£54,000    0    0 


BoBBBT  Nafisr,  Manager. 

Sydney,  lltb  July,  1859. 

We  hereby  certify  that  we  haye  examined  the  secaritiea,  compared  the 
balances,  and  counted  the  coin  in  the  Commercial  Bank^  on  the  SOth  June,  1859, 
and  that  we  haye  found  the  same  to  be  as  specified  in  this  balance  sheet. 

B.  Jones,  XamOHmm 

J,  EdwarU  EwiroBTH,/^"*'"^ 


BANE  OF  BOMBAY. 

At  the  annual  general  meeting  of  the  proprietors  of  the  hwak  held  under 
Section  36  of  Act  III.  of  1840,  at  the  bank  office  in  the  fort,  on  Monday, 
the  let  August,  1859,  at  eleyen  o'clock  in  the  forenoon,  S.  D.  Birch,  E«q.t 
president,  m  the.  chair;  M..  C.  Wilkinson,  M.  S.  OampbeU,  Oowasjee 
Jehanshir,  and  Bustomjee  Jamsetjee,  Esqs. — ^The  secretary  read  then  otiee 
as  published  in  the  *'  Goyemment  Gazette  "  and  the  newspapera  calling  the 
meeting,  also  th^  section  of  the  bank  charter  under  wnioh  it  was  ooa- 
Tencd,  and  the  following  report : — 

The  directors  have  the  pleasure  to  submit  to  the  proprietors  a  Statemoit 
of  the  affairs  of  the  bank  made  ap  to  the  30th  June,  which  they  hope  will 
be  considered  satisfactory,  the  profits  for  the  half-year  being Bs.  4,73^228-6-9, 
or  upwards  of  eighteen  per  cent,  per  annum. 

In  consequence,  however,  of  the  depreciation  in  the  value  of  Ck>yenuDent 
Becurities,  the  directors  consider  it  absolutely  necessary  to  make  some  pro- 
yision  to  meet  any  loss  in  the  rei^isation,  and  to  place  the  whole  of  the 
■ecurities  held  by  the  bank  as  an  asset  valued  at  the  market  rate ;  the/ 
therefore  declared  a  dividend  at  the  rate  of  nine  per  cent,  per  annam  only, 
and  increased  the  reserve  fund  to  the  maximum  amount  allowed  under  tbe 
bank  charter,  viz.  Bs.  2,61,250,  and  carried  the  balance  of  unappropriatwi 
yo^te  Ba.  1,72,523-5-3,  to  the  credit  of  Goyernmeat  securities. 
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Estimated  at  the  market  rate  on  30th  June,  say  13  per  cent,  diflcount, 
the  secnrities  show  a  depreciation  to  the  extent  of    ...     Ks.  524,660     0    0 

And  to  meet  this  there  is  a  reserve  fund  of  B8.2G  1,250. 
and  a  depreciation  fond  of  Bs.  172,523-5-3         433,773     5    3 

Balance  Rupees    00,906  10    0 

The  directors  are  of  opinion,  that  there  should  be  a  reserve  on  hand  equal 
to  the  whole  depreciation,  and  thej  trust,  before  the  annual  general  meeting 
in  August  next,  to  provide  for  the  balance  required  for  this  purpose. 

The  directors  consider  that  it  would  be  more  satisfactory  to  the  pro- 
prietors to  have  the  accounts  of  the  bank  audited  by  two  independent 
auditors,  and  they,  therefore,  appointed  Messrs.  A.  Bimington  ana  W.  F. 
Hunter  to  undertake  this  duty,  and  their  report  on  the  state  of  the  accounts 
and  operations  is  submitted  n>r  the  information  of  the  proprietors. 
By  order  of  the  board  of  directors, 

John  Stuast,  Secretary  and  Treasurer, 

Auditors*  Bbport. 

At  the  request  and  under  the  appointment  of  the  directors  of  the  Bank  of 
Bombay,  we  have  carefully  examined  all  the  accounts  constituting  tho 
balance-sheet  of  the  bank's  affairs,  made  up  and  closed  on  the  30th  June, 
1859. 

We  haye  verified  the  balances  of  all  the  accounts,  both  debit  and  credit, 
snd  have  scrupulously  examined  the  securities  upon  which  advances  have 
been  granted,  and  have  found  them  all  in  order.  We  have  also  verified 
the  existence  of  all  the  Qovemment  securitiea  set  forth  as  belonging  to  the 
bank,  and  the  safe  custody  of  securities  belonging  to  constituents  under 
the  bank's  charge. 

We  also  attended  at  the  bank  and  counted  the  bags  of  specie  constituting 
the  cash  balance  on  the  day  of  such  attendance,  weighing  several  indiscrimi- 
nately chosen,  and  carefully  examined  all  the  bank-notes  then  in  the  bank. 

The  operations  of  the  bank  appear  to  us  to  be  conducted  with  prudence 
and  perfect  security  to  the  proprietors. 

The  Government  securities  belonging  to  the  bank  consist  of  notes  of  the 
5  per  cent,  loan,  1856-57,  representing  u  par  value,  and  so  appearing  as  an 

uset  in  the  books  of  ...        ...        ...        Bs.  40,36,000 

Their  real  present  market  value  being    ...  35,11,320 

A  loss  on  realisation  would  be  shown  of 5,24,680 


The  other  Qovemment  securities  belonging  to  the  bank  consist  of  treasury 
bills  amounting  to  Bs.  1,000,000,  payable  at  par,  on  three  months'  notice 
being  given  by  the  bank. 

We  desire  U}  bear  testimony  to  the  very  exact  and  efficient  manner  in 
"Which  the  accounts  of  the  bank  are  kept. 

W.  F.BUNTER,\  *„^..^„ 

Bombay,  2nd  July,  1859.  A.  Bimington,  J  ^'^^"'O"- 

A  balance-sheet  of  the  affairs  of  the  bank,  made  up  to  30th  June  last, 
was  submitted,  which  was  afterwards  laid  on  the  table  for  the  inspection  of 
the  proprietors. 

It  was  then  proposed  by  M.  S.  Campbell,  Esq.,  and  seconded  by  Bustomjee 
Jamaetjee,  Esq.,  and  resolved,  "  That  the  accounts  now  submitted  be  passed 
as  correct  and  satisfactory*" 
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Proposed  by  Oowatjee  Jehanghir,  Bnqn  and  seoonded  by  M.  0.  WiUdnton, 
Esq.,  and  resolved,  "  That  the  thankA  of  the  meeting  be  giTon  to  8.  D. 
Birch,  Esq.,  for  bis  conduct  in  the  chair." 

The  meeting  then  dissolved. 

atottmaU  of  the  Affain  qfike  Bank  of  Bombay  on  the  3(HA  June,  1859. 

Rs.       A.  p. 

Proprietors'  capital  « 5,225,000   0   0 

Notes  and  post  bills  in  circalation  •        8,653,486  13   8 

Depo8it  accounts,  receipts,  &c 6,309,284    7  U 

Reserved  fund,  including  profit  for  the  half-year  ending  80th 
June,  1859  .*•        •••        •••        •••        ••■        •«•        ...       668,896    5    S 

BS.  90,856,669  10  Id 

Government  seoorities      

Treasury  bills  at  three  months 

Loans  and  cash  credits 

Bills  discounted      , 

Other  securities 

Cash  on  hand         •«        ••• 


••• 

•  •• 

4,036.000    0    6 

•  M 

•  •• 

1,000,000    0    0 

•  • 

•  •• 

5,464,767    9    7 

•  •• 

•  •• 

2.736,439  10    1 

•  •• 

..• 

558,922  12    9 

•  •• 

... 

7,060,539  10    5 

Bs.  20,856,669  10  10 


Jtbstract  qf  PrqfU  and  Lo$e  Aeeouutsfor  the  Year  emding  80<fc  June,  1859. 

Bs.  A.  p. 

House  rent  and  assessment              •••        •• •      8,860  0   9 

caianes  •■•        •.«        .«•        •*•        ...        ...        •••        •••        ...    XoySXS  «    o 

Stationery        ...        ...        •••        •«•      1,817  S   S 

Miscellaneous  charges          m«        ...         979  3    I 

84,479  8  a 

Balance  carried  down •••        •,.        473,228  6   9 


Bs.  507,707  15    8 


Interest  account         ...        ^  379,791    6   B 

I>isconnt  ditto 112,454    0  11 

Commission  ditto        12,464  15   ( 

Exchange  ditto ^      2»997    9   0 

Rs.  507,707  15    8 


Prqfit  and  Lose* 

Diridend  for  the  half-year  ending  30th  Jnne,  1859,  at  the  rate  of 

9  per  cent,  per  annum       ...  235,125  8  0 

J>epreciation  of  Government  seoortties      .«       \..  172,523  5  S 

Balance  of  reserved  fund  at  this  date  ^861,250  0  d 

Rs.  668398  5  S 


Balance  from  Profit  and  Loss  Account  as  abore 473.228    6   9 

Balance  of  reserved  fund  on  the  31  st  Deoember  last       195,669  14   6 

Bs,  668,886 
Bam.  Qso;  BttB»,  Bead 
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CHARTERED  BANK  OP  INDIA,  AUSTRALIA  AND  CHINA. 

Ax  extraordioary  general  meeting  of  the  shareholders  in  this  undertaking 
was  held  at  the  London  Tavern,  Bidhopsgate -street,  on  the  23rd  September, 
for  the  purpose  of  declaring  an  ad  interim  dividend  for  the  half-year  ending 
the  30th  of  June  last. 

Mr.  Nicol,  M.P.,  presided,  and,  in  opening  the  proceedings,  regretted  the 
absence  of  the  chairman  of  the  company,  who ,  he  said,  vrent  to  Switzerland 
Noon  after  the  prorogation  of  Parliament,  and  had  been  detained  there  by 
iDdisposilion,  which  he  (Mr.  Nicol)  hoped  was  only  of  a  temporary  character 
^liear).  Since  the  previous  meeting  the  directors  had  received  most 
gratifying  reports  of  the  progress  of  all  the  branches  of  the  bank.  The 
directors  were  highly  satisfied  with  the  accounts  that  had  reached  them, 
aad  he  had  no  doubt  the  shareholders  would  be  likewise  (hear,  hear). 
Since  the  last  meeting  branches  had  been  fully  established  at  Singapore 
and  Hong-Kong,  which  were  progressing  in  a  most  satisfactory  manner,  and 
would  form  most  useful  and  profitable  establishments.  All  the  calls  had  been 
readily  met,  both  in  this  country  and  abroad ;  and  so  much  confidence  was 
eotertaioed  towards  the  bank  that  money  had  been  deposited  to  meet 
any  future  calls  that  might  be  made.  The  officers  of  the  company, 
both  at  home  and  abroad,  continued  to  discharge  thjir  duties  in  the 
most  efficient  manner,  and  the  accounts  for  the  half-year  had  been 
prepared  and  properly  audited.  The  profits  fully  justified  the  dividend 
proposed  by  the  board  ;  in  fact,  a  much  larger  dividend  mieht  have  been 
declared,  but  the  directors  thought  it  best  to  err  on  the  right  side,  and 
show  as  much  prudence  as  possible  at  the  commencement  of  the  under- 
taking (hear,  hear).  The  board  had  reason  to  believe  that  when  the 
shareholders  were  called  together  early  next  year  a  much  larger  dividend 
would  be  declared.  Having  urged  the  375  shareholders  to  endeavour  to 
induce  one  friend  each  to  become  customers  of  the  bank,  the  chairman 
concluded  by  proposing  the  following  resolution : — '*  That  an  ad  interim 
dividend  at  the  rate  of  5  per  cent,  per  annum  (free  of  income  tax)  on  the 
amount  of  capital  paid  up  at  the  3Ut  of  December,  1858,  and  on  the 
subsequent  fifth  and  sixth  calls,  be  now  declared,  for  the  half-year  ended 
30th  June  last,  payable  on  and  after  the  29th  inst.** 

The  motion  having  been  duly  seconded,  was  carried  unanimouidy, 
without  discussion. 

In  reply  to  Sir  B.  W.  Garden, 

The  Chairman  said  the  present  dividend  would  absorb  £9,000.  The 
balance-sheet  showed  the  profits  to  be  £16,500  ;  but  there  might  be  abate- 
ments, and  the  directors  thought  it  best  that  the  larger  dividend  should  be 
declared  at  the  end  of  the  season. 

Thanks  were  then  voted  to  the  chairman  and  board  of  directors,  and  the 
proceedings  closed. 


THE  OTTOMAN  BANK. 

As  extraordinary  general  meeting  of  shareholders  in  this  bank  was 
held  on  the  14th  September  at  the  London  Tavern,  Bishopsgate-street, 
A.  H.  Layard,  Esq.,  in  the  chair.  The  following  report  and  statement  of 
accounts  were  taken  as  read : — 

in  accordance  with  their  usual  practice  the  directors  lay  before  the 
shareholders  the  statement  of  the  accounts  of  the  bank  for  the  half-vear 
wading  the  30th  June  last.     These  accounts,  the  items  of  which  have  been 
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yerified  by  the  company's  auditors,  Messrs.  Ttndal  Atkinson  and  James  E. 
Coleman,  show  a  net  profit  (including  the  balance  of  £3,236  78.  \d,  brought 
forward)  of  £26,030  lis,  4d.  Prior  to  closing  the  accounts  at  the  several 
branches,  the  respective  managers  have  made  such  allowance  out  of  profits, 
as  will,  in  their  opinion,  adequately  provide  for  bad  and  doubtful  debts. 
The  directors  propose  : — Ist.  That  out  of  the  profits  above  stated,  a  sum  of 
£5,000,  being  equal  to  1  per  cent,  on  the  capital  of  the  bank,  be  added  to 
Uie  reserve  fund,  by  which  addition  that  fund  will  be  raised  to  £40.000. 
2nd.  That  a  dividend  be  declared  for  the  half-year  at  the  rate  of  6  per 
cent,  per  annum.  This  appropriation  of  the  profits  wiU  leare  a  balance  of 
£1,030  17b.  4d.  to  be  carried  forward  to  the  next  account.  Pursuant  to 
the  wish  expressed  by  the  shareholders  at  the  last  general  meeting,  that  an 
inspector  of  the  branches  of  the  bank  should  be  appointed,  the  directors 
hare  nominated  Mr.  E.  Gilbertson,  and  that  gentleman  is  now  abroad 
enfcaged  in  the  duties  of  his  office.  The  directors  have  to  announce  the 
retirement  of  Mr.  H.  Kingscote  from  the  board.  It  will,  consequently,  be 
the  duty  of  the  shareholders  to  fill  up  the  vacancy  thus  created  at  thor 
next  general  meeting. 

LialnKtie$  and  Assets,  June  30,  1859. 

LIABOITIES. 

Capital-^11  paid  up  £500,000    0  0 

Reserve  fund  35,000    0  0 

Bills  of  exchange  and  amounts  due  by  the  bank  and  its 

branches,  on  deposits  and  current  accounts 1,460,705  18  9 

Profit  and  loss        26,030  17  4 

Total     £2,021,736  16    1 


Cash  in  hand  In  London  and  the  branches        248,449    1  4 

Bills  of  exchange  and  promissory  notes,  ditto,  ditto    521,584  14  8 

Balances  due  to  the  bank  in  current  accounts...          790^3    2  0 

Loans  and  securities          455»745  13  8 

Leasehold   premises,    furniture,    &c.,    in    London    and    its 

branches   ...        •        ...        •••        ...        5,634    4  5 


Total     £2,021,736  16 


Dr.— Nil.  Prqfit  and  Loss  Account,  June  30,  1859. 

Cr. 

Jan.  1.— By  balance  of  profit  and  loss  Dec  31, 1858,  brought 
forward £58,236    7    4 

Disposed  of  by  resolutions  of  meeting  of  March  23,  1859,  of 
shareholders,  as  follows: — To  balance  of  preliminary  ex- 
penses, written  off,  £5,000 ;  amount  carried  to  reserve  fund, 
£15,000 ;  dividend  paid  at  the  rate  of  8  per  cent,  per  annum, 
£20,000 ;  bonus  of  12«.  per  share,  £15,000     55,000    0   0 

Net  balance  brought  forward  to  this  account 3,236    7   4 

June  30.~By  profits  to  this  date  for  the  half-year,  after  making 
provision  for  bad  and  doubtful  debts,  general  charges  of 
the  establishment,  including  rent,  direction,  salaries,  office 
expenses,  &c.  &c 22,794  10   0 

Total £26,030  17   4 
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The  Chaifmaii,  in  moying  the  adoption  of  the  report,  said  he  shoald  noft 
detain  the  meeting  at  any  length  on  this  occasion,  as  there  was  not  much 
matter  which  required  explanation.  He  thought  the  directors  might,  on 
the  whole,  look  with  satisfaction  at  the  report  which  they  were  enabled  to 
give  to  the  shareholders,  considering  the  adverse  state  of  affuirs  during  the 
six  months  to  which  it  applied.  He  might  almost  term  it  a  crisis  which 
had  existed  during  the  last  half-year.  The  shareholders  might  congratu- 
late themselves  on  the  fact  that  the  bank  had  escaped  without  any  serious 
loss.  It  had  been  his  constant  duty,  in  presiding  over  these  meetings,  to 
refer  to  the  operations  of  the  bank  at  Constantinople,  especially  with 
regard  to  the  extraordinary  fluctuations  in  the  exchanges,  wnich  had  far 
exceeded  those  of  any  period  since  this  bank  was  established.  The  trans- 
actions with  the  Turkish  Government  were  established  on  a  footing  which 
was  most  satisfactory  to  the  directors,  leaving  them  in  a  position  to  come 
to  an  arrangement  with  the  Sultan,  which  would  be  carried  out.  As  to  the 
National  Bank,  the  shareholders  were  aware  that  the  Ottoman  Bank  was 
anxious  to  undertake  it  if  the  Tnrkish  Government  conceded  such  terms 
as  the  directors  thought  right  to  accept.  Such  terms  were  not  conceded  to 
them,  and  since  then  other  parties  had  desired  to  engage  in  the  under- 
taking, but  as  yet  no  fruits  had  appeared.  The  directors  had  been  anlious 
to  establish  a  national  bank,  because  they  considered  it  would  greatly 
contribute  to  the  prosperity  of  this  bank.  For  himself,  he  had  always 
taken  a  deep  interest  in  the  concerns  of  Turkey,  and  in  that  pursuit  he  had 
made  great  sacrifices.  At  Constantinople  steps  had  been  taken  to  secure 
the  punctual  remittance  of  the  dividends  on  the  loan  contracted  last  year. 
A  commission  had  been  appointed  composed  of  members  of  the  Govern- 
ment and  others,  who  had  associated  with  them  Mr.  F.  De  Falconnet,  the 
bank*s  general  manager.  The  duties  of  that  commission  would  be,  to  a  cer- 
tain extent,  to  regulate  the  finances,  and  to  make  suggestions  to  the  Turkish 
Government.  With  one  exception  the  business  of  the  different  branches 
had  improved.  The  exception  was  at  Beyrout ;  but  he  hoped  that  when  the 
present  state  of  uncertainty  ceased,  the  business  then  would  improve.  At 
Constantinople  they  had  made  a  good  profit,  but  a  large  sum  had  been 
written  off  to  meet  bad  or  doubtful  debts.  It  was  the  wish  of  the  share- 
holders at  the  last  meeting  that  they  should  have  a  regular  superintendent 
of  the  whole  business  of  the  bank  at  Constantinople,  and  at  the  branches ;  ' 
and  the  directors  had  elected  to  that  office  Mr.  Gilbertson  who  had  been 
already  in  the  east,  and  the  directors  were  quite  satisfied  with  what  he  had 
done.  Several  questions  had  been  put  by  shareholders  as  to  the  amount  of. 
Turkish  stock  held  by  the  company.  Now  it  was  the  desire  of  himself  and 
his  brother  directors  that  the  fullest  information  should  be  given  to  the 
shareholders,  consistently  with  the  interests  of  the  bank.  He  might  safely 
say  that  the  amount  was  very  small,  and  it  had  been  written  off  in  the 
books  at  the  market  price  of  the  day  when  the  accounts  were  made  up, 
deducting  interest  from  it  also.  Some  shareholders  objected  to  a  further 
accumulation  to  the  reserve  fund  ;  but  he  thought  the  establishment  of  such 
a  fund  was  a  most  important  object  in  a  country  which  was  liable  to  so 
many  eventualities,  and  he  hoped  the  shareholders  would  support  the 
directors  in  that  view.  Mr.  Kingscote  had  retired  from  the  direction,  and 
the  board  deeply  regretted  the  loss  of  his  services.  The  vacancy  thus 
caused  could  not  be  filled  up  till  the  next  general  meeting.  At  the  last 
meeting  complaint  was  made  that  the  auditors*  remuneration  was  too  small, 
and  the  directors  recommended  they  should  henceforth  receive  £100  a  year 
each.  Mr.  Coleman  had  sent  in  a  claim  of  £166,  for  expenses  of  clerks, 
&c.,  which  the  directors  could  not  grant,  but  recommended  the  payment  of. 
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He  did  not  think  he  had  anything  farther  to  commanioate,  bat  he  flhoold 
be  happy  to  eive  every  information  consistent  with  the  interests  of  the 
bank    (Hear,  hear). 

Mr.  Digby  Seymour,  M.P.,  approved  of  the  views  of  the  directors  u  to 
increasing  the  payment  of  the  auditors  to  £100  each.  With  regard  to  the 
appointment  of  an  inspector,  he  had  himself  at  the  former  meeting  called 
attention  to  the  necessity  of  having  an  audit  on  the  spot  in  their  various 
branches ;  and  what  he  meant  was  that  that  there  should  be  a  perfectly 
independent  audit.  With  regard  to  Mr.  Gilbertson,  who  had  formerly  been 
their  secretary,  he  begged  to  disclaim  any  intention  of  saying  a  word'which 
could  be  considered  as  derogatory  to  the  position  and  character  of  that 

gentleman  ;  but  there  appeared  to  him  to  be  something  incompatible  vith 
le  appointment  of  their  secretary  and  the  management  of  the  company. 
His  suggestien  was  that  there  should  be  an  independent  audit,  which  shoaid 
ensure  the  confidence  of  the  public,  and  he  must  protest  against  this  mode 
of  carrying  out  his  suggestion.  He  begged  to  ask  whether  Mr.  Giibertson 
was  to  receive  increased  pay  for  his  increased  duties ;  because,  if  so,  there 
could  be  no  saving  to  the  company.  He  objected  to  the  last  item  in  the 
profit  and  loss  account,  because  a  variety  of  items  were  lumped  together 
which  ought  to  be  given  more  in  detail.  He  wished  to  know  how  much 
profit  the  bank  had  made  by  their  transactions  with  the  Turkish  loan.  He 
would  here  remark,  that  at  the  last  meeting  of  the  Bank  of  Egypt  proprie- 
tors, the  honourable  chairman  of  that  company  bad  drawn  some  compari- 
Bons  to  the  disparagement  of  this  bank  on  the  subject  of  exchanges ;  bat 
the  result  was  that  the  meeting  broke  up  without  making  a  dividend. 

A  proprietor,  who  stated  he  was  only  a  recent  shareholder,  suggested 
that  there  should  be  a  more  frequent  valuation  of  the  business  of  the 
different  branches. 

Another  shareholder  objected  to  the  item  of  **  balance  due  to  the  bank 
on  current  accounts,*'  as  not  being  sufficiently  defined.  He  approved  of 
the  appointment  of  an  inspector,  and  hoped  his  visits  to  the  branches 
would  be  frequent,  but  at  uncertain  intervals. 

The  Chairman  proceeded  to  reply  to  the  several  matters  which  had  been 
brought  under  his  notice.  As  to  the  remuneration  to  the  auditors,  be 
hoped  the  meeting  would  feel  that  if  they  engaged  such  gentlemen  as  they 
.  bad  for  auditors,  they  would  see  that  they  must  pay  them  liberally.  The 
audit  was  taken  every  six  months,  and  their  affairs  were  investigated  at 
reasonable  periods  j  hereafter  there  would  be  an  examination  of  the  books 
monthly.  With  regard  to  the  appointment  of  Mr.  Gilbertson,  the  mauer 
had  been  fully  taken  into  consideration  by  the  directors,  their  o'dy  de&ire 
being,  as  far  as  possible,  to  carry  out  the  wishes  of  the  shareholders.  The 
directors  were  as  much  interested  in  the  affair  as  the  shareholders  were, 
and  they  therefore  determined  to  nominate  a  person  who  had  the  foil  con- 
fidence of  the  board ;  they  desired  to  employ  a  most  confidential  genilenap, 
who  could  give  them  the  most  authentic  information  as  to  the  manner  in 
which  their  business  was  carried  on  at  the  different  branches.  His  reports 
were  admirable,  and  he  thought  the  shareholders  had  every  reason  to  be 
satisfied;  but  if  it  was  their  wish  to  take  the  responsibility  off  the  directors' 
shoulders — (**No") — let  it  be  so ;  but  the  directors  were  perfectly  sMJdsM 
with  Mr.  Gilbertson's  exertions.  No  addition  had  yet  been  made  to  his 
salary,  but  they  must  make  him  a  liberal  remuneration  when  the  busioeet 
was  dune.  As  to  the  profit  which  had  been  made  on  the  Turkish  loan,  ha 
did  not  think  that  anv  bank  would  make  a  full  statement  of  its  affairs,  ai 
such  a  course  must  do  harm.  With  regard  to  the  profit  on  Uie  loan,  be 
oooldonly  state  what  he  had  before  said,  thai  they  bad  written  off  tbeit 
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portion  of  the  loan  at  the  market  price  of  the  day,  and  that  they  must  have 
made  some  profit.  Their  poaition  at  Constantinople  was  much  better ;  but 
if  they  had  not  made  one  shilling  out  of  the  loan  he  should  have  been 
satisfied.  As  to  the  item  referred  to  of  current  accounts,  the  amount 
certainly  appeared  a  large  one  to  the  uninitiated  in  banking  business. 
There  was  a  very  small  portion  had  reference  to  overdrawn  bills.  The 
amount  iooluded  amounts  drawn  upon  the  different  branches  and  upon  the 
London  eatablishment,  and  as  bankers  they  could  only  give  general  results. 

The  motion  that  the  report  and  the  recommendations  of  the  court  therein 
oontuned  be  adopted  was  carried  unanimously. 

Besolations  were  then  put  and  carried  in  conformity  with  the  report,  and 
a  dividend  at  the  rate  of  8  per  cent,  per  annum  was  declared. 

On  the  motion  of  Mr.  Digby  Seymour,  M.P.,  seconded  by  Mr.  Cottingham, 
a  vote  of  thanks  couched  in  tne  most  complimentary  terms  was  unanimously 
passed  to  the  chairman  and  directors,  and  the  meeting  separated. 


BANK  OF  BOLTON. 

Tbv  aannal  meeting  took  place  at  the  bank  on  26th  August.  The  report 
stated  generally  the  satisfactory  progress,  and  steady  increase  of  the 
eompany'8  business ;  announced  the  usual  dividend  of  8  per  cent,  per  annum, 
free  from  income  tax,  and  a  bonus  of  I0#.  per  share  to  be  added  to  the 
capita],  making  the  shares  £9  lOf.  paid-up,  £3  I0#.  of  the  amount  have 
been  added  by  bonus  at  various  times.  The  result  to  the  shareholders  will 
be  about  the  same  as  last  year,  14  per  cent.  Unanimous  thanks  were 
▼oted  to  the  directors,  the  manager,  and  other  officers,  for  their  ability 
and  attention  in  their  respective  departments. 


Commimirat(on0. 


To  ike  Editar  qf  **  The  Bankers*  Jlagcaine,*' 

CHEQUES  DRAWN  AT  THE  COUNTER. 

Sib, — ^Yon  will  much  oblige  by  informing  me  whether  or  not  the  exemp- 
tion from  stamp  of  cheques  drawn  at  the  bank  counter,  and  payable  to  self 
only,  still  eoatiaae. 

Youn  obediently, 

A.B. 
September  12,  1859. 

[^Tes,  the  pracUse  is  recognised.  A  misconoeption  haa  prerailed  on  the 
pomt ;  but  it  is  olearly  settled  that  the  exemption  is  legal.— £d.  BMJ] 
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BAl^KERS'  OLElaKS'  BENEl^rT  BOdETT. 
Sis — Sometime  since  a  oommunication  appeared  in  your  columns  with 
regard  to  a  "Bankers'  Clerks'  Benefit  Societj."      I  shall  feel  obliged  by 
your  stating  in  your  next  if  we  may  hope  for  its  realisation. 

I  am,  Sir,  your  obedient  seryant, 

^  X.  Y.  Z. 

2ith  September,  1859. 

[At  present  nothing  certain  has  been  accomplished,  but  any  movement 
shall  receive  hearty  support ;  and  correspondence  will  be  readily  admitted 
into  our  pages  to  ventilate  the  general  question.— Ed.  B.  M,} 


Willieh's  Popular  Tables,    Fourth  Edition.    Lonokan  aio)  Co,  Patettoosier 

Bow. 
These  popular  tables  have  reached  a  fourth  edition,  and  show  the  research 
and  statistical  capacity  of  the  compiler,  who  has  rendered  a  Ri^at  tervice 
to  the  financial  and  commercial  community  in  presenting  them  in  their 
present  shape.  As  a  book  of  reference  the  wonc  will  gain  oonsiderable 
repute. 


Tables  for  the  Calculation  of  the  Ineome-tax,  By  Jossph  Ghittow,  of  the 
Bank  of  England.  Effingham  Wilson,  Boyal  Exchange,  and  Wateriow 
and  Sons,  London  Wall. 

The  whole  of  the  series,  including  the  rate  at  Sd.  and  Is.  id.  in  thepoimd, 
are  ver^  clearly  printed,  and  convey  at  a  elance  the  reijuisite  informati<m. 
Mr.  Gritton  has  turned  his  attention  to  these  calculations  for  some  few 
years,  and,  therefore  he  is  well  prepared  to  render  them  perfect  whencTtf 
any  change  occurs. 


Theory  of  Compound  Interest  and  Annuities,  with  Logariihnne  TcMes.    By 

F.  Thoxan.    Lockwood  and  Co.,  Stationers'  Hall  Court. 
This  is  a  very  interesting  treatise,  and  the  tables,  with  their  illostrttiTe 
workings,  appear  to  be  very  correctly  given.    The  author,  connected  with 
the  Cridit  Mobilier  Society,  is  evidently  well  versed  in  the  anbjeet  upon 
which  he  descants.  • 


The  Finance  qfthe  Railways  in  the  United  Kingdom,  compiled  from  Ootem' 
ment  Statistics.  By  John  Gbikstbd.  Effingham  V^lson,  Boyal  Exchange. 
Vert  ably  dissected,  and  as  a  pamphlet  for  reference  it  shoald  be  in  the 
hands  of  all  interested  in  these  undertakings.  The  tables  origioaliy 
appeared  in  the  Times,  but  they  have  t?ow  been  thoroughly  revised,  and  are 
presented  in  an  improved  position,  the  advantage  of  larger  type  for  the 
figures  being  very  apparent.  Mr.  Grinsted  should  publish  these  statistics 
periodically. 
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Sept.  6w — Soflpension  annonnced  of  Messrs.  Maznrra  and  Co.,  of  Havana, 
engaged  in  the  Spanish  trade. 

13.— IntelHvence  receiyed  of  the  renewal  of  the  war  with  China,  and  defeat  of 
the  British  and  French  forcM  on  the  Peiho. 

12.— Announcement  of  the  Udhae  of  Mr.  H.  W.  Doncker,  of  Hanhnrg* 
general  merchant, 

13,— SoapeoBion  annonnced  of  Mr.  J.  B.  Kempe,  of  8t.  Petcrahnxg,  in  tha 
tallow  trade. 

15.— Messrs.  Kovrigni  and  Co.,  of  St.  Petersburg,  engaged  in  the  tallow  trade^ 
announced  to  have  suspended. 

15. — The  directors  of  the  Bank  of  England,  at  their  usual  half-yearly 
meeting,  declared  a  dividend  of  4^  per  cent,  for  the  half-year,  free  of  income-tax. 

18.— Failure  announced  of  Messrs.  C.  C.  Ingate  and  Bon,  engaged  in  the 
Mediterranean  txade. 


MEBCAKTILE   SUSPENSIONS. 

The  followiiig  firms  were  announced  to  have  suspended  payment,  during 
the  month  of  September : — 

Mesera.  Mazurr^  and  Co.,  Havana.  Spanish  trade* 
Mr.  W,  H.  Duncker,  Hamburg,  general  merchant. 
Mr.  J.  B.  Kempe,  St.  Petersburg,  tallow  trade. 
Messrs.  Kovrigni  and  Co.,  St.  Petersburg,  tallow  trade. 
Measrs.  C.  C.  Ingate  and  Son,  London,  Mediterranean  trade* 


BANKINa  OBITUAET. 

On  the  9th  September,  at  Kensington,  in  his  62nd  rear,  Mr.  Jamea  TfaompaeOt 
>n«ny  years  in  the  Consol  Office  of  the  Bank  of  England. 

On  the  13th  September,  suddenly,  Mr.  Samuel  Parish,  of  Upper  Tooting, 
Aurrey,  and  the  Bank  of  England. 


BEYIEW  OP  THE  MONEY  MABKET  FOB  THE  MONTH  ENDIN(^ 
SEPTEMBEE,  1859. 

PiVAifoiAL  and  mareantile  affairs  during  the  past  month  have  presented  a 
^^  quiet  appearanoe.  The  protracted  nature  of  the  aptmpnsd  holidays 
through  the  fineness  of  the  season,  and  the  indisposition  exl^ibited  to 
forage  business  in  consequence  of  the  compUontion  of  the  Italian  ques- 
^oiif  appear  to  haye  created  general  tranquility ;  and  had  it  not  been  for 
|he  renewal  of  hostilities  in  China,  through  the  Peiho  disaster,  little  would 
h^Te  oeeored  to  produce  the  slightest  excitement.  As  it  is,  the  effect  has  not 
been  startling,  and  it  has  rather  proved  beneficial  than  otherwise  owing  \o 
^e  teudeney  it  hs«  to  oement  tlie  feeling  of  oonfidenoe  between  Prauee  and 
VOL.  ziz«  47 
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England  who  propose  to  co-operate  in  ihe  fresh  demonstration  that  it  is 
intended  to  make  against  Celestial  authority.  Notwithstan<ting  a  large 
araoont,  some  £3,500,000,  incladine  the  instalment,  has  been  paid  apon  the 
Indian  5  per  cent,  loan,  and  a  portion  of  the  Russian  3  per  cent,  has  been 
steadily  aosorbed,  little  increase  has  occurred  in  the  demand  for  money, 
the  supplies  from  Australia  and  America  having  gradually  augmented  to 
an  extent  that  although  some  purchases  of  gold  have  been  effected  for  the 
continent,  a  large  balance,  equal  to  nearly  £750,000,  has  been  taken  to  the 
Bank  of  England.  With  JFurther  assets  over  due  from  Australia  and  addi- 
tional remittances  advised  from  America,  the  drain  to  this  side  having  jet 
experienced  no  mitigation,  the  prospect  of  a  continuous  influx  appekn 
almost  certain,  and  whilst  business  remfuns  as  at  present  in  a  quiet  position, 
^n  immediate  rise  in  the  rates  of  discount  is  not  anticipated.  The  tenns 
out  of  doors  fluctuate  between  2|  to  2f  per  cent,  for  the  negotiation  of  billi 
having  from  six  weeks  to  three  months  to  run,  the  quality  of  course  being 
first  class  and  comprising  a  fair  proportion  of  foreign.  The  bank  minimom 
quotation  continues  2}  per  cent.,  and  so  it  is  imagined  it  will  stand  for  the 
present.  On  the  continent  the  value  of  money  ranges  from  1  to  3  percent, 
the  lowest  price  being  temporarily  at  Hamburg.  Through  the  tallow  specn- 
lation  in  St.  Petersburg,  one  or  two  establishments  there  have  8an)ended 
payment,  but  the  effect  on  credit  has  not  been  severe  in  the  London 
market. 

In  the  English  stock  market  the  tendency  at  the  latest  moment  has  been 
towards  advance,  and  the  business  has  improved  through  the  investment  of 
.capital,  the  supply  of  money  having  generally  increased.  The  Government 
broker  has,  however,  diminished  his  purchases  to  £5,000  per  diem  instesd 
of  cohtinuing  them  at  the  rate  of  £10,000,  and  it  is  anticipated  that  thej 
will  shortly  cease.  Nevertheless  the  market  is  in  a  satisfactory  ]>oeition, 
and  though  some  parties  are  almost  inclined  to  think  that  prices  ire 
too  high,  the  endeavour  to  revive  the  notion  that  a  collision  may  take 
place  between  France  and  England  has  not  at  present  had  any  seiioos 
effect.  The  Indian  5  per  cent,  loan  was  unfavourably  inflnenwd  when 
rthe  intelligence  of  the  Chinese  disaster  was  first  received,  as  in  addition 
there  were  rumours  of  symptoms  of  mutiny  among  the  troops  in  the 
Presidencies,  but  the  quotation  has  since  recovered.  Exchequer  bills 
present  no  great  fluctuation,  the  range  not  having  exceeded  Is.  to  2i.  doling 
the  whole  of  the  period  under  review. 

Foreign  stocks  have  presented  an  animated  appearance,  and  the  bosiness 
has  been  of  a  character  to  support  prices.  Turkish  have  improved  in  the 
expectation  that  the  settlement  of  the  statutes  of  the  National  Bank  will 
exercise  a  favourable  effect  upon  the  currency.  The  greatest  advance  of 
the  month  has  been  in  Mexican,  which  have  improved  from  1^  to  2^  p^r 
cent,  through  the  purchases  of  operators  who  are  said  to  be  investing 
for  the  American  interest,  in  anticipation  of  the  debt  being  eventoaUy 
assumed  by  that  (Government  when  they  annex  further  portions  of  the 
Mexican  territory.  Bussian  have  not  exhibited  an  enoouragmg  appearance, 
and  the  scrip  of  the  new  3  per  cent,  loan  remains  heavy.  Perovian  snd 
Yenezuelan  are  rather  higher,  but  Spanish  does  not  quite  maintain  its  lst« 
firmness. 

The  transactions  in  railway  shares  have  not  presented  mnch  varistiM* 
but  the  tendency  has  been  upward  the  last  few  days,  through  the  morf 
remunerative  result  of  traffic,  and  the  easiness  apparent  in  the  money 
market.  The  bargains  themselves  have  not  been  important,  though  the 
public  have  made  partial  purchases.  French  and  Lombardo^VenetiAB 
shares  are  gradually  increasing  in  demand,  and  Belgian^  including  G'^^ 
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Laxembonr^  have  likewise  been  in  some  request,  principally,  it  is  believed, 
oa  speculative  account.  The  several  classes  of  Indian  stand  in  a  satis- 
factory position,  and  if  it  were  not  for  the  apprehensions  created  respecting 
fresh  disaffection  among  the  troops  in  the  Presidencies,  they  ought  in 
proportion  to  the  value  ot  money,  to  be  in  a  much  better  position. 

Joint-stock  bank  shares  have  improved  as  far  as  the  metropolitan 
descriptions  are  concerned,  and  Bank  of  Australasia,  in  purchases  for 
Australian  accoont,  have  followed  in  the  same  direction.  The  Gommercial 
Bank  of  Sydney,  whose  agency  has  just  been  established  in  London,  shows 
a  rery  satisfactory  report,  and  the  dividend  is  of  an  encouraging  nature. 
Xb«  shares  of  the  British  North  American  banks  have  been  steady,  without 
m  great  alteration. 

In  the  produce  markets  an  average  amount  of  business  has  been  trans- 
acted, bat  the  principal  change  has  occurred  in  tea  and  silk,  through  the 
freiih  disruption  of  relations  with  China.  The  advance  in  tea  has  been 
eqaal  to  Id.  to  2d,  per  lb.,  and  in  silk  holders  stand  out  for  better  prices. 
The  market  for  sugar  has  not  exhibited  any  great  activity,  and  coffee  is 
steadily  maintained.  Bice  has  sold  rather  more  freely  in  instances  at 
lower  prices. 

The  follovring  are  the  fluctuationB  in  English  and  Foreign  Stocks  and 
Bailway  Shares,  during  the  month  just  concluded : — 


English  Funds. 
Consols 
Exchequer  bills      

FoBBioN  Stocks. 

Brazilian     

BaenosAyros 

Chilian        

Dutch,  2J  per  cent. 

Mexican       

Peruvian,  4|  per  cent. 

Bn«sian       

Spanish        

Turkish,  6  per  cent. 
Ditto,  4  per  cent.  ..* 

Railway  Shabss. 

Brighton      

Caledonian 

Eastern  Counties 

Oreat  Northern      

Qwat  Western       

I^ncashire  and  Yorkshire... 
London  and  North  Western 

Jlidland       

North  Staffordshire 

South  Eastern        

South  Western       

^ork,  Newcastle,  and  Berwick 
^ork  and  North  Midland  ... 

£a8t  Indian.. 

Northern  of  France 


Price  on 

Aug.  27. 

•  a. 

95i-95f 

••• 

24/.  pm. 

•  •• 

103 

... 

— 

•  «• 

— 

... 

641 

•  •» 

20| 

... 

93} 

•  •• 

111 

•  a. 

46f 

•  •• 

83J 

... 

102i 

•  •» 

109} 

•  •• 

85f 

a*. 

57f 

... 

103} 

A1  1 

61* 
97t 
96 
106} 
13 
76J 
93} 
90} 
72} 
100} 


HlghMt. 

Lowest. 

85} 

94} 

26/.  pm. 

20/- pm. 

104 

103 

77 

74 

104 

104 

66i 

64} 

241 

20} 

95J 

92 

Uli 

108 

46f 

45} 

84i 

82} 

I02i 

102 

113 

109} 

88i 

85} 

m 

55} 

104 

100} 

63i 

58} 

99} 

95} 

97i 

92 

106i 

103 

13J 

13 

77i 

74} 

93} 

91} 

90 

87} 

72f 

70} 

101 

99 

37l[_ 

37} 

Price  on 
Sept.  27. 

05}.95} 
23/- to 
26/-pm. 

103} 

77 
104 

65} 

23} 

92 
111} 

46 

84} 
102} 


112} 
88} 
55} 

101} 
63 
95} 
93} 

105} 
13} 
77} 
93} 
89} 
72} 
99} 
37} 
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THE  a&AIN  TRADE. 

DuRiKa  the  past  month  i^e  Grain  Trade  has  exhibited  great  doUneas.  The 
samples  of  new  wheat  brought  to  market  have  not  proved  quite  equal  to 
the  general  average,  conaeqaently  the  primest  8ami)les  have  commanded 
full  rates.  For  oQier  descriptions,  however,  lower  prices  than  last  quoted 
have  prevailed.  It  seems  to  be  the  general  opinion  that  the  lowest  point 
has  been  touched,  and  enhanced  quotations  are  now  looked  for.  The 
malting  season  having  just  commenced  good  qualities  of  barley  have  been 
in  request,  and  higher  prices  have  been  obtained,  bat  not  to  the  extent 
generally  experienced  at  this  season.  Oats  have  been  in  fw  request,  and 
though  the  supply  has  been  amply  sufficient  for  all  purposes,  the  term  hu 
been  in  favour  of  the  sellers.  Beans  and  pease  have  boen  but  little 
enquired  for,  and  prices  are  without  change. 

The  Oazette  returns  for  England  and  Wales  have  been  »-^ 

Corwipunflinc 

Week  Wheat.  Weekly          SixWeekp'  auw^ks 

ending  Qrs.sold.  Avenge.           Arerage.  Dotr.  Last  Year. 

im.  «.     d.              s.      d.  «.     tf.               f.    4, 

Aug.  27 84,616  •••     44     6  ...     44     0     ...  1     0  ..»    44  11 

Sep.     3 88,577  ...    44    0  ...    43  10     ...  1     0  ...    44    9 

M     10 92,821  ...    42     9  ...    43    9     ...  1     0  ...    44    8 

^     17.........  112,236  ...    41  a  ...    43    6    ...  I     9  .M    44    8 

The  importations  since  the  harvest  of  1858  have  been: — 

Wheat  other  QrmlB.        T^td 

Qra.  Qra.  Qo- 

Fifty*8even  weeks  ended  17th  Aug.  ...  3,808,860  4,522,847  8,421.707 
JTov^  W€»eks  ended  14th  September    ...       134,919         423,174       558,093 

4,033,779      4,946,021    8.979,800 

And  Itie  weeklf/  averages  have  been  % — 
Fifty-soven  weeks  ended  17th  Aag.  ...    68,000  79,000  147,000 

Four  weeks  ended  14th  September     ...    33,000         106,000  139,000 

Less  35,000  more  27,000      leu  8,000 


VOnCSS  TO  COmtESPOHSESTS. 

W«  are  stiU  a  little  |n  anear ;  tat  the  n«xt  m«nth  win  detr  «ff  all „ 

Editorial  commanicttiona  ihonld  in  ftitiirel>e  addreesed  to  the  Editor  «f  the  finknr 
Magacine,  No.  8,  Birchiu  L#ne,  Comhill,  althoogh  orders  for  the  oqUkatioi^  nnittaDCfli, 
&G.,  are  still  to  be  forwarded  to  Messrs.  Groombri^  and  Sons^  Paternoster  Kor. 
GMTespondeots  will  please  remember  thiit  letters  to  ensare  puoctual  attention  moit  be 
forwarded  by  Ae  20tii  of  the  month.  ^^ 

BxNBx.— The  question  is  ond^  conaideratioB,-and  the  facts  will  be  ahortly  pNMntn 
in  our  pages. 

PEPUUY  Cashibb, — Great  attention  should  be  given  to  the  habits  of  daio^  >sA 
although  a  neat  appearance  in  aress  is  recommended,  show  and  an  incltoation  to  eztnrt- 
gance  ought  not  to  be  overlooked. 

Old  SuBSCBiBKBrf— The  statistics  will  he  thankfully  ncetyed,  and  wiB  be  poblitbed. 

A  SuiiBQEXBBB  ^Banking  aooount  of  a  Married  Woman)#— No,  proridBd  the  acoosftt 
Jias  been  opened  with  the  oonseat  or  koewledge  of  the  hoabaad. 
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IIBSOUBOBS  OF  BRITISH  INDIA. 
Ov  all  the  numerous  fields  that  British  commercial  enterprise 
has  opened  up  for  its  exertions^  and  for  the  successful  and 
profitable  employment  of  British  capital  abroad^  India  must 
always,  so  long  as  it  remains  under  the  sovereignty  of  the 
English  crown,  command  the  largest  share  of  attention.  Its  vast 
importance  in  a  national  point  of  view  as  an  element  of  power, 
the  historicail  associations  connected  with  it,  its  almost  illimitable 
resources,  and  that  success  which  during  two  centuries  has 
made  the  Indian  trade,  whether  conducted  by  public  companies 
or  private  individuals,  synonymous  with  rapidly  acquired  wealth 
and  princely  fortunes  realised  in  a  shorter  time  and  with  a  less 
continuous  perseverance  than  in  any  other  sphere  of  industry, 
either  at  home  or  abroad,  have  obtained  for  India  a  prestige 
with  the  mercantile  community,  and  especially  with  the  adven- 
tnrous  and  speculative,  beyond  that  of  any  other  dependency  or 
foreign  country  with  which  we  have  trading  relations. 

Nor  is  there  any  probability  that,  under  ordinary  circum- 
stances, that  prestige  will  be  impaired  by  time.  Those  elements  of 
prosperity  that  were  so  successfully  cultivated  within  the  narrow 
limits  of  the  East  India  Company^s  territory  become  multiplied 
indefinitely  as  British  India  widens  out  into  imperial  proportions. 
There  is  hardly  a  description  of  industrial  enterprise  to  which 
our  Indian  empire  does  not,  either  immediately  or  prospectively, 
oflPer  a  sphere  of  lucrative  exertion.  All  those  various  products 
of  the  vegetable  world  which  form  leading  articles  of  commerce 
in  the  markets  of  Europe  and  the  new  world,  the  soil  of  India 
yields  in  the  most  prolific  abundance,  while,  for  her  mineral 
nchea  she  has  been  famous  firom  the  earliest  ages.  In  devel- 
VOL.  zix.  48 
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pping  these  resources,  in  bringing  her  thousands  of  square  miles 
of  jungle  and  forest  into  profitable  cultivation,  forming  roads 
and  railways,  opening  up  her  national  navigations  and  connect- 
ing them  by  canals,  and  in  carrying  out  those  various  works  of 
internal  improvement  which  are  necessary  to  give  value  to  her 
products,  and  to  afford  constant  and  regular  employment  to  her 
population^  bhe  presents  to  public  and  private  enterprise  an 
arena  of  usefulness  unparalleled  alike  in  extent  and  in  the 
pecuniary  return  for  the  capital  invested. 

When  the  means  of  internal  prosperity  are  so  infinite,  except 
under  the  pressure  of  some  great  national  danger,  as  the  late 
mutiny,  or  a  war  with  a  powerful  enemy,  demanding  large  and 
unexpected  pecuniary  sacrifices,  a  constantly  increasing  debt, 
such  as  we  have  seen  of  late  accruing  in  India,  and  an  habitual 
deficiency  of  revenue,  as  compared  with  the  expenditure,  would 
be  a  serious  reflection  upon  the  Government.     But,  withoat 
entering  into  the  question  of  the  policy  under  which  the  ludian 
debt  has  originated  and  accumulated  until  it  reaches  its  present 
formidable  dimensions,  if  £800,000,000  of  national  liabilities 
be,  as  Mr.  Disraeli  tells  us  it  is,  a  mere  "  flea-bite^'  in  the  case  of 
England,  the  amount  of  the  public  debt  of  India,  evenincladiog 
what  the  Indian  Government  may  find  it  necessary  to  raise 
beyond  the  sum  already  sanctioned  by  Parliament,  can  scarcely 
be  a  matter  for  alarm  or  serious  apprehension.    All  that  ludia 
requires  is  good  and  fairly  economical  government — that  inter- 
nal tranquillity  and  contentment  which  good  government  always 
begets;    and  it  is  impossible  that  any  amount  of   debt  can 
long  remain  a  burden  upon  her  resources,  or  an  impedimeut  to 
her  onward  progress,  much  less  that  it  should  ever,  as  some 
persons  seem  to  imagine,  become  a  charge  upon  the  Imperial 
Exchequer. 

At  the  same  time,  it  would  be  vain  to  expect  that  the  public 
expenditure  of  India  can  ever  be  safely  reduced  to  the  same 
proportions  as,  compared  "with  the  income,  might  be  prac- 
ticable in  this  country  or  in  a  colony,  the  majority  of  whose 
population  are  of  English  birth  or  of  English  descent.  The 
heterogeneous  nature  of  the  inhabitants  of  British  India;  the 
warlike  character  of  a  large  proportion  of  them  ;  the  diversity  of 
race  and  of  creed,  and  the  consciousness  (which  the  most  b^^ 
ficent  rule  will  be  impotent  wholly  to  eradicate)  that  they  are 
British  subjects  only  by  virtue  of  conquest,  and  are  hdd  ia 
subjection  by,  in  relation  to  their  own  numbers,  a  mere  handful 
of  men,  must  always  render  a  large  admixture  of  the  mihtary 
element  indispensable  in  the  government  of  India.  Recent 
events,  too,  have  settled  the  question  as  to  how  far  that  militai/ 
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element  may  be  safely  drawn  from  the  native  population^  and* 
have  inoontestibly  proved  that  henceforth  we  must  always  main* 
tain  a  large  standing  army  of  European  troopa  in  each  of  the 
provinces. 

To  examine  into  the  financial  capabilities  of  our  Indian 
empire;  to  ascertain  how  far  her  resources  are  equal  to  the 
dischai^  of  tho^e  extraordiaary  liabilities  she  has  recently 
incurred ;  to  economise  the  public  expenditure,  so  far  as  it  is 
compatible  with  safety  and  the  due  requirements  of  government 
to  do  so ;  to  lay  down  and  put  into  operation  sound  principles 
of  taxation ;  to  systematise  and  regulate  the  fiscal  affairs  of  that 
empire ;  and  to  solve  the  important  problem  whether  India  can 
be  again  made  self-supporting,  despite  those  heavy  governmental 
charges  which  a  long-continued  and  successful  policy  of  annexa- 
tion  has  made  henceforth  a  condition  of  British  supremacy  in 
the  East,  is  the  mission  upon  which  Mr.  James  Wilson  is  about 
to  proceed  to  that  country.  The  task  is  one  worthy  of  that 
right  hon.  gentleman's  ambition.  Mr.  Wilson  has  achieved  in 
the  British  Parliament  a  reputation  as  a  financier.  In  the 
^ence  of  political  economy  he  claims  to  be  an  authority,  and 
has  made  that  branch  of  it  which  relates  to  incidences  of  what, 
for  want  of  a  more  appropriate  phrase,  may  be  termed  commer- 
cial taxation,  his  particular  study.  In  the  House  of  Commons 
he  was  always  listened  to,  and  his  opinions  were  received  with 
respect ;  and,  if  rumour  does  not  belie  him,  he  has  for  several 
years  past  been  looking  forward  to  the  day  when  the  revolutions 
of  the  political  wheel  should  place  in  his  hands  the  portfolio  of 
the  Chancellor  of  the  Imperial  Exchequer,  for  the  duties  of 
vhich  he  has  been  assiduously  qualifying  himself.  Mr.  Wilson 
W  besides  the  advantage  of  a  long  connection  with  official  life, 
in  positions  which  must  necessarily  have  afibrded  him  that 
peculiar  description  of  experience  which  can  scarcely  fail  to  fit  a 
inan  of  ordinary  abilities  for  the  administrative  duties  which  he* 
has  now  undertaken.  In  appointing  the  right  hon.  gentleman, 
therefore,  Finance  Minister  for  India,  we  have  a  right  to  con- 
clude that,  in  this  instance  at  least,  the  Government  have 
''  placed  the  right  man  in  the  right  place,''  and  may  augur  the 
happiest  results  from  his  labours. 

Again,  wide  as  is  the  field  which  will  occupy  Mr.  Wilson's 
attention  in  India,  it  is  very  different  in  character  to  that  in 
which  he  would  have  had  to  exercise  his  talents  had  he  succeeded 
to  the  place  which  Mr.  Gladstone  fills  so  ably  at  home.  In 
England,  where  the  industrial  and  wealth-creating  powers  of  the 
population  are  brought  into  excessive  and  perhaps  unnatural 
^vity  by  the  heavy  weight  of  taxation,  to  provide  the  ways 
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.  and  means  for  any  extraordinaTj  emergency,  or  to  make  good  s 
deficit  extending  over  any  number  of  years,  calls  into  reqaisition 
administrative  qualities  of  the  highest  order,  and  an  ingenuity 

*  of  invention  which  is  the  attribute  of  scarcely  one  statesman  in 
ten  thousand.  But  in  British  Tndia^  although  the  taxation  is 
indisputably  high  in  proportion  to  the  produce^  it  is  as  certainly 
beyond  question  that/  were  industrial  habits  fostered  and  en- 
couraged by  wise  legislation,  that  produce  might  be  multiplied 
almost  indefinitely^  and  the  aggregate  taxation  increased  fourfold, 
without  any  additional  burden  being  imposed  upon  the  iudividoal 
and  ad  valorem  rate.  In  Mr.  Wilson's  position,  then,  always  sup* 
posing  that  his  powers  are  co-extensive  with  the  nature  of  the 
duties  imposed  upon  him,  to  fail  would  be  an  acknowledgment 
of  weakness,  in  such  a  man  almost  a  disgrace,  while  success, 
unless  it  be  complete  and  unmistakeable,  can  scarody  win  for 
him  that  permanent  fame  to  which  the  late  Sir  Robert  Peel 
attained,  and  Mr.  Gladstone  aspires.  Still  Mr.  Wilson  hss 
before  him  a  noble  opportunity,  and  whatever  may  be  the 
ultimate  issue,  a  rich  and  immediate  reward,  less  in  the 
patronage  which  his  office  will  carry  with  it,  than  in  the  con- 
sciousness that  while  labouring  for  the  welfare  of  India,  he  ii 
contributing  to  the  glory  of  the  British  nation  and  the  perpeta- 
ation  of  British  power. 

To  discuss  the  details  of  the  future  financial  policy  of  the 
Government  of  India  is  beyond  the  purpose  of  this  article. 
Whether  the  bulk  of  the  revenue  shall  be  in  future  raised  from 
a  land-tax,  the  salt  duty,  the  export  of  opium,  or  whether,  as  has 
beeu  talked  of  in  many  quarters,  that  impost  which  bss  been 
found,  except  for  war  purposes,  so  distasteful  here — an  income- 
tax,  shall  be  extended  to  our  fellow  subjects  in  the  East,  nstite 
or  European — it  will  be  for  Mr.  Wilson,  after  mature  investigir 
tion,  to  determine.  Generally  speaking,  however,  it  may  ^ 
presumed  that  it  will  be  a  chief  point  in  the  policy  of  the  new 
finance  ministw  to  enlarge  the  area  of  taxation,  and  multiply  the 
taxable  products  of  the  country  by  facilitating  the  interchio^ 
of  commodities,  not  only  as  between  distant  portions  of  the 
Indian  population,  but  as  between  India  and  other  parts  of  the 
world.  In  what  form  this  is  to  be  done  without  improperly 
adding  to  the  liabilities  of  the  GK>vemment,  will  abo  be  a 
question  demanding  careful  consideration.  The  practice  ios^* 
tuted  by  the  late  Indian  Government  of  subsidising,  in  the  shape 
of  guarantees  on  the  capital  expended,  works  of  pubUc  utility^  tf 
one  that  can  only  be  admitted  in  very  exceptional  instances. 
Where,  for  imperial  purposes,  roads  have  to  be  made  and  com- 
munications opened  up^  the  traffic  upon  which  may  not  be 
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sufficient  for  many  years  to  produce  a  fair  rate  of  interest  upon 
the  outlay,  it  is  obviously  the  duty  of  the  Government,  by  offering 
to  supply  the  deficiency  out  of  the  public  exchequer,  to  encourage 
private  speculators  to  come  forward  with  the  required  capital. 
But  now  that  the  through  thoroughfares  are  provided  for,  and 
it  has  been  proved  by  the  receipts  upon  the  mileage  already 
opened,  that  the  traffic  on  railways  and  navigations  in  India  will 
be,  in  the  majority  of  cases,  sufficient  to  pay  more  than  the 
average  profit  upon  money  invested  in  such  undertakings,  sound 
principles  of  political  economy  would  confine  governmental 
interference  to  imperial  objects;  and  those  are,  directly,  the 
defining  of  the  route  and  course  of  communication,  or  the 
character  of  the  contemplated  work,  and,  indirectly,  the  pre- 
vention of  needless  and  ruinous  competition  by  which  other 
improvements  dependent  upon  private  enterprise  may  be 
retarded  or  prevented. 


THE  POSITION  AND  PROSPECTS  OF  THE  MONEY  MARKET. 
The  position  of  the  money  market  during  the  last  month  or  two 
has  formed  a  striking  contrast  to  what  it  was  now  just  two  years 
ago,  and  yet  in  one  respect  a  resemblance  can  be  traced  between 
the  two  periods.  In  1857  failures  were  taking  place  dally,  the 
rash  for  discounts  bad  sent  the  Bank  rate  up  to  10  per  cent., 
and  a  time  appeared  at  hand  when  it  would  be  impossible  to 
obtain  money  at  any  price.  At  the  root  of  that  state  of  things 
was  commercial  distrust,  aggravated  into  panic.  Now  an  equal 
distrust  reigns,  but  it  is  in  a  political  sense,  and  the  consequence , 
id  that'  there  are  abundant  supplies  of  capital  in  the  inarkct, 
ready  to  be  lent  upon  the  least  remunerative  terms.  It  must 
appear  strange  that  two  such  widely  differing  results  should  be 
brought  about  by  the  same  feeling,  and  yet  it  is  perfectly 
natural  that  such  should  be  the  case.  When,  as»in  1857,  every 
luan  doubts  his  neighbour's  solvency,  withholds  loans,  and  at 
the  same  time  seeks  to  strengthen  bis  position  by  drawing  in 
every  available  balance,  it  is  evident  the  general  demand  for 
money  will  be  enormous.  Now^  on  the  contrary,  when  there  is 
no  such  panic,  but  from  the  doubtful  appearance  of  the  political 
horizon  commerce  lives  as  it  were  from  hand  to  mouth,  only  the 
safest  ventures  are  embarked  in,  and  the  speculative  enterprise 
of  the  community  is  completely  dormant,  it  is  equally  clear 
that  the  supplies  of  unemployed  capital  must  be  inordinately 
large.  It  will  naturally  be  supposed  that  money  will,  from  its 
abundance  in  the  loan  market,  flow  into  other  channels,  and 
hence  we  see  securities  of  undoubted  value,  like  Consols  or  the 
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Ne7  Indian  Loan^  eagerly  bought  up  and  going  to  a  liigh  price* 
But  investments  of  this  nature  do  not  afford  any  great  relief. 
In  the  case  of  Consols  they  do  not  relieve  the  market  at  all. 
For  as  to  every  buyer  there  must  be  a  seller,  it  ia  dear  that  the 
unemployed  capital  is  only  held  by  different  persons.  No  one 
will  touch  a  new  foreign  loan  or  take  shares  in  a  new  companv. 
Thus  the  distrust  which  two  years  back^  by  extending  to  indi- 
viduals^ caused  an  unnatural  scarcity  of  money,  now,  by  extend- 
ing to  commercial  operations  that  depend  in  any  way  on  the 
future,  causes  an  unnatural  abundance. 

There  are,  however,  some  indications  that  this  state  of  things 
is  not  likely  to  last  much  longer,  at  least  in  its  present  a^ravated 
shape.  The  release  of  the  dividends  in  the  middle  of  last  month 
was  expected  to  have  great  influence  on  the  money  market,  and 
to  bring  a  further  reduction  in  the  current  rate  of  interest 
It  did  do  so,  but  for  a  few  days  only.  Immediately  after  the 
payment  of  the  dividends,  money  which  had  previously  been  in 
some  demand  went  as  low  as  2^  per  cent,  for  the  best  paper. 
Very  soon,  however,  a  reaction  took  place.  The  balances  in  the 
hands  of  the  bankers  were  not  large,  and  a  rise  set  in,  nntil 
money  in  the  open  market  was  scarcely  below  the  Bank  minimum 
of  2i.  The  reason  of  this  sudden  change  is  not  very  apparent, 
and  it  is  probably  due  to  temporary  causes  only.  But  still  it  is 
evident  that  by  the  end  of  the  year,  unless  some  unforeseen 
contingencies  arise,  the  rate  of  interest  will  have  experienced, 
so  to  say,  a  permanent  advance. 

Notwithstanding  the  effect  of  the  war  in  Italy  and  of  its 
sudden  conclusion,  our  foreign  trade  has  been  on  a  sound  and 
satisfactory  basis.  Not  only  do  our  exports  for  the  first  eight 
months  of  the  year  show  an  increase  over  the  same  period  of 
1858,  but  even  compared  with  1857  there  is  an  augmentation. 
This  result  is  the  more  striking,  as  the  difference  in  nomiaal 
value  is  considerable  between  the  prices  of  1857,  which  had  been 
forced  to  an  unhealthy  height  by  an  injurious  system  of  specu- 
lation, and  the  present  rates.  It  will  thus  appear  that  we  sie 
doing  a  larger  business  than  is  nominally  shown  by  the  official 
returns.  That  it  also  yields  unquestionably  more  profit  is  also 
admitted  on  all  sides.  Various  writers,  in  commenting  upon  the 
unusually  large  shipments  of  bullion  from  the  United  States, 
have  apparently  lost  sight  of  the  fact  that  while  in  1857  our 
American  trade  was,  in  a  national  sense,  carried  on  at  a  loss,  we 
are  now  making  fair  profits,  and  that  to  this  difference  the 
present  heavy  arrivals  of  specie  are  due.  Trade  also  appears  to 
be  extending,  and  a  moderate  revival  of  speculation  maj  be 
expected.     Capitalists  are  also  beginning  to  look  with  more 
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favonr  on  permanent  investments,  and  there  is  a  probability  that 
the  distaste  for  new  enterprises  which  has  so  long  prevailed  may 
partially  cease.  From  both  these  causes  an  increased  demand 
for  money  may  be  anticipated.  Local  circumstances  may  like- 
wise  exercise  some  influence.  The  strike  in  the  building  trade 
undoabtedly  withdrew  a  certain  class  of  borrowers  from  the 
market ;  but  now  that  building  operations  have  in  a  sreat  degree 
recommenced^  the  increased  activity  necessary  to  make  up  for  so 
mach  lost  time  must  tell  in  the  general  requirements  for  loans. 
Lastly,  the  Chinese  war  promises  to  assume  sufficient  proportions 
to  cause  a  not  inconsiderable  efflux  of  specie  to  the  East  for 
GoTemment  purposes;  and  although  the  effect  of  these  opera- 
tions  will  in  the  end  be  counterbalanced  by  an  indemnification 
from  the  Celestial  Gk)vemment,  for  the  time  they  are  sure  to  be 
felt.  From  all  these  considerations  it  appears  pretty  certain 
that  money  will  not  continue  long  at  its  present  value. 

While  the  rate  of  discount  continues  in  London  2)  per  cent,, 
at  Paris  it  is  3  per  cent,  in  the  general  market,  and  3^  per  cent, 
at  the  Bank  of  France;  Berlin,  4;  Vienna^  5 ;  at  the  Bank,  4; 
Amsterdam,  2|,  Bank  rate,  3;  Hamburg,  1^  to  2;  and  Frank- 
fort 2  per  cent. ;  the  Bank  of  Frankfort,  however,  charge  3. 


POST  OFFICE  SAVINGS  BANKS. 
Ik  the  admirable  address  delivered  by  Lord  Brougham  ai  Brad- 
ford,  as  President  of  the  Council  of  the  Social  Science  Associa- 
tion, the  venerable  peer,  in  plain  and  forcible  terms,  admonishes 
the  working  men  of  England  to  save  the  money  annually  spent 
in  drink  and  devote  it  to  the  permanent  advantage  of  themselves 
and  their  .families.  He  calls  upon  the  artizan,  if  he  wishes  a 
vote,  to  accumulate  by  degrees  a  sufficient  sum  to  buy  the 
required  property.  The  wisdom  of  these  exhortations  it  is 
needless  to  extol;  they  are  such  as  will  go  home  to  every  heart. 
But  besides  recommending  a  man  to  save  it  is  necessary  that  he 
should  have  some  place  of  security  for  the  safe  custody  of  his 
savings.  The  answer  is  ready — the  Savings  Banks.  It  is  not, 
however^  very  generally  known  that  there  is  a  lamentable  want 
of  thtse  institutions.  In  the  larger  and  more  populous  towns 
tbey  are  indeed  to  be  found,  and  to  offer  ample  accommodation, 
but  ia  the  less  densely  populated  districts  there  are  often  none 
Ht  all.  With  the  view  of  remedying  this  deficiency,  Mr.  C.  W, 
Sikes,  of  the  Huddersfield  Bank^  has  proposed  a  plau  by  which, 
^'ith  the  existing  mnchinery  of  the  post-office,  a  savings  bank 
may  be  established  in  every  place  with  a  money-order  office. 
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He  points  out  that  in  fifteen  oonnties  in  tlie  United  Kingdom 
about  one  hundred  towus^  with  a  population  of  10,000  to  30,000 
each,  and  near  2,000  other  places  with  1,000  to  10,000  there  are 
BO  savings  banks  at  all.  Ue  shows  that  during  the  last  tweire 
years  our  commerce  has  doubled  itself,  by  which  the  distributioa 
of  wages  must  have  largely  increased,  and  that  the  aggregate 
income  oi  the  working  classes  may  now  be  estimated  at 
£170,000,000  per  annum.  Comparing,  however,  the  amount  of 
deposits  in  savings'  banks  in  1846  and  185S,  an  augmentation 
is  shown  in  the  latter  year  of  only  7^  per  cent.  Nor  is  it  fair, 
Mr.  Sikes  remarks,  to  charge  this  result  to  improvidence. 
Besides  the  actual  want  of  these  institutions,  the  hours  of 
attendance  at  many  already  in  existence  are  such  as  to  render 
them  almost  useless: — 

By  a  parliamentary  return  it  appears  that  aboat  fifty  Bayings  banki  are 
open  for  only  four  hours  monthly,  that  120  are  open  for  one  hour  per  week, 
and  142  open  for  two  hours  per  week.  There  are  97  whose  total  nnmber  of 
receipts  from  depositors  for  the  year  1854  were  under  300  each»  i.e.,  each 
bank  received  an  average  of  six  sums  per  week.  There  are  77  banks  re- 
ceiving an  average  of  eight  sums  per  week;  and  157  banks  reoeiving  J^een 
sums  per  week,  delusive,  there  are  331  savings  banks  where  reeeipts  from 
depositors  average  about  a  dozen  per  week. 

Turning  to  the  money-order  offices  a  very  different  result  is 
shown.  Since  1846  they  have  increased  from  1,280  to  2,360, 
with  an  augmentation  of  79i  per  cent,  in  their  aggregate  receipts, 
while  the  additional  savings  banks  opened  in  the  same  period 
have  been  only  thirty-five,  making  the  total  in  1858,  597.  It 
is  also  curious  to  observe  that  as  regards  the  latter  establish- 
ments, some  of  the  most  populous  counties,  such  as  Lancashire 
and  the  West  Riding  of  York,  are  the  worst  provided. 

By  a  reference  to  the  military  and  naval  savings  banks,  the 
extension  of  the  money-order  system  to  the  army  in  the  Crimea, 
and  afterwards  to  Aldershott,  and  the  promptitude  with  which 
the  Irish  emigrants  to  the  United  States  have  availed  themselref 
of  the  facilities  afibrded  by  the  houses  in  the  American  trade  for 
the  transmission  of  small  sums  to  Ireland,  Mr.  Sikes  shows  that 
in  all  cases  where  individuals  can  satisfactorily  dispose  of  their 
savings,  accumulations  will  be  certain  to  be  made.  To  grant  these 
privileges  to  the  utmost,  as  has  been  already  stated,  is  the  object 
of  the  writer  of  the  present  work,  and  it  is  there  proposed  that 
the  commission  to  whom  a  Committee  of  the  House  of  Commons 
recommend  the  whole  supervision  of  savings  banks  to  be 
entrusted,  shall  have  the  power  of  issuing  notes  of  not  less  than 
£1,  with  2^  per  cent,  interest,  to  be  obtainable  at  all  monej- 
order  offices  throughout  the  kingdom. 
There  are  now  2,360  money-order  offices,  deducting  from  which  the  (97        i 
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towns  that  bare  saviTigs  banks,  the  branch  mone^-order  offices  is  the 
largest  towns,  and  the  220  money-order  offices  in  the  London  postal 
district!  and  making  allowance  for  the  savings  banks  in  that  district,  there 
woald  remain  abont  1527  money-order  offices  to  be  constituted  receivers  for 
a  Ch^f  Savings  Bank  in  London,  Fifteen  hundred  new  institutions  open 
from  Monday  morning  to  Saturday  night,  to  receive  from  the  artisan,  the 
mechanic,  and  the  labourer  throughout  the  realm,  the  few  well-earned 
pounds  he  may  yearly,  or  even  quarterly,  be  able  to  lay  by. 

To  illustrate  how  the  plan  would  work,  a  business  transaction  may  be 
described.  A  working  man  presents  himself  at  a  money-order  office  with 
a  Bum— say  four  pounds — for  the  savings  bank.  His  name  and  the  amount 
are  entered  upon  an  application  form,  and  the  duplicate  given  to  him  as  a 
temporary  receipt.  Supposing  this  the  only  transaction,  the  postmaster 
remits  the  four  pounds  to  the  establishment  at  St.  Martin's-le- Grand  (which 
is  daily  supplied  with  the  required  notes  by  the  Chief  Savings  Bank)  and 
within  two  or  three  days  a  £4  savings  bank  interest  note  arrives.  The 
postmaster  enters  the  number  of  the  note  in  a  register,  he  then  impresses 
the  ordinary  post-office  stamp  with  date,  and  writes  in  a  distinct  hand  tiie 
owner's  name  on  a  line  on  the  front  of  the  note,  thereby  giving  it  a  local 
character,  and  rendering  it  non-negodabU  except  at  that  money-order 
office,  and  by  the  very  party  to  whom  it  belones.  On  the  applicant  calling 
and  exchanging  his  temporary  receipt  for  the  interest  note,  tne  transaction 
would  be  complete. 

Id  the  withdrawal  of  money  an  equally  simple  process  is 
sketched  out.  Modifications  are  also  suggested  with  yaluable 
hints  for  the  secure  adjustment  of  accounts  opened  by  persons 
unable  to  read  and  write.  The  Post  Office  authorities^  with  that 
regard  for  the  interests  of  the  public  which  so  honourably  dis* 
tinguishes  this  branch  of  the  public  seryice  have  warmly  adopted 
the  plan  and  have  prepared  the  annexed  memorandum  as  to  the 
mode  in  which,  in  their  opinion,  their  portion  of  the  work  might 
be  conducted. 

When  a  Central  Savings  Bank,  with  power  to  issue  interest  notes  shall 
bare  been  created  it  is  proposed : — 

1.  That  depositors  shall  forward  their  deposits  by  money-order  to  the 
central  bank,  enclosing  their  money-orders  in  printed  forms,  obtainable 
at  the  money -order  offices,  and  receiving  from  the  holders  of  the  money- 
order  offices  any  information  and  assistance  which  they  may  require. 

2.  That  the  central  bank,  on  receipt  of  the  money-orders,  shall  forward 
interest  notes  through  the  post  to  the  depositors. 

3.  That  depositors  who  may  desire  to  withdraw  their  deposits,  shall 
forward  their  interest  notes  to  the  central  bank  in  prmted  forms, 
obtainable  at  all  money -order  offices ;  and 

4.  That  the  central  bank,  on  receipt  of  the  notes,  shall  return  to  the 
depositors  money-orders  for  the  amount  of  the  notes,  plus  the  interest 
which  may  be  due. 

Under  this  arrangement  the  holders  of  money-order  offices  will  not  be 
required  to  keep  any  account  or  record  of  the  transactions  beyond  that 
>vhich  they  now  keep  of  all  money-order  transactions. 

If  we  take  the  number  of  money-order  offices  employed  in  the 
receipt  of  deposits  at  1,200,  and  the  sums  deposited  at  each 
office  at  four  per  week^  the  total  received  per  annum  would 
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amonnt^  adopting  the  average  of  the  savings  banks  of  £5^  to  the 
large  total  of  £1,200,000. 

It  is  not  intended  that  this  plan  shall  supersede  existing 
savings  banks,  but  only  provide  accommodation  in  districts 
where  they  do  not  exist,  and  where,  firom  the  expensive  character 
of  the  management  of  these  institutions,  they  cannot  be  rema- 
neratively  established.  In  some  of  the  smaller  offices  the 
expenditure  is  occasionally  equal  to  as  much  as  3«.  per  trans- 
action, und  the  average  of  the  United  Kingdom  is  1#.  The  net 
cost  in  1858  of  the  money-order  department  of  the  Post  Office 
was  £85^655,  or  rather  more  than  Sd.  per  order  issued.  Sup- 
posing, therefore,  that  the  aUowance  to  the  Post  Office  for 
managing  Uie  proposed  interest  notes  for  savings  is  put  at  6d, 
per  transaction,  which  appears  a  liberal  calculation,  about  one- 
half  of  the  expense  under  the  present  savings  bank  system  is  saved. 

One  great  advantage  of  Mr.  Sikes^  plan  to  which  he  has 
scarcely  attached  sufficient  weight,  is  the  perfect  safety  a 
depositor  in  the  Post  Office  would  enjoy.  He  is  beyond  the 
reach  of  loss  by  fraud  or  mismanagement.  His  money  is  lent 
to  the  Government,  and  by  the  Government  it  must  be  repaid. 
The  hardship  and  inoonvenieuoe  resulting  from  the  peculation 
in  some  weU-known  cases  during  the  last  few  years  would  be 
utterly  unknown.  This  in  itself  is  an  inestimable  boon,  and  one 
that  can  scarcely  be  overrated.  Perfect  secrecy  would  also  be 
insured.  In  large  cities,  where  nobody  knows  or  cares  to  know 
the  private  affairs  of  his  neighbour^  an  employer  is  ignorant 
whether  his  men  have  accumulated  funds  or  not.  But  in  many 
cases,  from  the  internal  constitution  of  savings  banks,  with  their 
boards  of  management,  trustees,  etc.,  taken  from  the  most 
influential  men  of  the  district,  it  must  be  precisely  the  reverse. 
Mr.  Sikes  justly  argues  that  this  point  tells  not  inconsiderably 
in  favour  of  his  system. 

The  want  of  accommodation  experienced  by  a  thrifty  workman 
under  the  present  system  is  set  in  a  clear  light,  and  although 
the  point  has  already  been  alluded  to,  the  following  remarks  are 
worth  extraction : — • 

In  an  examination  before  the  Committee  of  the  House  of  GommoDfl  on 
Savings  Banks  before  alluded  to,  I  mentioned  as  an  estimate,  that  b  the 
United  Kingdom  2,500,000  persons,  for  whom  savings  banks  are  eepeeiall/ 
intended,  are  not  depositors.  The  faolt  is  not  entirely  Uieirs.  The  willing- 
ness with  which  hosts  of  men  enrol  themselves  in  friendly  sooieties,  when 
facilities  are  given  by  beins  established  in  their  neighbourhood,  abondmitij 
vindicates  their  character  from  this  reflection.  Present  equal  facilities  for 
the  same  class  to  become  savings  bank  depositors,  and  although  jears  may 
intervene,  in  time  a  large  section  will  gladly  avail  themselves  of  the  priri- 
lege.  At  the  present,  in  many  populous  districts,  men  have  to  leave  iroHc 
and  walk  six,  eight,  or  ten  miles  to  the  nearest  savings  bank— potiibl/  to 
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find  it  cloaed  oo  that  day.  The  joarney  home  mrolres  an  equal  dutance. 
If  theT  had  the  good  fortune  to  find  the  hank  open,  the  time  and  lahonr 
expended  are  more  than  working  men  should  have  to  tax  themselvee  with, 
And  form  a  great  barrier  against  their  improving  their  own  social  condition. 

By  adopting  the  agency  of  the  Post  Office  Mr.  Sikes  calculates 
that  a  savings  bank  would  exist  witiiin  an  hour's  walk  of  every 
working  man's  home. 

It  is  impossible  to  offer  any  detailed  criticism  upon  the  pro^ 
posed  plan.  In  a  technical  point  of  view  its  merits  depend  upon 
its  feasibility,  and  this  nothing  but  experience  will  show.  The 
leasts  however,  that  can  be  said  about  it  is  that  it  appears  on 
paper  simple,  practical,  inexpensive,  and  admitting  of  indefinite 
expnnsion.  Morally,  the  increased  inducements  to  saving  and 
selif-denial  it  holds  out,  granting  only  a  partial  success,  cannot 
be  over  appreciated.  Pages  could  be  written  respecting  the 
advantages  of  ecouomy,  but  it  would  only  be  descanting  upon  a 
theme  which  has  had  bestowed  upon  it  the  comments  of  phi- 
losophers and  fabulists  for  two  thousand  years.  We  English 
are  a  practical  nation  and  our  forte  lies  less  in  saying  how  a 
thing  ought  to  be  done  than  in  doing  it  at  once.  Mr.  Sikes,  in 
the  commencement  of  his  pamphlet,  has  recapitulated  the 
arguments  in  favour  of  saving,  but  he  has  done  much  more,  he 
has  devised  a  means  by  which  to  aU  appearance  the  virtue  can 
be  more  lai^ely  exercised. 


FINANOIAL  FEAUD8  IN  MONTE  VIDEO. 

CoioiBRciAL  letters  from  Monte  Video,  dated  the  29th  of  August,  gives  the 
latest  particulars  of  the  progress  of  that  State,  and  describes  also  another 
of  those  eieantio  financial  frauds,  which,  during  the  past  few  years  have 
been  earned  out  in  various  countries.  In  the  present  instance  the  delin<^uents, 
a^T  a  long  course  of  success,  have  met  with  sudden  and  complete  detection : — 
The  new  Minister  of  Finance,  Salvanach,  pursues  "  the  even  tenour  of  his 
way"  with  becoming  modesty,  and  I  believe  him  to  be  actuated  b^  honest 
intentions.  His  capacity,  however,  is  not  brilliant.  Nin  Reyes,  his  prede- 
cessor, who  is  publicly  accused  of  extensive  malversation,  has  not  been 
brought  to  book  for  his  misdeed.  You  have  been  informed  of  the  passing 
of  a  law,  founded  on  a  contract  made  vnth  the  Brazilian  banker.  Baron 
Mau&,  for  converting  the  bonos  representing  the  national  debt,,  estimated  to 
amount  to  about  one  hundred  millions,  into  five  millions,  which  are  to  bear 
interest  at  the  rate  of  6  per  cent,  per  annum,  and  to  be  made  pavable  at  the 
option  of  the  holder,  either  here,  Rio  de  Janeiro,  or  in  London,  half-yearly. 
On  sending  the  bonos  to  be  registered  preparatory  to  conversion,  many  were 
found  to  be  forged,  and  it  soon  became  known  that  the  forged  documents  in 
circulation  were  conaidernble.  Holders  of  a  million,  for  instance,  to  their 
dismay,  found  that  a  moiety  were  not  genuine.  This  discovery  led  to  the 
arrest  of  several  brokers  who  had  extensively  dealt  in  this  paper,  among 
whom  were  two  brothers,  natives  of  Gibraltar,  and  therefore  British  subjects, 
named  Lima,  who  in  the  course  of  two  years  had  become  comparatively 
vealthy.    Nothing  was  elicited,  however,  as  to  their  guilt,  although  there 
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ireM  strong  suspieioiui,  until  the  arriyal  of  the  steampaoket  from  EngUnd, 
on  the  13tii  inst.,  when,  among  the  passengera  was  a  Senor  Sjckes,  formerij 
captain  of  a  Spanish  merchant  ship,  in  whose  lug^^e  was  found  foar  miilioii 
and  a-half  of  forged  bonos  for  additional  circulation.  He  immediately  eon* 
fessed  that  he  hi^  had  all  the  false  bonos  engraved  in  Spain,  and  that  the 
brothers  Linsa  were  his  accomplices  in  putting  them  into  circulation.  Il  is 
said  that  the  amount  of  forged  b&nos  in  circulation  is  about  40,000,000,  and 
taking  Uieir  present  value  at  1|  per  cent.,  the  loss  is  fuUj  £100,000,— & 
large  sum  for  this  limited  community  to  sustain.  All  the  forged  6oiio«  tre 
of  $5,000  each.  Death  is  the  penalty  of  the  crime  by  Spanish  law,  but  no 
one  thinks  it  will  be  inflicted,  not  from  any  repugnance  among  the  Spanuh 
South  Americans  to  take  the  life  of  a  fellow-creature,  but  because  the  family 
connections  of  the  criminals  will  most  likely  be  successful  in  influencing  the 
authorities  to  avert  the  disgrace,  and  possibly,  after  a  few  months  of  imprisoo* 
ment,  they  will  either  be  pardoned  or  their  escape  will  be  oonniTod  at. 


THE  PROBABLE  NATUBE  ANB  EXTENT  OF  OUB  OOIOCEBCE 

WITH  JAPAN. 

The  following  is  the  concluding  portion  of  an  able  and  interesting  paper 
read  by  Mr.  Laurence  Oliphant  on  Japan,  in  the  Geographical  Section, 
at  the  recant  meeting  of  the  Association  for  the  AdYanoemient  of  Sdence 
at  Aberdeen. 

From  the  little  we  know  of  the  internal  resoarces  of  Japan,  it  is 
probable  that  we  shall  find  a  more  profitable  sounse  of  trade  in  its 
mineral  than  its  yegetable  productions,  unless  we  have  been  totally 
misinformed.  These  former  are  of  vast  extent  and  great  valoe.  We 
know  that  the  principal  profits  of  the  early  Portuguese  settlers  were 
derived  from  the  export  of  gold  and  silver.  So  lucrative  was  it  that 
Kinipfer  remarks,  "  It  is  believed  that,  had  the  Portuguese  enjoyed  the 
trade  of  Japan  but  twenty  years  longer,  upon  the  same  footing  as  they 
did  for  some  time,  such  riches  would  have  been  transported  out  of  thu 
Ophir  to  Macao,  and  there  would  have  been  such  a  plenty  and  flow  of 
gold  and  silver  in  that  town,  as  Sacred  Writs  mention  there  was  at 
Jerusalem  in  the  times  at  Solomon.''  At  a  later  period,  the  Dntdi 
carried  on  this  same  traffic  to  so  great  an  extent  that  a  native  political 
economist,  writing  in  1708  on  the  subject,  computes  the  annual  ex- 
portation of  gold  at  about  150,000  oobaugs,  so  that  in  ten  years  the 
empire  was  drained  of  1,500,000  cobaugs,  or  about  two  millions  and 
a-half  sterling.  The  gold  is  found  in  various  localities.  That  pro- 
cured from  Sado  has  the  reputation  of  being  the  finest,  and  it  is  stated 
that  the  ore  will  yield  from  one  to  two  oz.  of  fine  metal  per  1^  lb. 
The  mines  in  Garonga  are  stated  to  be  very  rich,  the  copper  ore  raised 
also  being  impregnated  with  gold.  The  ore  from  Satsmna  pelds  from 
4  to  6  oz.  per  1^  lb.  These  are  the  principal  mines.  Grold  dust  is 
found  in  some  of  the  streams.  Copper  is  superabundant,  as  is  evident 
frx)m  the  lavish  use  made  of  it  for  ornamental  purposes.  For  a  loof 
period  the  Dutch  received  at  Nagasaki  (in  exchange  for  their  mer- 
chandise) Japan  copper.  This,  however,  as  well  as  the  sale  of  goM, 
has  been  stopped  for  many  years.  The  Government  allows  no  men 
copper  to  be  produced  now  than  is  absolutely  neoessaxy  fixr  home  oos- 


Digitized 


by  Google 


otir  Commerce  with  Japan*  677 

tomption,  which  is  comparatively  very  small.     It  will  be  for  us  now  to 
develop  more  fully  one  of  the  most  important  elements  in  the  wealth  of 
this  vast  empire,     By  the  treaty  recently  ooncladed,  gold  and  silver 
coins  may  be  exported  from  Japan,  bat  not  as  cargo ;  tiie  exportation 
of  copper  coin,  as  well  as  copper  in  bars,  is  prohibited,  but  the  Govern- 
ment engages  to  sell  from  time  to  time,  at  public  auction,  any  surplus 
qaanti^  of  copper  that  may  be  produced.     Iron  abounds  in  various 
parts  of  Japan,  the  mines  of  which  are  extensively  worked,  muck  more 
flo  at  present  than  those  of  copper;  judging  of  articles   of  casting 
of  their  own   construction,  the  ores  must  be  of  excellent  quality. 
Specimens  of  wrought  iron,  cast  and  blister  steel,  have  been  examined 
with  very  satisfactory  results.     The  wrought  iron  is  usually  hammered, 
and  in  small  flat  bars  varying  from  12  to  20  lb  each.     This  is  probably 
to  be  attributed  to  a  want  of  proper  machinery  for  heavier  bars,  and  its 
being  better  suited  to  their  purposes.     The  steel  of  which  the  swords 
were  oon^x>8ed  which  we  procured  at  Yeddo  was  of  admirable  temper 
and  quality.     I  have  already  attended  to  the  local  mines  which  exist  in 
the  Island  of  Kinsui — one  of  them  is  distant  only  seven  miles  from 
NagasakL     They  are  a  Government  monopoly.     Hitherto  the  coal 
brought  for  sale  since  the  opening  of  trade  at  Nagasaki  has  been  surface 
coal,  and  consequently  inferior  in  quality;  it  is  described  as  small. 
It  bums  slaty,  leaving  considerable  ash,  and  is  very  light      There  can 
be  little  doubt  that  good  coal  is  to  be  found  in  the  island,  when  the 
mines  begin  to  be  properly  worked.     By  the  treaty  of  Yeddo,  coals, 
zinc,  lead,  and  tin  are  to  be  exported,  at  a  duty  of  five  per  cent.     The 
vegetable  productions  of  Japan,  which  are  most  probably  destined  to 
become  articles  of  commerce,   are  camphor,  vegetable    tallow,  rice, 
wheat,  drugs,  isinglass,  seaweed,  &c.     Among  manufactured  articles 
we  may  mention  lacquer  ware  and  porcelain,  but  it  is  almost  impossible 
at  this  early  stage  of  our  commercial  relations  to  predict  either  their 
character  or  extent.      It  would   be  well  to  remember  that,   while 
we  have  achieved  a  great  result  in  thus  opening  to  the  world  this 
prosperous   and  happy   community,   we  have  also  incurred   serious 
obligations  towards  them,  and  are  bound  not  to  take  advantage  of  their 
ignorance  and  inexperience  in  their  dealings  with  western  nations. 
We  can  only  hope  to  commend  our  civilisation  to  them  by  maintaining 
a  high  mond  standard,  both  in  our  commercial  and  political  intercourse. 
They  are  sufficiently  enlightened  to  appreciate  a  policy  influenced  by 
higher  considerations  than  those  involved  in  the  accumulation  of 
wealth.     Unless  we  follow  such  a  policy,  it  is  not  too  much  to  predict 
that  we   shall  lose  alike  their  confidence  and  respect,   and  involve 
ourselves  in  complications  disastrous  to  our  commerce  and  discreditable 
to  our  national  character.     Of  all  the  nations  of  the  East,  the  Japanese 
are  the  most  susceptible  to  civilising  influences,  and  I  quote  the  words 
of  an  eminent  Chinese  and  Japanese  scholar  in  saying  that,  in  one 
y^speet,  they  are  far  in  advance  of  their  ancient  neighbour  the  Chinese, 
in  that  their  attention  is  directed  to  obtain  a   knowledge  of  other 
nations.     Their  own  efforts  in  this  way  will  form  their  greatest 
security.     Their  soldiers  once  formed  the  body-guard  of  the  king  of 
^iam,  their  consuls  once  examined  Spanish  ships  in  Acapuloo^  their 
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mlcTB  onoe  took  a  Dutch  governor  out  of  his  home  in  Formosa,  sod 
carried  him  prisoner  to  their  nders,  their  princes  once  sent  an  emhauy 
to  the  Pope,  their  emperor  once  defied  the  vengeance  of  Portugal  by 
executing  her  amhassadors.  The  knowledge  of  these  historical  events 
Temains  among  them.  We  majr  reasonably  hope  fior  a  great  prepon- 
derance of  good  results  from  an  extension  of  an  intercourse  which  hii 
recommenced  so  peacefully.  Let  us  indulge  the  expectation  that  the 
land  of  the  rising  sun  may  not  only  soon  be  fitted  for  taking  her  place 
among  nations,  but  also  among  Christian  nations,  and  with  all  the 
institutions,  and  liberty,  and  purity,  of  the  best  of  diiose  nations. 


THB  NEW  RUSSIAN  BANK  OF  OOMMERGE. 

It  was  announced  in  a  recent  number  of  the  Banker's  Magazine  that 
the  Russian  Government  had  authorised  the  or^nisation  of  an  extensire 
financial  institution  to  be  called  the  ''  Soci6t6  G§n6rale  de  Banqoe  et  de 
Commerce  of  St.  Petersburg/'  and  that  the  statutes  had  been  officiallj 
sanctioned  on  the  19th  of  July,  1859,  by  the  Emperor.  The  intimation 
also  that  has  just  been  made  of  the  retirement  of  Baron  Sdeglitz  from 
his  banking  business  with  an  enormous  fortune,  and  the  liquidation  of 
the  affairs  of  that  great  firm  will  leave  full  scope  for  the  operation  of 
this  institution,  especially  as  it  is  under  the  immediate  auspices  of  tlte 
Court.  The  following  are  the  statutes  as  published  in  the  official  form 
at  St.  Petersburg,  and  furnish  a  clear  insight  into  the  proposed  range 
<of  business  and  management : — 

VHB    OBJECT   OF  THB   F0Uin>ATI0V,    THB   PBEBOGATIYBS  AJVD  OBLIOATI05S  oF 

THE  80CIETT. 

1.  With  the  desire  to  co-eperate  for  the  progress  of  commerce  and 
industry  in  Russia,  and  to  perform  the  operatioDB  of  banking,  a  compaoj 
is  established  by  shares  under  the  title  of  the  "  SoeiHi  QinirdU  de  Banqtte 
et  de  Commerce  d  St  Petersburg,** 

NoTB. — ^The  fomiders  of  this  society  are  Messieurs  Baron  Hamioe  de 
Haber,  David  Hansemann,  principal  manager  of  the  banking  iostitutioa 
established  at  Berlin,  unaer  the  direction  of  the  discomit  companj, 
and  Baron  Jacques  de  Mlihlens. 

2.  The  principal  place  of  the  society  is  at  8t.  Petersburg. 

8.  The  duration  of  the  Society  is  fixed  for  fifty  years  Irom  the  date  <n 
the  sanction  of  the  present  statutes  by  the  Emperor,    This  period  eaa  U      \ 
extended  by  a  genmral  meeting  of  the  ahareholdera,  but  with  the  conaent  of      | 
the  Goyemment. 

4.  The  society  has  the  ri^ht,  by  conforming  to  the  laws  of  the  empiz^ 
and  to  the  conditions  of  section  5,  to  engage  itself  in  eyery  deseriptioD  of 
enterprise  permitted  to  Kussian  merchants  of  the  first  class  {Prmiiff 
Ouilde*)  namely: — 1.  To  transact  both  home  and  foreign  trade  without 

*  In  RuasU  there  are  three  classes  of  merchants  engaged  m  trade  vA 
Qommerce,  for  which  thejrpay  an  annual  licenae  to  the  Goyernnient  Mar- 
chants  of  the  PremUre  Guilde  pay  for  this  privilege  about  £250,  at  tJii 
commencement  of  each  year,  which  gives  them  the  privilege  of  carrying  o« 
mercantile  pursuits  both  at  home  snd  abroad,  but  without  &ts  special  ^etnt* 
they  cannot  do  so. 
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tny  reifcriction  as  to  place,  by  wholesale  eommeroe  in  Russian  and  foreign 
merchandise.  2.  To  possess  ships  and  vesnels  of  transport  of  all  descrip^ 
tions,  enjoying  the  same  privileges,  and  sabmitting  to  the  same  obligations 
as  ships  and  vessels  belonging  to  Rassia,  and  to  dispatch  them  with  their 
merchandise,  as  well  to  a  roreign  port  as  from  one  Russian  port  to  another, 
and  upon  all  the  internal  rivers.  3.  To  have  warehouses,  stores,  and 
collars  for  the  deposit  and  wholesale  eommeroe  of  their  merchandise.  4. 
To  possess  buildings  and  industrial  establishments  of  every  kind,  with  the 
exception  of  brandy  distilleries,  and  every  kind  of  workshop  for  artisans. 
5.  To  engage  in  the  remission  of  stooks  as  well  in  the  interior  as  to  the 
foreigner ;  to  issue  and  discount  bills  of  exchange ;  and  to  perform  all  the 
ordinary  operations  of  banking.  6.  To  have  oamptoirs  tor  assurances, 
withiQ  the  limits  prescribed  by  we  laws.  7.  To  undertake  public  works,  to 
oonoact  for  snpplies,  farm  the  revenues  for  the  state,  and  to  enter  into 
contracts  with  private  individuals  and  companies  by  the  intervention  of 
brokers,  without  limitation  as  to  amount.  Moreover,  the  society  will  be  ' 
permitted  to  acquire  lands  within  the  territory  of  the  empire,  with  the  same 
rights  and  privileges  as  those  aecorded  by  the  law  to  merchants  of  the  first 
class. 

5.  The  principal  bases  announced  above  will  serve  to  guide  the  society 
in  its  operations, 

(a)  By  means  of  its  capital,  and  of  its  relations  with  other  houses  and 
banking  establishments  as  well  with  the  interior  as  with  the  foreigner,  the 
society  will  assist  the  financial  operations  of  the  Government,  and  the 
industrial  activity  of  the  country. 

{h)  In  undertaking  any  enterprise  whatever,  the  conduct  of  the  Society 
must  be  governed  by  the  conviction  of  its  security,  and  of  the  profits  to  be 
derived  from  it. 

(c)  The  resources  of  the  society  must  be  employed  in  such  a  manner 
that  it  shall  be  able  to  find  itself  at  all  times,  and  especially  in  case  of  a 
great  commercial  crisis,  to  fulfil  aU  its  *  obligations  with  exactness,  and 
consequently  the  direction  of  the  society  must  be  especially  watchful 
to  this,  that  a  proportionate  part  of  its  capital  shall  not  be  for  a  long 
term  engaged  by  the  purchase  of  public  funds,  shares,  or  obligations, 
or  by  loans  upon  secunties  of  this  Kind.  As  a  general  rule  it  must 
avoid  loans  upon  long  terms,  and  not  to  grant  them  under  the  pretence 
of  an  exception,  but  upon  conditions  that  are  altogether  particularly 
adTantageons  and  secure. 

(d)  The  council  of  administration  has  the  right  to  interdict  to  the 
direction  the  operations  it  may  consider  to  be  dangerous ;  but  it  cannot 
prescribe  to  it  to  engage  in  operations  that  the  direction  would  not  con- 
sider as  advantageous. 

(e)  Lands,  mines,  buildings  and  manufactories,  as  well  as  the  rights 
of  working  establishments  of  this  kind,  cannot  be  acquired  but  by  an 
unanimous  decision  of  the  direction,  sanctioned  by  the  council  of  adminis- 
tration, and  in  any  case  there  cannot  be  employed  in  these  acquisitions 
more  than  10  per  cent,  of  the  capital  deposited  upon  the  shares. 

(/)  The  branches  {stteeursales)  of  the  society  jannot  be  opened  but  by 
virtue  of  an  unanimous  decision  of  the  direction,  sanctioned  oy  the  council 
of  administration.  For  the  opening  of  branches  of  the  society  in  foreign 
countries,  the  authority  of  the  Russian  Minister  of  Finance  is  moreover 
necessary,  and  in  this  case  it  is  indispensable  to  notify  the  nature  of  the 
business  th&t  these  branches  are  authorised  to  transact,  the  extent  of  the 
responsibility  of  the  society  for  their  operations,  and  to  whom  the  signature 
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k  accorded.    The  right  of  Bignaiare  xMn  onlj  be  -confided  to  two 
at  the  same  time. 

(g)  An  nnlimited  credit  (bianco  credit)  cannot  be  accorded  but  by  the 
decision  of  the  directors,  to  the  commercial  hooses,  institutions  or  private 
individuals  of  which  the  solvency  is  nniveraally  recognised ;   bat-  as  a 

general  rule  they  cannot  open  a  credit  or  make  a  loan  of  more  than  ten 
iousand  roubles  (£1,500)  otherwise  than  under  a  certain  guarantee,  after 
the  decision  of  the  directors,  and  in  conformity  with  the  reguladons 
announoed  above  under  letter  (e). 

(h)  The  emplc^ment  of  the  capital  deposited  on  the  shares  in  the  par- 
chase  of  publio  ninds  or  of  shares  is  not  to  exceed  the  proportion  of  the 
Jifth  part  of  such  oapital,  within  these  limits  the  directors  are  authorised 
to  act. 

(t)  The  society  in  the  purchase  of  goods  are  not  under  any  ciremnstaiieeB 
to  use  more  than  one  tenth  of  the  share  capital,  and  this  after  resolution 
of  the  board  of  directors ;  and  should  one  single  transaction  re<iuire  more 
than  the  fiftieth  part  of  the  share  cajntal,  then  it  will  be  requisite  to  obtain 
the  consent  of  the  council  of  administration. 

{k)  For  goods  on  commission,  the  society  will  make  advances  according 
to  its  resources. 

6.  All  personal  property  made  over  to  the  society  or  deposited  gainst 
any  loan  m  case  ot  nonpayment  at  maturity,  may  be  sold  at  auction  by  the 
society  or  'by  any  one  duly  authorised  by  it,  the  proceeds  to  be  put  to  the 
credit  of  the  defaulter,  and  this  without  any  legal  proceedings,  but  after 
one  advertisement  in  the  Gazette  for  four  weeks  before  the  sale.  If  the 
produce  of  this  sale  ezeeeds  the  debt  to  society,  the  surplus  to  be  returned 
to  the  debtor,  on  the  contrary  the  debtor  is  to  be  sued  for  the  difference. 
With  regard  to  lands  and  real  estates  made  over,  the  society  will  be  pro- 
tected by  the  laws  in  force. 

7.  The  society  every  year  will  take  its  patent  of  first  class  (Prem^ 
Ouilde)  so  as  to  enjoy  the  privileges  conceded  thereto. 

8.  The  rights  and  privileges  granted  to  the  society  shall  not  be  accorded 
to  any  other  oon^)any  of  shareholders  within  ten  years  from  the  date  of 
this  decree. 

9.  The  "  obFi^atory"  advertisements  relative  to  the  present  decree  must 
appear  at  least  m  one  of  the  gazettes  of  each  of  the  following  cities,  say 
St.  Petersburg,  Moscow,  Warsaw,  Amsterdam,  Berlin,  Prantfort  s/m,  Ham- 
burgh, London,  and  Paris.  This  does  not  apply  to  notices  of  sale  of  mer- 
chandise, &c.,  for  non-payments  of  loans,  which  are  to  be  only  advertiMd 
in  the  locality  in  which  the  sale  is  to  be  made.  The^public  meetings  of  and 
for  the  shareholders  need  only  be  inserted  in  the  two  gazettes  of  St. 
Petersburg. 

10.  The  commercial  books  and  the  books  of  the  proceedings  of  (he 
society  are  declared  to  be  legal  if  not  kept  in  Russian,  but  in  French  or 
German. 

tIAPITAJ;  OF  THB   SOOIBTY  AKD  SHABBS. 

11.  The  Capital  is  fixed  at  two  hundred  millions  of  francs— (£6,060,000) 
in  400,000  shares  of  five  htindred  francs  each  (£20). 

12.  The  Minister  of  the  Finance  (of  Russia)  must  sanction  the  gradual 
disposal  of  the  shares-^the  founders  obliging  themselves  to  obtain  within 
one  year,  at  least  one  fourth  of  the  capitd,  (£2,000,000— sec.  1 1)  and  then 
to  commence  operations. 

13.  The  shareholders  are  to  pay  at  least  25  per  cent,  (or  £5)  on  sob- 
acribing  for  their  shares,  the  remaining  payments  to  take  place  at  the 
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periods  fixed  by  the  directors,  and  the  calls  are  to  be  advertised  fully  three 
months  preyioosly. 

14.  In  the  event  that  the  calls  shall  not  be  met  at  the  period,  the  society 
may  claim  on  such  shares  i  per  cent,  per  month — to  commence  from  the 
date  fixed.  The  number  of  those  shares  to  be  advertised  in  the  gazette, 
and,  at  the  expiration  of  three  months  from  such  advertisement,  the  shares 
on  which  the  calls  remain  unpaid  shall  be  cancelled,  and  new  shares  issued 
with  tiie  same  numbers,  and  which  will  be  sold  through  the  brokers  of 
the  Exchange.  All  calls  paid  on  the  cancelled  shares  shall  belong  to 
the  society. 

15.  After  agreement  with  the  council  of  administration,  the  directors 
may  allow  the  shareholders  to  pay  the  full  amount  of  their  shares  before 
the  fixed  time,  but  the  directors  must  make  public  the  conditions,  under 
which  such  were  authorised. 

16.  For  the  first  payment  on  shares,  acknowledgments  will  be  given, 
and  on  which  will  be  notified  also  the  future  instalments  to  be  made ; 
when  the  total  of  the  instalments  shall  have  been  paid,  the  shares  or  bonds 
will  be  delivered. 

17.  The  shares  will  be  to  bearer.  Dividend  warrants  will  be  annexed, 
for  ten  years,  and  of  two  sorts,  one  for  the  ordinary  dividend^  and  the 
other  for  the  bonus. 

18.  The  receipts  for  deposits  are  transferable  by  endorsement. 

19.  In  case  of  the  loss  of  shares,  receipts,  coupons  for  both  dividends, 
also  of  the  obligations  of  the  society,  the  particulars  of  all  such  must  be 
published  three  times,  at  intervals  of  three  months ;  and  six  months  after 
the  last  advertisement,  if  without  result,  the  value  of  all  such  shares,  &c., 
will  be  null  and  void,  and  new  ones  will  be  issued,  which  must  also  be 
publicly  notified.    All  expenses  to  be  borne  by  the  claimants. 

If  saspension  be  temporary,  the  council  must  within  six  months,  either 
reinstate  him,  or  cancel  his  nomination,  temporary  by  the  full  council  may 
be  declared  entire  suspension,  (or  by  a  committee  appointed) ;  but  the 
decision  for  cancelling  any  contract  with  a  director,  must  be  with  the  full 
council  of  administration,  and  ever  by  two* thirds  of  the  members  or  their 
representatives.  The  director  to  be  excluded  is  to  be  informed  in  writing 
fourteen  days  before  the  sitting  of  the  council,  and  he  has  the  right  to 
jufitifjf^  himself.  The  members  of  council  are  conscientiously  to  give  their 
(leciaion,  and  which  is  not,  under  any  pretext  to  go  before  a  legal  tribunal. 
The  rescinding  of  a  contract  brings  with  it  the  loss  from  the  date  of  it 
being  annulled,  all  salary,  present  benefit  and  share  of  future  profit. 

Obs. — All  agreements  with  the  directors  should  contain  the  principal 
pointo  of  the  above  paragraph. 

61.  All  the  other  persons  employed,  may  for  the  same  causes  be  sus- 
pended or  dismissed  m  conformity  with  the  foregoing  rules,  except  (a)  that 
the  suspension  is  decreed  b^  the  directors  (6)  the  dismissal  is  ordered  by 
the  council,  and  by  the  majoritv  of  votes.  If  the  agreement  be  for  more 
than  two  years,  the  oancelling  it  must  be  by  the  full  council,  whilst  for  one 
of  a  shorter  period,  the  committee  can  decide  on  it. 

Obs. — ^The  present  paragraph  should  be  embodied  in  the  agreements 
made  with  the  clerks. 

ACC0in?T8  OF  THE  DIRBOTIONS,  DIVISIONS  OF   THB   PROFITS,  AND  DISTRIBUTION 

OP  DIVIDENDS. 

63.  The  direction  wiU  annaally  give  an  account  of  all  the  operations, 
and  of  the  receipts  and  expenses  of  the  society,  up  to  the  3Jst  December, 
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old  style ;  to  be  sabmitfced  for  the  ezamiaaiion  of  the  oouncil  of  admiDis- 
tration,  who,  after  having  satisfied  itself  of  the  correctness,  may  gire  the 
necessary  discharge  to  the  direction.  Therefore  the  directors  are  only 
responsible  to  the  council;  but  if  the  latter  find  any  neglect,  or  any 
disobedience  to  the  statutes,  explanations  must  be  required  within  six 
months,  to  date  from  the  time  of  its  discovery. 

63.  The  balance-sheet  must  present  the  amount  an.l  the  resalt.  of  each 
of  the  chief  branchea  of  the  society.  The  portfolio  bills  and  securities  to  be 
valued  at  the  exchange  of  the  day,  and  doubtful  debts  to  be  valued  solely 
at  their  probably  ultimate  receipts.  The  council  may  reduce  the  valuations, 
so  that  they  may  bo  less  than  those  made  by  the  direction,  but  not  without 
the  consent  of  the  latter. 

Gi.  Of  the  profit  5  per  cent,  is  to  make  the  ordinary  dividend.  If  the 
profit  be  above  5  per  cent.,  there  will  then  be  deducted  from  such  excess — 
(I)  10  per  cent,  for  the  reserve  fund.  (2)  6  per  cent,  for  the  directors. 
(3)  5  per  cent,  fir  the  members  of  the  council  of  administration.  (4)  The 
remainder  to  be  distributed  as  complimentary  dividend  (bonus).  If  the 
surplus  pass  3  per  cent,  on  the  share  capital  one-tenth  shall  go  to  the 
founders,  and  the  remaining  nine-tenths  be  for  bonus. 

Obs. — (1)  The  additions  to  the  reserve  fund  will  cease  when  it  shall  hare 
increased  10  per  cent,  on  the  share  capital ;  they  may  be  renevred 
when  the  reserve  shall  have  fallen  to  the  tenth  of  the  share  capital. 
(2)  The  reserve  fund  is  to  cover  all  losses,  also  to  supply  the  5  per 
cent,  for  ordinary  dividend  of  the  share  capital,  when  the  profit  made 
shall  not  be  sufficient.  (3)  The  deductions  on  the  profit  for  the  benefit 
of  the  founders  is  not  to  have  effect  but  after  the  tenth  annosl 
balance. 

65.  The  payment  of  dividends  will  be — for  ordinary  share  capital  the 
31st  March  old  style,  or  the  12th  April,  new  style  \  for  the  bonus  Ist  Jolv, 
old  style,  or  13th  July  new  style^  if  at  St.  Petersburg.  From  the  offices  id 
the  chief  cities  of  Europe,  on  the  days  which  the  direction  shall  indicate. 
In  the  advertisements  for  this  object,  the  amount  of  the  dividends  are  to  be 
stated  in  the  money  of  the  foreign  country  where  it  will  be  parable. 

66.  The  coupons  must  be  delivered  for  the  payment  of  dividend,  bat  if 
declared  before  the  full  payment  of  the  shares,  then  the  receipts  for  the 
instalments  must  be  produced. 

67.  All  dividends  not  claimed  for  ten  years  after  the  date  of  the  notice 
of  payment  belong  to  the  society ;  solely  with  this  one  exception,  where 
the  receipt  on  the  shares  may  have  become  subject  to  a  law-suit,  whieh 
ma^  not  be  decided  before  the  ten  years.  The  dividend  then  will  be 
delivered  in  conformity  to  the  judicial  sentence. 

68.  An  extract  of  the  annual  balance  will  be  published  each  year 
before  the  Ist  May  old  style,  which  will  declare  the  debtor  and  creditor  of 
each  of  the  principal  branches,  and  which  annual  statement  is  to  be  com- 
municated to  the  shareholders. 

QBKERAL  MEETINGS  OF  SHABEnOLDERS. 

69.  These  will  be  annual  within  the  second  three  months  of  each  year,  if 
extraordinary  to  be  when  deemed  requisite. 

70.  The  annual  general  meeting  will  be  called  by  the  direction.  The 
extraordinary  by  the  council,  and  by  a  majority  of  three-fourths  of  its 
members,  who  will  then  instruct  the  direction  to  call  it.  The  latter  not 
doing  so  within  fourteen  days,  the  oouncil  will  call  such  ertraordinary 
meeting. 
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71.  Geaerqi  meetings  mu^t  be  aiivcrtiscd  at  least  bIs  weeks  before  the 
day  of  assembling,  and  which  should  specify  the  day  fixed  for  it,  and  also 
the  subjects  on  which  it  will  hare  to  deliberate. 

72.  Shareholders  of  at  least  ten  thousand  francs  (£100)  may  attend  the 
general  meetings,  and  their  shares  mu»t  be  presented  to  the  directors  at 
least  fourteen  days  before  the  meeting,  and  remain  in  their  custody  until 
the  meeting  be  closed ;  away  from  St.  Petersburg,  then  the  shares  may  be 
shown  to  the  bankers  or  others  specially  authorised  for  such  purpose. 
Receipts  for  the  full  payments  for  shares  will  be  admitted  as  shares.  If 
such  receipt  be  in  first  hands,  it  is  sufficient  that  proof  of  its  being  so,  be 
declared.  Other  rules  for  attending  the  general  meetings  will  be  published 
by  the  durection. 

73.  The  right  of  voting  is  as  follows : — 

Shares  for  10,000  to  20,000  francs )      i  v  fo 

(£400)      (£800)  /      ^   ^°^®- 

20,000  „    40,000      „.     2      ,, 

aad  one  yote  more  for  each  20,000  francs  (£800).    No  one  can  have  more 
than  ten  votes. 

74.  The  votes  will  be  personally  given,  or  by  procuration  to  a  shareholder 
having  the  right  to  vote  ;  but  no  one  can  hold  procurations  for  more  than 
ten  votes. 

75.  Any  commerciar  firm  holding  shares  for  numerous  persons,  on.Q 
partner  of  it  can  only  vote  at  the  general  meeting. 

76.  The  chairman  of  the  general  meeting  is  either  the  chairman  of  the 
council,  or  in  his  absence  the  vice-president ;  the  latter  being  also  away, 
the  council  may  elect  another  of  its  members. 

77.  On  the  cnairman  proposing  such,  the  general  meeting  may  appoint 
scrutineers,  but  who  must  not  be  members  of  the  council,  direction,  nor 
from  any  one  employed  by  the  society. 

The  decisions  of  the  majority  at  general  meetinffs  are  valid  when, 
accordmg  to  Art.  73  in  case  of  parity,  the  president  wul  give  the  casting 
vote. 

79.  The  proxy  votes  are  admissible  when  required  by  one«fourth  of  the 
shareholders  present,  or  by  the  chairman,  or  by  the  scrutineers ;  but 
obligatory  if  to  make  alteration  in  the  statutes,  or  dissolving  the  society, 
or  amalgamating  it  with  others,  or  for  the  increase  of  the  capital. 

80.  l%e  election  of  the  members  for  the  council  will  oe  subject  to 
scrutiny,  and  to  the  majority  of  votes ;  if  no  majority,  then  by  baUot 
between  any  two ;  if  then  a  parity,  chance  must  decide. 

81.  The  proceedings  of  the  general  meeting  vrill  be  drawn  nj)  and  signed 
by  the  chairman,  the  members  of  the  council,  the  direotors  acting,  and  the 
fioratineem.    It  will  contain  the  subjects  discussed,  and  the  results. 

82.  The  council  will  each  year  deliver  to  the  general  meeting  a  revised 
balance-sheet,  and  the  direction  will  detail  the  situation  of  the  society. 
Also  will  be  submitted : — (1)  That  all  propositions  of  the  direction  must  be 
examined  hj  the  council.  (2)  That  the  wishes  of  shareholders  to  the 
general  i^eetine  must  be  in  writing  to  the  direction  at  least  eight  days 
before,  and  be  deemed  admissible  by  the  direction  and  by  the  council ;  such 
as  mav  not  be,  if  signed  by  shareholders  holding  one-sixth  part  of  the 
capital  of  the  society,  are  admissible.  In  this  latter  ease,  it  will  be  for  the 
general  meeting  to  decide  if  a  debate  Aall  take  plaoe.  (3)  As  to  the 
elections  to  be  made. 

83.  If  the  debate  be  for  some  alteration  of  the  statutes,  the  decision 
most  be  by  two-thirds  of  votes.  Such  changes  mast  be  sanctioned  by  the 
Qovemment  and  published  in  the  usual  manner. 
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84.  If  the  subject  matter  of  dbcnssion  be  the  diBSolution  or  amalpnut- 
tion  of  the  society  with  others,  it  most  be  bj  those  holding  ^ree-eighths 
of  the  capital,  and  this  should  be  declared  before  all  meetings  to  be  called. 
If  the  shareholders  present  do  not  represent  this  quota,  it  must  be  deferred 
to  the^  next  general  meeting,  to  be  called  for  such  special  purpose,  and 
whose  aecision  will  then  be  valid,  without  regard  being  had  to  the  qoota 
of  capital  it  may  represent.  Although  all  decisions  of  the  first,  as  well  aa 
the  second,  of  tnese  general  meetings,  must  be  by  throe-fourths  of  those 
present,  and  must  obtain  the  sanction  of  the  GoTemment. 

85.  From  the  decisions  of  the  general  meetings  there  is  no  appeal.  The 
shareholders  in  t^e  minority,  absent,  or  not  represented  by  their  proxies, 
also  those  not  entitled  to  be  at  the  general  meetings,  cannot  call  in  question 
the  aboTO  rules. 

8UPEBTISI0N  OF  THB  OPBRATIONS  OF  TBI  80CIBTT  BY  THB  OOmniBCT. 

86.  The  finance  minister  (of  Bussia)  will  nominate  a  commissioner  to  ice 
that  the  present  statutes  are  complied  with. 

87.  The  foUowmg  are  his  duties  :-^ 

(a)  He  will  be  present  at  the  general  meetings  of  the  8haieh<^ers  md 
at  those  of  the  council. 

(b)  He  will  examine  the  proceedings  of  the  direction,  the  agreemcnti 
made,  the  trade  books,  supervise  <he  cash  chests,  and  assist  in  making  the 
balance.    All  notifications  by  the  direction  must  be  approved  by  him. 

(c)  If  he  should  find  that  the  statutes  are  not  followed,  he  will  make  it 
known  either  to  the.  direction  or  to  the  council,  and  he  not  meeting  with 
due  attention,  will  refer  to  tho  finance  minister,  who  will  then  deiaand 
explanation  from  either  the  direction  or  the  council,  and  he  will  decide  on 
the  matter. 

(d)  He  will  receive  a  copy  of  the  balance-sheet  to  be  given  by  him  to  the 
finance  minister,  adding  his  own  remarks  on  the  affairs  of  the  society,  bat 
he  is  not  to  mention  the  special  operations,  or  those  commercial,  whidi  are 
deemed  secret*  except  as  provided  by  Art.  C  of  the  present,  and  when  any 
special  object  is  to  be  made  known  to  the  finance  minister. 

BBSPONSIBILITT  OF  THB  MBKBBBB. 

88.  The  money  paid  in  by  shareholders  is  the  |>roperty  of  the  sodety,  if 
any  one  of  them  incur  debts  to  the  state  or  to  third  parties,  his  shares  or 
receipts  with  all  future  benefits,  bein^  personal  property  aeoording  to  the 
laws,  will  bo  subject  to  what  he  may  judicially  be  called  on  to  pay. 

89.  In  actions  at  law  against  the  society,  the  shareholders,  the  membea 
of  the  council  and  directors  are  only  responsible  for  the  sum  paid  by  theou 
and  which  has  become  the  property  of  the  society. 

'     SBTTLBXENT  OF  DISFUTBS. 

90.  All  disputes  between  shareholders  for  the  affairs  of  the  society,  or 
with  the  latter  and  the  directors,  are  decided  b^  the  general  raeetiDg,  if 
agreed  to  by  both  parties,  if  not  by  legal  arbitration,  without  appesL 
Disputes  of  the  society  and  its  members  with  third  parties,  when  for 
busmess  of  the  society,  will  be  referred  to  the  legal  tribunal  of  arbitnitof«» 
conformable  to  Art.  2,187,  vol.  £.  of  the  laws. 

DISSOLUnOK  OF  THB  800IBTT. 

91.  The  society  may  be  dissolved  before  the  time  fixed,  when  from  lossei 
the  capital  shall  be  reduced  one-half.   But  for  this  a  decision  of  the  geaenl 
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meellog  of  shareholders  most  be  had,  conformably  to  Sec.  79  of  these 
itatutea. 

92.  In  case  of  being  dissolved,  the  society  will  proceed  to  the  liqaidation, 
in  the  way  generally  adopted  by  merchants. 

93.  In  all  that  may  not  have  been  provided  by  the  present  statates,  the 
fioeiefcy  will  conform  to  the  rules  and  usages  of  share  companies  now 
exisdng,  or  which  may  be  established. 

Signed  in  the  original, 

The  Minister  of  Finance. 

(Signed)       A.  Ekujevitch. 


STAGNATION  IN  TRADE  AND  ENTERPRISE. 

Much  has  been  said  of  late  about  the  stagnation  of  business — the 
dearth  of  enterprise.  Of  the  existence  of  the  evil  in  many  quarters 
there  cannot  be  a  question.  Our  eommercial  machinery  at  present  does 
not  work  with  the  rapidity  of  which  we  know  it  to  be  capable.  At 
this  period  of  the  year,  the  return  of  thousands  of  merchants,  brokers, 
capitalists,  and  speculators  from  their  autumnal  tour  is  usually  followed 
by  a  certain  degree  of  animation.  Notwithstanding  the  dullness  which 
Qndottbtedlj  prevails  in  many  circles  the  nation  is  silently  carrying 
on  a  very  extensive  business,  both  internal  and  external.  Figures  of 
ready  access,  remarks  the  Daily  News,  prove  this.  Considerable  though 
the  idle  reserves  in  the  Bank  of  England  are,  the  active  circulation  is 
UQusually  large,  amounting,  according  to  the  return  just  published 
(incliuive  of  seven-day  bUls)  to  no  loss  than  £23,043,159  against 
£22,028,392  at  the  same  date  in  1858,  and  £20,862,690  in  1857. 
Additional  testimony  is  afforded  by  the  recent  almost  mysterious  dis- 
appearance of  the  large  amounts  of  gold,  which  as  soon  as  imported 
w  been  sent  into  the  Bank.  The  amount  of  foreign  and  colonial  gold 
bought  by  the  Bank  during  the  last  four  weeks  has  been  as  follows, 
viz.:— in  the  week  ending  September  21,  £130,000;  September  28, 
£410,000;  October  5,  £435,000;  and  October  12,  £150,000;  total, 
£l,125,0(K).  The  coin  and  buUion  in  the  Bank  have  been  thus  stated 
daring  the  same  period : — Week  ending  September  21,  increase,  £7 1,347 ; 
September  28,  increase,  £348,950;  October  5,  increase^  £82,171; 
October  12,  decrease,  £354,491 ;  making  a  total  net  increase  in  four 
weeks  of  only  £147,977.  There  is,  therefore,  a  deficiency  of  some 
£977,000  to  be  accounted  for  within  the  month.  Foreign  demand 
there  was  little.  Neither  can  the  payment  of  the  dividends  have  con- 
tributed to  the  absorption,  for  the  last  published  return  extends  only  to 
Wednesday,  and  the  dividends  were  not  payable  until  Thursday. 
Specoladons  as  to  the  cause,  however,  are  almost  superfluous,  for  it  is 
Wwn  that  unusually  large  quantitiel  of  coin  have  latterly  been 
dnuighted  away  into  Uie  country.  To  suppose  that  coin  is  hoarded  there 
would  be  absurd.  It  is  wanted  for  active  employment,  in  the  payment 
<)f  wages  and  the  transaction  of  an  extensive  retail  business. 
If  we  consult  another  valuable  index — ^the  railway  traffic  returns — 
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similar  inferences  are  suggested.  First,  let  us  take  our  greatest  railwtT 
the  London  and  North  Western,  which  places  in  communication  the 
three  mightiest  commercial  emporia  in  the  world — London,  Manchester, 
and  Liverpool — besides  embracing  a  multitude  of  smaller  hives,  where, 
iron-forging,  cotton -spinning,  and  a  thousand  other  industrial  pursuits 
are  ceaselessly  carried  on.  We  may  take  our  stand  and  glance  orer 
wide  tracts  so  densely  populated  that  their  natural  productions  in  the 
most  bounteous  seasons  would  not  suffice  for  the  wants  of  one-fifth  of 
the  inhabitants,  whose  prosperity  is  depejident  in  no  small  degree  upon 
the  demands  of  the  foreigner  or  colonist.  If  the  cotton  of  America,  the 
wool  of  Australia,  the  textile  fabrics  of  Manchester,  and  the  glittering 
productions  of  Birmingham,  do  not  roll  in  sufficient  quantity  ^ong  this 
arterial-iron  road,  trade  is  dull.  Now  the  traffic  of  the  London  and 
North  Western  Railway  since  the  commencement  of  the  current  half- 
year  has  reached  £1,134,691;  being  £59,784  more  than  in  the  cones- 
ponding  period  of  last  year.  The  increase  is  eqiiivalent  to  £4,270  per 
week,  and  as  the  return  published  last  week  showed  an  increase  of 
£7,258  compared  with  the  corresponding  week  of  last  year,  the 
ratio  is  augmenting.  Again,  the  Lancashire  and  Yorkshire  Railway 
runs  through  the  heart  of  our  industry :  its  receipts  since  the  1st  of 
July  amount  to  £519,471,  being  an  increase  of  £35,976,  t>r  £2,570 
per  week  over  last  year,  and  the  increase  for  the  last  week  was  £4,454. 
The  Midland  Railway  has  taken,  in  fourteen  weeks,  £564,042,  being 
£32,225,  or  £2,301  per  week  more  than  last  year,  and  the  increase  for 
the  last  week  was  £3,105.  If  we  quit  these  noisy  manu&cturing  dis- 
tricts, and  follow  the  steps  of  the  tourist,  the  man  of  pleasure,  or  the 
man  of  business,  who,  at  this  dull  time  of  year,  snatches  one  month  out 
of  the  twelve  for  relaxation  at  the  seaside,  or  across  the  channel,  we 
shall  see  that  although  people  grumble  loudly  at  the  hardness  of  the 
times,  they  can  afford  to  go  a  pleasuring  to  a  greater  extent  than  usual. 
The  few  figures  annexed  will  show  that  the  Southern  *'  pleasure ''  and 
"  excursion "  lines  of  railway  are  almost  as  busy  as  those  which  ran 
through  the  manufacturing  districts : — 


London,  Brighton,  and  South  Coast . 

South  Eastern*  

London  and  South  Western   ... 

As  the  last  monthly  Board  of  Trade  returns  haye  been  for  neaHv 
three  weeks  before  the  public,  and  as  those  for  the  month  of  September, 
instead  of  being  published  a  week  ago,  will  not  quit  the  hands  of  our 
government  clerks  until  some  ten  days  hence,  we  will  here  merely 
recapitulate  the  aggregate  declared  value  of  the  British  and  Irish  pro- 
duce and  manufactures  exported  during  the  first  eight  months  of  the 
present  year,  which  was  £86,405,885,  being  £10,809,321,  or  14  pf 
cent,  more  than  in  1858,  and  £1,739,167,  or  2  p^  cent,  more  than  in 
1857.     In  1858,  the  paralysing  influence  of  the  great  crisis  was  still 

*  From  August  1. 


Totftl  taUBc 
from  July  1. 

over  iMt  year. 

iMlwvekoi 
1851. 

Ill 

£14.2»7 
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frit,  but  in  1857  trade  had  acquired  a  development  never  before  reached, 
and  dae,  in  far  too  great  a  degrree,  to  speculative  impulKe.  In  1859, 
with  little  speculation  afloat,  the  fip^ures  of  1857  are  considerably 
exceeded.  Do  these  returns,  the  railway  traffic  receipt.'*,  the  circulation 
cf  iiank  of  England  notes,  and  the  absorption  of  coin,  denote  a  stagnant 
or  a  fairly  active  condition  of  general  business  ? 

The  truth  appears  to  be  that,  as  is  often  observed,  some  branches  of 
enterprise  are  not  so  well  off  as  others,  Manchester  is  busy,  many  of 
ber  largest  manufacturers  being  under  contract  for  a  considerable  time 
forward,  and  the  prices  of  her  productions  range  vQvy  high.  At  Leeds 
there  is  "  a  steady  demand,"  and  the  clothiers  are  "  in  good  work."  At 
Huddersfield  "stocks  in  the  manufacturers'  bands  are  small."  At 
Halifax  there  is  a  "tendency  to  improvement,"  and  at  Rochdale  a 
**  very  brisk  demand  for  tlannel  g(M>ds."  At  Bra'iford,  "  spinners  are 
well  employed."  At  Leicester,  "nearly  every  department  in  the 
hosiery  trade  is  well  engaged."  And  so  we  might  run  on,  with  a 
ha«ty  glance  at  each  of  our  great  staples,  the  general  report  being 
that  the  operatives  are  well  employed,  producing  largely  and  con- 
suming in  proportion. 

Not  to  refer,  for  the  moment,  to  certain  important  branches  of 
businesa,  such  as  the  shipping  trade,  wherein  visible  depression  pre- 
vails, we  would  direct  attention  to  the  quarter  where  the  shoe  really 
pinches,  and  whence  the  loudest  complaints  are  receii^ed.  To  the 
financial  and  speculative  classes  this  is  a  time  of  sore  trial.  Holders  of 
money,  who  daring  the  three  years  preceding  the  crisis  of  1857 
obtained  high  terms,  can  now  find  but  a  narrow  market  for  their  com- 
modity, and  at  very  low  rates.  It  must  make  a  great  difference  to  the 
owners  of  the  forty  millions  lodged  in  the  London  Joint- Stock  Banks, 
whether  they  get  4,  5,  and  6  per  cent,  per  annum  interest,  as  in  1856  and 
1857,  or  only  1 J  per  042nt.  The  banks  and  other  moneyed  establishments 
are  Ukewise  prejudiced,  for  there  is  not  adequate  employment  for  their 
large  funds,  and  the  present  state  of  the  market  naturally  induces 
increased  competition  for  business,  and  a  proportionate  cutting-down  of 
all  money-lenders'  profits.  Then,  again,  there  is  a  large  class  of 
persons  who  habitually  take  part  in  the  more  tempting  of  the  various 
joint-stock  projects,  public  loans,  and  other  financial  operations  that 
are  occasionally  brought  forward.  Some  figure  as  allottees  and  jobbers 
in  the  shares,  others  as  directors  and  promoters.  When  enterprise  of 
this  description  is  rampant  enormous  profits  are  frequently  realised. 
Great  city  houses,  ostensibly  engaged  in  regular  mercantile  pur>uits, 
derive  in  some  years  the  bulk  of  their  income  from  these  speculative 
sources.  To  them  and  the  whole  host  of  minor  operators,  whose 
sole  thought  is  of  premiums,  the  market  at  present  affords  no  scope 
whatever.  It  is  generally  complained  that  "there  is  no  money 
to  be  made.''  In  the  Stock  Exchange  equal  stagnation  has  not  been 
experienced  for  years.  What  little  speculation  is  going  forward  is 
principally  amongst  the  members  themselves ;  and  a  close  body  like 
the  Stock  Exchange  cannot  live  upon  itself  for  ever.  The  public  are 
effectoally  deterred  from  specolation  by  distrust  of  France,  and  b^  the 
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unc6iUiinty  which  continaes  to  Burroimd  the  great  political  qnestioa  of 
the  day.  The  limited  transactions  effected  for  acoonnt  of  operators 
beyond  the  walls  of  the  Stock  Exchange  are  principally  for  cash ;  that 
is  to  say,  whenever  the  dealers  in  public  securities  give  way  to  little 
alarms  and  put  prices  down,  bond  fide  buyers  step  forward  and  take 
advantage  of  them.  The  result  is  generally  adverse  to  the  Stock 
Exchange,  which  is  notoriously  bare  of  stock.  During  ihe  great  panic 
in  that  establishment,  nearly  six  months  ago,  the  members  were  com- 
pelled to  empty  their  boxes  of  marketable  securities.  With  loss  of 
credit  and  absolute  ruin  staring  them  in  the  face — for  each  indiTidnal 
knew  not  whether  his  neighbour,  with  whom  he  had  dealt,  would  be 
able  to  fulfil  his  obligations — the  sacrifice  entailed  by  selling  at  depressed 
prices  was  not  to  be  considered  for  a  moment  The  public  took 
the  preferable  stocks  at  the  low  prices;  and  the  collapse  has 
given  great  intrinsic  strength  to  the  markets,  for  when  a  demand 
springs  up  the  dealers  have  no  longer  the  means  of  supplying  it,  unless 
by  raising  prices,  and  thus  tempting  holders  to  seU. 

Great  attention  has  been  directed  during  the  last  few  weeks  to  the 
remarkable  movement  in  the  New  Indian  Loan.  Malicious  people 
wonder  how  the  gentlemen  of  the  Stock  Exchange  would  have  contrived 
to  exist  but  for  the  profit  which  the  loan  has  afforded  them,  both  from 
the  premium  and  fix)m  the  large  amount  of  business  attracted  bj  it 
This  has  certainly  proved  one  of  the  most  successful  operations  on 
record.  It  is  perfectly  futile  to  argue  that  the  price  of  the  stock  cannot 
advance  beyond  a  given  limit,  that  it  must  bear  a  relation  to  the  prices 
of  other  Indian  securities,  and  that  the  arrangement  for  the  payment  of 
the  dividends,  and  for  the  transfer  of  the  stock  at  the  Bank  of  England 
confers  no  additional  security  whatever.  The  simple  fact  is  that  the 
new  investment  has  exactly  hit  the  fanciful  taste  of  the  public,  who  are 
perfectly  content  to  go  on  absorbing  it,  and  even  to  pay  a  considerable 
premium,  neglecting  other  securities  relatively  cheaper  and  resting 
precisely  upon  the  same  basis.  When  the  next  Indian  Five  per  Cent 
Loan  comes  it  will  be  swallowed  up  with  equal  greediness.  But  now 
that  the  public  has  contrived  to  stay  its  appetite  for  the  moment  with 
this  five  millions  of  stock,  the  question  is  very  appropriately  asked, 
'^  Upon  what  class  of  investments  will  the  demand  run  next?" 


"THE  TIMES"  ON  THE  ABUNDANCE  OF  MONEY. 
The  payment  of  the  dividends  which  commenced  this  morning  seems 
likely  to  aggravate  in  a  more  than  usual  degree  the  difficulties  of 
persons  in  search  of  investments.  Already  the  dealers  were  short  of 
most  kinds  of  securities,  political  perils  have  long  rendered  them  timid, 
and  now  a  class  of  purchasers  are  coming  into  the  market. who  ahno^t 
always,  without  reference  to  any  external  considerations,  steadily  invest 
their  accumulations  as  they  come  to  hand.  Will  such  operators  con- 
tinue to  absorb  Consols  at  96,  or  be  driven  to  a  choice  in  some  other 
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direction  ?     Apparently,  the  former  will  be  the  case,  and  we  teay 
therefore  soon  witness  the  anomaly  of  prices  being  attained  his/her  than 
those  of  the  Ist  of  January,  before  the  French  promise  of  an  Empire  of 
Peace   had  been  changed  to  the  system  of  making  war  for  an  idea. 
True,  the  railway  stocks  present  a  total  half  as  extensive  as  that  of  the 
national  debt^  but  these  have  advanced,  and  will,  of  course,  continue  to 
advance    proportionately  with  Consols.      It  is   the  absence  of  new 
cbannels,   either  actual  or  in  prospect,  that  is  the  peculiar  feature. 
There  will  be  no  lack  of  Indian  securities,  since  it  has  just  been  officially 
announced  that  fresh  guarantees  for  Indian  railways  will  be  gi*anted  to 
the  old  companies  as  fast  as  they  can  be  applied  for,  but  with  that  ex- 
ception there  is  nothing  likely  to  be  introduced.      Continental  loans, 
American  and  Canadian  railways,  English  steam  companies,  or  foreign 
or  colonial  public  undertakings  with  Government  guarantees,  are  the 
only  other  thing  that  could  present  themselves,  and  none  of  these  would 
be  accepted.     The  cupidity  of  all  foreign  borrowers  has  been  carried  to 
the  point  of  self-defeat.     By  stimulating  the  London  houses  that  have 
a  monopoly  of  the  management  of  such  matters  to  bid  against  each 
other  for  the  sake  of  the  commission  until  the  price  leaves  no  chance  of 
profit  to  any  outside  subscriber,  the  various  nations  have  thoroughly 
sickened  the  public  with  all  such  proposals.     The  Russian  Government 
was  the  last  that  retained  any  popularity  among  capitalists,  and  by  the 
recent  loan  it  has  contrived  to  put  itself,  if  possible,  in  a  position  worse 
than  that  of  the  others.     Hence,  although  Russia  is  still  in  want,  and 
Austria,  Sardinia,  and  most  of  tlie  other  powers  are  eagerly  hoping  for 
.some  opportunity  of  appealing  to  us,  none  of  them  are  likely  to  be 
listened  to.     America,  which  might  at  this  juncture  have  afforded  the 
most  suitable  field  for  the  employment  of  British  capital,  to  the  advan- 
tage not  merely  of  the  two  countries,  but  of  the  world,  is  at  present  not 
to  be  seriously  named  as  a  competitor  for  our  financial  confidence.    Her 
speculative  securities  were  thought  a  year  or  two  ago  to  have  reached  the 
point  of  greatest  disfavour,  but  the  past  twelve  months  have  shown  that 
such  was  not  the  case.    New  York  writers  will  probably  attribute  this  to 
any  but  the  true  cause^  yet  they  will  scarcely  attempt  to  demonstrate  that 
British  capitalists,  to  whom  national  prejudice  is  little  known  when  the 
safe  acquisition  of  an  extra  one  or  two  per  cent,  interest  is  in  question, 
have  ever  manifested  any  want  of  credulity  so  long  as  even  credulity 
could  bold  on.     Canadian  investments,  o^-ing  to  the  latest  experiences 
of  the  Grand  Trunk  and  Great  Western  railway  lines,  are  not  much 
removed  from  the  ordinary  American  category.     English  steam  com- 
panies and  corporate  undertakings  of  all  kinds  have  likewise  left  expe- 
riences which,  at  the  best,  cannot  be  said  to  offer  temptations  for  further 
ventures-     Lastly,  there  is  the  question  of  foreign  or  colonial  enterprises 
with  Government  guarantees.     As  regards  the  colonies,  Ceylon,  among 
the  minor  ones,  has  furnished  an  unsatisfactory  example  in  the  case  of 
her  railway  company ;  while,  with  respect  to  Australia,  most  persons 
will  concede  that,  however  favourably  her  resources  may  be  Tiewed,  she 
has,  in  the  amount  of  debt  already  created,  or  announced  as  intended  to 
be  created,  gone  to  the  maximum  that,  looking  at  the  extent  of  her 
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population,  would  for  the  present  be  iiarranted.  Against  public  works 
in  foreign  countries  under  Goyemment  guarantees  an  insurmountable 
prejudice  prevails  which  stands  at  present  as  the  strongest  com- 
mercial reproach  against  the  English  name.  Thus,  for  in.stanec, 
Brazil,  simply  relying  upon  her  own  credit,  can  borrow  money  ia  oor 
market  at  a  little  over  4  J  per  cent,  but  if  she  gives  a  guarantee  of  7 
per  cent,  to  a  railway  company  upon  a  sum  which  by  London  directors 
and  contractors  may  be  declared  amply  sufficient  to  cover  all  pos^ble 
contingencies,  the  shares  fall  to  a  heavy  di^tcount  The  public  will  trust 
the  Brazilian  Government,  but  will  not  trust  their  own  leaders.  This 
class  of  guarantees  roust,  therefore,  for  the  most  part  be  considered  at  an 
end,  and  although  it  appears  that  the  Dutch  Chambers  contemplate 
something  of  the  kind  for  railway  purposes,  it  seems  improbable  that 
that  or  any  other  respectable  Government  will,  after  the  experience  of 
Brazil,  choose  to  run  the  risk  of  allowing  their  financial  reputation  to 
be  damaged  by  encountering  prejudices  which  in  reality  have  no  foun- 
dation except  against  our  own  people.  Thus  we  arrive  at  the  oondiuioa 
that  no  outlet  of  any  magnitude  for  our  superabundant  means  is  likely 
for  some  time  to  offer  itself,  and  that  Consols  and  ordinary  railway  stock 
must  continue  in  increased  demand  until  the  commercial  prosperity  of 
the  country  takes  a  turn,  or  new  signs  of  war  create  alarm,  or  prices 
have  attained  the  mania  point,  when  the  public,  now  bo  discreet,  will 
rush  into  any  novel  imposture  that  may  be  concocted  for  them. 


THE  RAILWAY  INTEREST  OF  THE  UNITED  KINGDOM. 
There  can  be  no  doubt  whatever  from  a  comparison  of  the  reports 
issued  by  the  various  companies  for  the  half-year  ending  at  Midsammer 
last,  that  railway  property  ia  gradually  improving.  This,  as  we  have 
had  occasion  to  remark  on  previous  occasions,  is  to  be  attributed  chiefly 
to  the  increase  in  traffic,  but  also  in  no  inconsiderable  degree  to  the 
improved  system  of  management  which  has  lately  prevailed,  particularly 
in  cutting  down  unnecessary  expenditure  in  the  various  departmcnti, 
but  more  especially  in  refraining  from  throwing  away  such  enonnooa 
sums  in  the  erection  of  stations  and  offices  which  has  proved  one  of  the 
greatest  errors  ever  committed  by  the  various  directoratea.  Although 
the  dividends  for  the  past  half-year  show  a  general  improvement  upon 
those  of  the  corresponding  period  of  last  year,  they  do  not  show  so 
favourably  when  contrasted  with  the  year  1857  ;  but  it  muU  be  borne  in 
mind  that  in  the  early  part  of  that  year  commerce  was  unusually  active, 
though  as  it  was  unfortunatel}'  proved  by  the  severe  crisis  which 
followed  in  the  latter  part  of  the  same  year,  that  activity  was  of  any- 
thing but  a  wholesome  character,  still  some  of  the  leading  lines  have 
now  paid  better  dividends  than  iliey  did  in  1857.  Amongst  these  mav 
be  instanced  the  Great  Western,  the  Midland,  the  South  Eastern,  and 
ttie  JNorth  Bntish.  Taking  the  comparison  of  the  dividends  for  the 
nrst  BIZ  months  of  the  present  year  with  thoae  of  tbe  conesptwding 
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period  of  1858,  the  improvement  sliowa  that  trade  is  resmning  ita 
wonted  steadiness,  and  that  this  description  of  security  is  becoming  a 
safe  and  profitable  means  of  investment. 

As  illustrating  the  position  of  the  various  companies  it  may  be  stated 
that  the  London  and  North  Western  Company  ^hich  paid  in  1858  a 
dividend  at  the  rate  of  3 J  per  cent,  per  annum,  distributed  this  year  at 
the  rate  of  A\  per  cent.  The  Great  Western  which  could  not  declare  any 
dividend  last  year,  now  pays  2  per  cent.  The  York  and  North  Mid- 
land 3^  i)er  cent,  against  3  per  cent,  last  year.  The  South  Eastern 
4  per  cent,  against  3  per  cent,  formerly.  The  Midland  declared  an 
increased  dividend  of  1  per  cent.  The  Lancashire  and  Yorkshire  4J^ 
pt:T  cent,  against  3  j  per  cent  The  North  British  3  per  cent,  against 
2|  per  cent,  last  year,  and  the  Caledonian  3|  against  3^  per  cent.  The 
liondon  and  South  Western ;  the  Berwick ;  the  London  and  Brighton ; 
and  the  Great  Northern  pay  the  same  rate  of  dividend  now  as  they  did 
last  year.  Of  the  leading  metropolitan  lines  the  only  one  showing  a 
decline  is  the  Eastern  Counties,  which  last  year  paid  at  the  rate  of  2| 
per  cent.,  but  now  pays  only  2i.    • 

The  total  capital  authorised  for  the  construction  of  railways  in  the 
United  Kingdom,  down  to  the  3l8t  December,  1858,  was  for  lines 
actually  open  £346,408,287,  and  the  amount  actually  raised  was 
£308,824,851.  Of  this  sum  £165,379,576  was  in  ordinary  shares, 
£65,401,316  in  preference  and  guarantee  shares,  and  £78,043,960  in 
loans.  For  the  construction  of  railways  opened  and  to  be  opened  down 
to  the  3  let  December  last,  the  total  sum  authorised  to  be  raised  was 
£392,682,755,  of  which  £325,375,507  has  been  raised,  namely, 
£181,837,781  by  ordinary  share  capital,  £61,854,547  by  preference 
shares,  and  £81,683,179  by  loans,  leaving  £67,307,284  to  be  raised. 
The  preferential  charges  on  the  3l8t  December  last  amounted  to 
£6,654,727,  being  £3,151,611  for  interest  on  preference  and  guarantee 
shares,  and  £3,502,116  interest  on  loans.  The  total  receipts  from 
traffic  during  the  year  1858  amounted  to  £23,769,524 ;  the  working 
expenses  to  £10,991,610;  the  total  working  and  preferential  charges 
to  £17,505, 130,  and  the  amount  of  surplus  income  available  for  dividend 
to  £5,685,328.  The  preferential  and  loan  capital  invested,  is  it  appears, 
nearly  46}  per  cent,  on  the  whole  capital,  and  the  interest  which  is  to 
be  pidd  upon  the  preferential  and  loan  capital  averages  £4  12^.  Id.  per 
cent.  The  net  receipts  give  an  average  interest  on  the  capital  invested 
of  3|  per  cent.,  but  the  preferential  and  loan  charges  reduce  the  interest 
on  the  ordinary  capital  to  only  a  fraction  above  3  per  cent. 

Annexed  is  an  abstract  of  the  official  report  of  Capt.  Douglas  Galton, 
R.E.,  forwarded  to  the  Board  of  Trade,  relative  to  railway  affairs, 
<luring  the  year  1858  :— 

In  the  session  of  1858  113  railway  bills  came  before  Parliament, 
and  the  length  of  new  line  proposed  by  these  bills  was  698  miles.  But 
only  73  of  the  bills  were  passed,  and  328  miles  of  new  line  only 
authorised.  In  1857  82  Acts  were  passed,  authorising  663  miles  of 
new  line;  in  1856,  59;  and  in  1855,  73.  The  amount  of  money 
authorised  to  be  raised  lAst  velir  for  new  lines  and  new  works  was 
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£6,834,705,  against  £10,336,413  in  1857,  £5,784,426^  in  1856, 
£9,192,038  in  1855,  £9,211,692  in  1854,  £15,517,601  in  1853, 
£4,333,834  in  1852,  £9,553,275  in  1851,  and  £4,115,632  in  1850. 
The  gross  total  sum  authorised  to  be  raised  in  the  13  jean  from 
1846  to  1858  (both  inclusive)  amounted  to  £265,142,590.  In  1846 
alone,  the  period  of  the  great  railway  mania,  £132,617,368  was 
authorised  to  be  raised  for  the  construction  of  4,538  miles  of  nulwar. 
The  total  amount  of  money  authorised  to  be  raised  by  railwaj  com- 
panies by  shares  and  on  loan  to  the  end  of  1858  was  £392,682,755,  of 
which  £325,375,507  had  been  raised,  leaving  £67,307,248  to  be 
raised.  There  are  no  means  of  ascertaining  how  much  of  this  sum 
appertains  to  the  portions  of  railway  for  which  the  Parliamentary 
powers  have  expired.  15,659  miles  constituted  the  total  length  of  lioie 
authorised  down  to  the  end  of  1858 ;  but  1,610  miles  have  be^  aban- 
doned ;  9,506  miles  of  line  were  open  at  the  end  of  last  year,  and 
4,543  miles  (duly  authorised)  remained  to  be  opened.  6,976  miles 
were  open  on  the  31st  of  December  last  in  England,  1,342  in  Scotland, 
and  1,188  in  Ireland.  The  narrow  gauge  is  quite  in  the  ascendant, 
seeing  that,  of  the  9,542  miles  of  line  open,  6,352  miles  woe  narrow 
gauge,  749  only  broad  gauge,  261  mixed  gauge,  and  1,180 'Irish' 
gauge.  Of  single  lines,  there  were  2,088  miles  of  narrow,  255  of 
broad,  52  of  mixed,  and  753  of  '  Irish '  gauge.  Of  426  miles  of  new 
line  opened  in  1858  372  were  laid  with  only  one  line  of  rails.  880 
miles  of  new  line  were  reported  to  be  in  course  of  construction  on  the 
30th  of  June,  1858,  and  of  these  219  miles  were  opened  before  the  last 
day  of  the  year.  38,546  persons,  an  average  of  43*79  per  mile,  were 
employed  on  the  30th  of  June,  1858,  upon  the  lines  in  course  dP  con- 
struction. The  length  of  line  open  for  traffic  in  the  United  Kingdom 
on  the  30th  of  June,  1858,  was  9,323  miles,  and  the  number  of  persons 
employed  thereon  amounted  to  109,329  persons,  or  11*72  per  mile. 

£325,375,507  was  the  total  amount  nused  for  railways  on  the  31st 
of  December,  1858,  representing  an  expenditure  of  £34,243  per  mile 
of  railway  open.  It  is  assumed  that  on  an  average  6  per  cent,  of  that 
expenditure  has  been  for  Parliamentary  and  legal  expenses,  18  for 
land  and  compensation,  66  for  works,  and  10  for  rolling  stock. 

It  is  worthy  of  notice  that,  although  the  cost  of  railways  in  die 
United  Kingdom  has. averaged  £34,243  per  mile,  viz.: — ^£38,779  in 
England,  £27,532  in  Scotland,  and  £15,061  in  Irehmd— the  average 
cost  of  lines  of  railway  for  which  Acts  have  been  obtained  since  184S, 
and  which  are  now  opened  for  traffic,  has  amounted  to  £10,500  per 
mile,  viz.: — £12,600  per  mile  in  England,  £8,700  per  mile  in  Scotland, 
and  £6,600  per  mile  in  Ireland.  Of  the  total  amount  of  money  raised, 
£81,683,179  has  been  raised  by  loans,  £61,854,547  by  preference 
shares,  and  the  remainder — ^viz.,  £181,837,781 — ^by  ordinary  share 
capital 

The  average  rate  of  dividend  on  the  whole  of  the  ordinary  share 
capital  in  railways  invested  was  3*06  last  year  against  3*60  in  1857, 
and  3*40  in  1856.  It  has  always  been  3  and  a  decimal  Jiince  1852;  in 
that  year  it  was  2*40;  in  1851,  2-44;  in  1850,  1*83;  and  in  1849, 


Digitized 


by  Google 


The  Railway  Interest  of  the  United  Kingdom.  693 

1*88.  The  average  interest  on  the  preference  capital  and  loan  was 
4-63  last  year ;  it  ranged  at  4  and  a  decimal  from  1851  to  1858 ;  in 
1850  it  was  5*00,  and  in  1849,  494.  The  percentage  of  the  gross 
receipts  (less  working  expenses)  to  the  total  amount  of  capital  and 
loan  has  ranged  from  2*83  to  4*06.  It  was  3*75  last  year.  ^'  It  may 
be  assumed,''  says  Captain  Galton,  ''  that  so  long  as  the  proportion  of 
the  net  receipts  to  the  capital  expended  increases  in  each  year  the 
property  is  in  a  sound  condition."  Last  year,  however,  the  net 
receipts  unfortunately  exhibited  a  decrease. 

The  proportion  of  passenger  traffic  to  the  whole  traffic  was  43  per 
cent,  in  England,  36  in  Scotland,  and  57  in  Ireland.  139,193,699 
persons  were  conveyed  by  railway  last  year,  against  139,008,888  in 
1857.  The  receipts  from  passengers  amount  to  £10,376,309,  against 
£10,592,798  in  1857.  The  receipts  from  goods,  cattle,  minerals,  parcels, 
&c,  in  1858,  amounted  to  £13,580,440,  against  £13,581,812  in  1857, 
which  represents  £1,458  per  mile  in  1858,  compared  widi  £1,524  per 
mile  in  1857.  The  total  receipts  from  goods,  cattle,  minerals,  parcels, 
&c.,  may  be  divided  as  follows,  viz. : — £7,711,350  was  for  the  con- 
veyance of  25,593,996  tons  of  merchandise,  £4,046,061  was  for  the 
conveyance  of  48,396,501  tons  of  minerals,  £501,398  for  the  con- 
veyance of  11,206,110  heads  of  live  stock,  and  £1,321,631  for  the 
conveyance  of  parcels,  &c.  Although  there  has  been  on  the  whole  an 
increase  in  the  receipts  for  goods,  minerals,  live  stock,  &c.,  in  1858 
over  1857,  the  stagnation  in  trade  caused  by  the  panic  had  perceptible 
effect  upon  the  receipts  of  the  year  ended  the  31st  of  December,  1858 ; 
in  this  year  there  was. a  diminution  of  £70,393  in  the  receipts  on 
account  of  general  merchandise  as  compared  with  the  receipts  of  the 
year  ended  the  31st  of  December,  1857;  this  occured  entirely  in 
England  and  Scotland.  The  traffic  in  live  stock  also  showed  a  decrease 
of  £22,350  in  England,  and  £1,097  in  Scotland,  which  was  reduced  in 
the  general  total  to  £15,960  by  an  increase  of  £7.487  in  Ireland.  The 
total  receipts  from  all  sources  of  traffic  have  amounted  in  England  and 
Wales  to  £20,244,095,  or  £2,939  per  mile  in  1858  against  £20,527,748, 
or  £3,105  per  mile  in  1857  ;  in  Scotland  to  £2,536,933,  or  £1,949  per 
mile  in  1858,  against  £2,501,478,  or  £2,040  per  mile  in  1857  ;  and  in 
Ireland  to  £1,175,721,  or  £1,041  per  mile  in  1858  against  £1,145,384 
or  £1,076  per  mile  in  1857.  The  aggregate  receipts  from  all  sources 
of  traffic  for  the  whole  kingdon  having  been  £23,956,749,  or  £2,572 
per  mile  in  1858,  against  £24,174,610,  or  £2,715  per  mile  in  1857. 
Of  the  140,000,000  passengers  (in  round  numbers]  conveyed  last 
year  18,302,384  were  first  dass,  41,693,289  second  dass,  79,145,464 
third  class  and  Parliamentary,  and  52,562  holders  of  annual  or  season 
tickets.  The  other  *Uive  stock"  mcluded  2,323,305  head  of  cattle, 
6,938,160  sheep,  and  2,048,619  pigs. 

The  general  results  of  the  traffic  in  1858  exhibited  by  these  figures 
are  undoubtedly  unsatisfactory,  inasmuch  as,  while  the  length  of  rail- 
way in  the  United  Kingdom  has  increased  by  above  400  miles,  the 
receipts  were  actually  less  in  1858  than  in  1857  by  £217,861,  and  (he 
worlang  expenses  averaged  49  per  cent,  of  the  receipts,  instead  of  47 
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per  cent,  as  was  the  case  in  1857.     On  some  of  tlie  principal  rulwaj 
companies,  however,  the  traffic  has  materially  improved. 

The  following  report  with  reference  to  accidents  on  railways  ought 
to  have  the  effect  of  calling  the  attention  of  shareholders  prominently 
to  this  subject,  as  in  some  instances  during  the  past  half-year  tic 
dividends  have  been  materially  curtailed  through  the  enormous  sums 
which  have  been  paid  for  compensation  to  parties  injured  by  collisions; 
and  irom  the  temper  of  the  Board  of  Trade,  there  cap  be  very  little 
doubt,  uuless  the  directors  of  the  vaiious  companies  take  some  derisire 
steps,  that  Government  will  take  the  matter  into  their  own  hands; 
and  if  they  do,  and  pass  an  enactment  holding  the  directors  responsible, 
either  for  the  deaths  or  injuries  sustained  by  their  passengers,  it  is 
probable  less  will  be  heard  of  these  unfortunate  occurrences.  Capt 
Gralton,  on  this  subject,  says  : — 

"  During  the  half-year  ended  June  30,  1859,  9  persons  were  killed 
and  1 1  injured  on  all  the  railroads  of  the  United  Kingdom  open  for 
traffic  by  accidents  the  causes  of  which  were  beyond  their  own  control, 
while  51  were  killed  and  22  injured  from  want  of  caution  or  mis- 
conduct.    There  were  killed  4  engine  drivers,  8  firemen^  10  guards, 
&C.,  7  porters,  no  policemen,  4  gate  and  signal  men,  2  switchers, 
7  platelayers,  and   7  labourers.     These  figures  refer  exclusively  td 
servants  of  companies  or  contractors,  the  grand  total  being  60  lulled 
and  33  injured.     The  total  number  of  collisions  and  other  accidents  to 
trains  in  England,  Wales,  Scotland,  and  Ireland  in  the  half-year  ended 
30th  of  June,  amounted  to  27  (25  to  pasdenger  and  2  to  goods  trains), 
and  by  these  accidents  9  persons  were  killed  and  lo9  injured.    No 
passengers  appear  to  have  been  killed,  but  149  were  injured.     Twelve 
of  the  accidents  were  due  to  collisions,  7  to  trains  getting  off  the 
rails,  4  to  fracture  of  axles,  wheels,  or  •machinery,  1  to  running  too  £ist 
into  a  station,  and  2  to  trains  catching  fire.     Against  this  last  most 
frightful  contingency  there  appears  to  be  but  little  security.    Together 
with  this  return  there  have  been  presented  to  the  Board  of  Trade 
reports  of  engineers  on  certain  accidents  which  occurred  in  the  monthfl 
of   February,   April,   and  May,   1859.     A  collision  on   the  Grest 
Northern  Railway  at  Sleaford,  on  the  13th  of  April,  waa  due  to  the 
improper  or  irregular  removal  of  some  waggons  by  a  man  not  in  the 
employ  of  the  company.     A  fireman  was  UUed  on  the  Brighton  and 
jSottth  Coast  line  on  the  1 1th  of  May  by  coming  into  contact  with  the 
post  of  a  gate  at  a  level  crossing  near  the  city  of  Chichester.    The 
posts  were  to  be  shifted  in  consequence.     An  accident  on  the  North 
Western  line,  on  the  26th  of  February,  when  the  engine  went  off  the 
rails  on  the  outside  of  an  S  curve  about  three-fourths  of  a  mile  radiv^ 
and  about  one-fourth  of  a  mile  beyond  the  foot  of  the  incline  about  a 
mile  from  Leamington,  was  due  to  deterioration  of  the  strength  of  the 
machinery. 

'^'This  lamentable  accident,'  says  Captain  Ross,  R.E.,  'afibnb 
another  instance  of  the  small  dependence  that  can  be  placed  on  the 
resistance  of  trenails  outside  a  curve  to  a  bursting  pressuitv  when  any 
casualty  interferes  with  the  regular  action  of  an  engine,  and  I  wesid 
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urge  that  no  time  should  be  lost  in  i*eincdying  this  defect  on  all  the 
cnrvea  of  the  line.  In  other  respects  the  line  seems  to  me  in  good 
order.' 

**  The  engine,  No.  8,  was  one  of  Sharp's  22-ton  engines.  It  was 
received  in  1847,  and  its  mileage  is  returned  ao  having  been  238,000 
miles  to  the  date  of  the  accident. 

'*Two  accidents  from  fire  also  occurred  on  the  same  (North  Western 
line)  on  the  11th  and  21st  of  April.  Both  were  doubtless  caused  by 
sparks  from  the  engine,  and  the  proper  precaution  is  to  abandon  the 
practice  of  carrying  luggage  on  the  roofs  of  carriages,  instead  of  in 
covered  vans.  The  burning  of  coal  in  engines,  moreover,  has  increased 
the  liability  of  the  luggage  to  be  ignited,  and  endangers  wooden  viaducts 
and  bridges  not  adequately  protected.  The  North  Western  Railway 
Company  have  had  too  much  ex[)erience  of  these  facts  already  to  need 
any  fresh  warning  from  the  Board  of  IVade,  a  large  number  of  accidents 
having  occurred  which  were  never  reported.  A  boy  was  killed  at  a 
level  crossing  of  the  Midland  (Nottingham  and  Mansfield)  Railway  on 
the  5th  of  May,  and  the  erection  of  a  bridge  has  been  recommended  by 
the  board.  The  Monkland  Railways  were  found  to  be  in  a  very  unfit 
condition  for  the  conveyance  of  passengers  over  the  Ballochney  inclines 
in  June  last.  The  traffic  on  these  lines  has  been  discontinued.  A 
collision  on  the  Waterford  and  Limerick  line,  near  Bansha,  on  the  6th 
of  April,  was  due  to  *  a  reckless  system  of  working.'  The  misconduct 
of  the  directors  is  thus  severely  stigmatised  by  the  Board  of  Trade : — 

^'  *  My  lords,'  writes  Captain  Galton,  '  direct  nie  to  state  that  it 
appears  firom  this  report  that  tlio  directors,  apparently  with  the  object 
of  effecting  the  petty  economy  of  not  having  a  separate  wire  and  proper 
instnunents,  servants,  and  regulations  for  the  telegraphic  train  service, 
have  adopted  a  mode  of  working  the  single  line  which  appears  to  place 
responsibility  upon  no  one,  and  to  be  so  fraught  with  danger  that  it  is 
providential  that  some  serious  accident  has  not  happened  long  ago  upon 
the  line.  My  lords  trust  that  the  warning  which  the  directors  have 
received  will  induce  them  to  alter  at  once  so  reckless  a  system  of  work- 
ing, for  should  any  other  accident  occur  under  it  the  responsibility  of 
having  occasioned  it  will  rest  upon  the  directors.'  " 

The  following  comparison  between  French  and  English  railway 
receipts  is  not  without  interest : — 

"  It  appears  that  th^  receipts  for  the  half-year  ending  the  Ist  instant, 
on  the  Paris,  Lyons,  and  Mediterranean  Railway,  amounted  to 
49,180,415  francs  (£1,967,216),  and,  for  the  corresponding  period  of 
1858,  to  36,788,608  francs,  showing  an  increase  of  12,391,807  francs 
(£495,672).  The  receipts » on  the  Paris  and  Orleans  amounted  to 
31,012,055  francs  (£1,240,482),  and,  for  the  corresponding  period  of 
1858,  to  26,835,154  francs,  showing  an  increase  of  4,176,901  francs 
(£167,076).  The  receipts  on  the  Eastern  of  France  Railway  amounted 
to  28>041,164  francs  (£1,121,646),  and  for  the  corresponding  period  of 
1858,  to  24,790,447  n-ancs,  showing  an  increase  of  3,250,717  francs 
(£130,028).  The  receipts  on  the  Northern  of  France  Railway  amounted 
to  £26;792,062  francs  (1,071,612),  and  for  the  corresponding  period  of 
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1858,  to  25,455,081  francs,  showing  an  increase  of  1,336,981  francs 
(£53,479).  The  receipts  on  the  Western  of  France  Railway  amounted 
to  22,646,901  francs  (£905,876),  and  for  the  corresponding  period  of 
1858,  to  19,113,673  francs,  showing  an  increase  of  3,533,228  francs 
(£141,329).  The  receipts  on  the  Southern  of  France  Railway  amounted 
to  10,756,589  francs,  and,  for  the  coiTesponding  period  of  1858,  to 
7,272,080  francs,  showing  an  increase  of  3,484,510  francs  (£139,380). 
The  total  receipts  on  those  six  companies'  lines  amonnted  to  168,429,186 
francs  (£6.737,167)  for  the  first  half  of  the  year  1859  on  4,867  miles 
of  railway,  and,  for  the  corresponding  half  of  1858,  to  140,255,043 
francs  (£5,610,202)  on  4,425  miles  of  railway,  showing  an  increase  of 
28,174,143  francs  (£1,126,965),  or  2009  per  cent  over  the  correspond- 
ing period  of  1858.  The  above  receipts  for  the  past  half-year  on  six 
lines  amount  to  rather  more  than  the  receipts  on  nine  English  railways 
— namely,  the  London  and  North  Western,  the  North  Eastern,  tbe 
Midland,  the  Great  Western  and  Shrewsbury  lines,  the  Lancashire  and 
Yorkshire,  the  Eastern  Counties,  the  London  and  South  Western,  the 
London,  Brighton,  and  South  Coast,  and  the  North  Staffordshire,  on  an 
aggregate  mileage  of  4,342  miles,  against  4,218  miles  at  the  correspoDd- 
ing  period  of  1858  ;  the  total  receipts  on  those  lines  being  £6,631,162 
for  tlie  past  half-year,  against  £6,277,057  at  the  corresponding  period 
of  last  year,  showing  an  increase  of  £354,105,  or  5*64  per  cent 

"  The  trafSc  receipts  on  the  London  and  North  Western  Railway  for 
the  past  half-year  amounted  to  £1,657,906,  against  £1,543,499,  shoir- 
ing  an  increase  of  £109,407.  The  receipts  on  the  North  Eastern  and 
Carlisle  Railways  amounted  to  £963,215,  and  for  the  corresponding 
period  to  £925,309,  showing  an  increase  of  £37,906.  The  receipts  on 
the  Midland  amounted  to  £896,502,  and  for  the  corresponding  penod  to 
£815,919,  showing  an  increase  of  £80,583.  The  receipts  on  the  Grptt 
Western  and  their  Shrewsbury  lines  amounted  to  £883,500  ;  and,  fbr 
the  corresponding  period  of  last  year,  to  £821,367,  showing  an  increase 
of  £62,133.  The  receipts  on  the  Lancashire  and  Yorkshire  amonnted 
to  £644,687,  and,  for  the  corresponding  period  of  last  year,  to  £580,844, 
showing  an  increase  of  £63,843.  The  receipts  on  the  Eastern  Coonties 
Railway  amounted  to  £629,350,  and  for  the  corresponding  period  to 
£617,563,  showing  an  increase  of  £11,787.  The  receipts  on  the 
London  and  South  Western  Railway  amounted  to  £407,254,  against 
£371,178  at  the  corresponding  period,  showing  an  increase  of  £36,076. 
The  receipts  on  the  Londbn,  Brighton,  and  South  Coast  amonnted  to 
£355,454,  against  £333,781  at  the  corresponding  period,  showing  an 
increase  of  £21,673.  The  receipts  on  the  North  Staffordshire  amooaled 
to  £193,294,  against  £162,597,  showing  an  increase  of  £30,697; 
making  the  total  receipts  on  these  lines,  as  above,  £6,631,162  oa  4,342 
miles,  against  £6,277,057  on  4,218  miles  at  the  corresponding  period 
of  last  year.  The  average  receipts  on  the  six  French  lines  amomted 
to  £1,384  per  mile,  and  on  the  nine  English  companies'  lines  to  £1)537 
per  mile  during  the  past  half-year." 
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ENOUSH  UNEa 

EiSTSxir  Coinm£8.— The  dividend  declared  by  this  company  was  1/.  U  Sd, 
for  the  balf-jcar,  being  at  the  rate  of  2l  2«.  6d.  per  annnm,  leaving  a  balance  of 
4,5921  towards  the  next  account.  The  directors  stated  in  their  report  that  the 
receipts  for  the  past  five  half-years  endine  June  amounted  to  651,402/.,  to  645,516/., 
to  654,675iL,  to  628,939/.,  and  to  596,608^  respectively ;  and  the  expenses  amonuted 
to  297,725/.,  295,639/.,  300,0981,  314,138/.,  and  283,445/.  respectively.  The  first 
item  relates  to  the  half-year  ending  the  30th  of  June,  1859,  and  the  last  to  the 
Iialf-year  ending  the  30th  of  June,  1855.  The  revenue  account  was  on  the  whole 
6atisfiu:tory ;  the  receipts  on  the  Eastern  Counties  and  other  lines  amounted  to 
613,365/.,  against  606,966/.  in  the  same  half  of  1858,  showing  an  increase  of  6,399/. 
The  expenditure  on  capital  account  amounted  to  31,000^  for  additional  plant  for  the 
Lougfacon  line,  and  4,511/.  for  new  works.  The  net  revenue  of  the  Eastern  Coun- 
ties &ie  proper  amounted  to  211,070/.,  from  which  was  deducted  140,015/.  for 
interest  on  gaarantees  and  loans,  leaving  71,055/.  To  this  was  added  3,519/.  from 
the  preceding  half-year,  making  74,574/.  Out  of  this  sum  is  deducted  8,000/. 
towards  the  liquidation  of  the  deferred  permanent  way  account,  leaving  66,5 74t 
afailable  for  dividend.  The  accident  which  occurred  at  the  close  of  last  year  during 
i  very  dense  fog  had  occasioned  a  large  expenditure  for  compensation  for  injuries 
to  passengers,  amounting  to  12,947/.  The  working  expenses  were  45/.  14s,  per 
cent.,  as  against  45/.  18s.  6^.  per  cent,  for  the  corresponding  period  of  1858.  The 
condition  of  the  permanent  way  was  very  satisfactory.  The  expenditure  had  been 
45,709/.  for  the  half-year.  Every  attention  had  been  paid  to  the  efficiency  of  the 
locomotive  department  by  the  superintendent.  The  expenditure  for  the  half-year 
had  been  101,319/.  The  repairs  had  been  very  heavy.  No  less  than  104  engines 
had  been  thoroughly  repaired,  of  which  eight  had  been  entirely  rebuilt.  719  car- 
riages and  1,605  goiods  waggons  had  also  been  thoroughly  repaired.  The  principle 
OQ  which  the  balance  at  the  debit  of  the  permanent  way  deferred  account  should  be 
extinguished  was  strictly  observed.  The  revenue  account  had  been  debited  8,000/. 
this  half-year,  reducing  the  balance  from  58,655/.  on  the  31st  of  December,  1858,  to 
50,655/.  on  the  30th  of  June,  1859.  The  sum  awarded  to  the  Eastern  Union  Com- 
pany of  15,540/.  was  almost  wholly  composed  of  items  which  do  not  affect  the 
ihareholdera  of  the  Eastern  Counties  Company,  the  principal  items  being  for  sums 
expended  for  new  works  on  the  Eastern  Union  line.  The  items  really  in  dispute 
amounted  to  less  than  2,000/.  The  directors  had  under  consideration  the 
terms  on  which  the  amalgamation  of  the  associated  companies  should  be  made. 
The  length  of  line  worked  by  the  company  on  the  30th  of  June  was  693|  miles. 
The  receipts  on  capital  account  amounted  to  11,261,509/.,  and  the  expenditure  to 
11,074,215/.,  leaving  a  balance  of  187,293/. 

Gbsat  Northebk. — The  dividends   of  this  company  were  at  the  rate  of 
3/.  7«.  6(£  per  cent,  per  annum  for  the  half-year  on  the  original  stock,  yielding  3  per 

E'  cent,  for  the  half-year  to  the  B,  and  7«.  6</.  per  cent,  to  the  A  shareholders, 
ving  a  balance  of  337/.  The  directors  state  in  their  report  that  the  expenditure 
on  capital  aceonnt  during  the  past  half-year  amounted  to  64,758/.,  making  the  total 
expenditure  to  the  30th  of  June  last  11,470,811/.  The  land  and  compensation 
aocoant  indndes  the  purchase  of  property  necessary  for  the  now  junction  with  the 
Korth  London  Bailway  at  King's-cross,  under  the  Act  obtained  in  the  present 
session ;  as  also  payments  on  account  of  some  older  contracts  outstanding.  On  the 
credit  side  of  the  capital  account  satisfactory  progress  has  been  made  in  the  issue 
of  the  new  4  per  cent,  irredeemable  debenture  stock,  nearly  400,000/.  having  been 
received  on  tnat  account  daring  the  past  half-year,  in  addition  to  271,907/1  pre- 
vionsly  issued.  The  call  on  the  5  per  cent,  preference  stock,  redeemable  at  5  per 
cent  premium,  appointed  to  be  paid  on  the  Uth  of  July,  has  been  properly  re- 
sponded to  by  the  proprietoi-s.  Tbe  asset  and  liability  statement  shows  that  the 
company  had,  on  the  30th  of  June,  available  powers  to  the  amount  of  31 1,000/.  Tbe 
total  receipts  on  revenue  account  for  the  half-year  ending  the  30th  of  June  last 
amounted  to  596,939/.  against  587,028/L  in  the  same  half  of  1858,  showing  an 
increase  of  9,9 11/.;  the  total  expenditure  amounted  to  330,243/.  against  327,194/., 
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showing  an  increase  of  3,0492.,  leaTing  the  net  rerenne  275»SS2/L,  againit  S72,802£* 
showing  an  increase  or2,4S0l  The  flxejl  charges  amounted  to  193,95(tf.  against 
191,48il.  shoifing  an  increase  of  9,4681.,  leaving  the  aTailable  balanos  for  dividand 
on  tlie  original  A  and  Q  stocks  at  81,282/.  Alwongh  the  dividend  would  be  the 
same  as  in  the  correspondifis  half-year  of  1858,  it  £onld  be  obserred  that  the  som 
available  for  division  in  185U  W48  exceptionally  increased  by  receipts  from  the 
Redpaih  estate  and  other  sources  to  the  extent  of  about  15,600/!.  The  increase  in 
the  tra6lc  receipts  of  the  past  half-year  was  21,313/.,  while  the  decrease  in  sundry 
receipts  was  15,6512.  The  coaching  traffic  receipts  exceeded  those  of  the  cones* 
ponding  half  of  1858  by  27,000/.,  and  the  merchandise  traffic  by  15,000/.;  bat  the 
ooal  traffic  yielded  less  by  21,0001.,  owing  to  increased  competition  by  other  com- 
panies. Since  January  last  84  miles,  principally  on  the  "up**  line,  have  been 
**  fished  "  at  the  cost  of  15,00p/.,  10,OOOiL  of  which  has  been  charged  to  reyenue,  and 
the  balance  (5,000iL)  would  be  charged  in  the  current  half-year. 

Gbvat  WiBSTBRK.— The  dividend  dccUred  for  the  half-year  was  at  the  rate  of 
2  per  cent,  per  annum,  Icuving  13,782/.  to  be  carried  to  the  next  account.  The 
directors  in  their  report  state  that  the  capital  account  showed  that  13,049.7201  had 
been  received  on  shares,  including  4,811,359/.  of  4,  4|,  and  5  per  cent,  preference 
shares  and  stocks ;  and  10,6l5,326t  received  on  debentures  and  loan^  Uttking  a 
total  of  23,665,246/.  The  total  expenditure  to  the  30th  of  June  amounted  to 
23,257,191/,  leaving  a  balance  of  408,055/.  The  expenditure  on  the  company's 
lines  to  the  3l8t  December,  1849,  inclmling  1,016,591/.  for  locomotive  engines, 
carriages,  and  waggons,  amounted  to  10,904,436/.  The  expenditure  on  capiul 
account  »ince  the  Ut  of  January,  1850.  consisted  of  an  outlay  of  79,026/.  on  the 
Uxbridge  line,  79,743/.  on  the  Henley  line;  6,713,709/.  on  the  Oxford,  Wolver- 
hampton, and  Dudley  lines;  1,676,058/.  on  the  Wik^,  Somerset,  and  Weymouth 
Bailway ;  45,598/.  on  the  Didcot  station  including  new  engine-house  and  sidings; 
136,709/.  on  the  Oxford  and  Basingstoke  narrow  gauge  lines ;  33,788/.  on  tbe 
Western  Fork  at  Reading;  13|174/.  on  the  narrow  gauge  junction  at  Reading; 
15,768/,  on  bridges  in  lien  of  level  crossings;  3,108/.  on  the  Acton  junction; 
2,8^6/  on  the  West  London  junction  and  deviation  ;  647,760/.  on  the  new  sutioo 
at  Paddington  ;  90,646/.  on  Bull's-bridge  and  other  new  sution  accommodatioD ; 
and  871,242/.  on  locomotive  and  carriage  stock,  making  together  10,409,218/L,  and 
a  total  expenditure  of  21,313,654/.  The  subscriptions  to  and  disburaements  for  the 
South  Wales,  South  Devon,  Gloucester  and  Dean  Forest,  Wilta^  Somerset,  and 
Weymouth,  Oxford,  Worcester,  and  Wolverhamption,  Cornwall,  Shrewsborr, 
Wycombe,  and  Metropolitan  Railways,  and  the  Plymouth  Great  West«m  Dock, 
amounted  to  1,943,537/.,  making,  with  the  preceding  antonnt,  an  ezpenditare  cf 
23,257,19121  as  above.  Tbe  receipts  on  the  Great  Western  lines  for  the  half-year 
ending  the  30th  of  June  hist  on  revenue  account,  including  11,857/.  for  the  ose  of 
plant,  2,9322.  interest  on  cash  balances,  263/.  registration  fees,  and  11,7231.  for 
rents,  amounted  to  795,4462. ;  and  the  expenditure,  including  l,000l.  reserved  to 
fire  inimrance  premiums,  1,500/.  for  doubtful  debts,  2,500/.  for  ParliAmeotasy  and 
legal  expenses,  14,5562L  for  rates  and  taxes,  and  16,954/.  for  Government  da^  ca 
passengers,  amounted  to  333,650/.,  leaving  a  balance  of  461,7951.  To  thM  ana  is 
added  43,465/.  brought  from  the  former  account,  8,210/.  balance  of  Kennet  and 
Avon  (/anal  revenue,  and  10,70321  dividends  on  shares  in  other  companies.  TonJ, 
619,174/.  From*  this  is  deducted  20,188/.  guaranteed  annuitiea  of  the  Wilis, 
Somerset,  and  Weymouth  Railway,  and  Kennet  and  Avon  Canal;  IMM/.  rsol- 
chart<es  uf  Gloncester  and  Dean  Forest,  Hertford  and  Qloncester,  Wycombs 
Railwi^,  and  Paddington  estate  ;  12,96U  loss  on  lease  of  Sonth  Wales  Baa«rty, 
indudrag  9,406/1  for  half-year  ending  the  31st  of  December,  1658 ;  S59,34iJL 
interest  on  loans  and  preference  shares  and  stock,  and  14,1611.  defieiencT  on  atfom 
u-  u  ^^^""^  ^^°<»  *»'  t^«  half-year,  leaving  a  dispoaahie  baUnoe  of  9€^7L, 
which  will  admit  of  a  dividend  at  tbe  rate  of  2  per  cent,  per  annum  on  8»937,276ll, 
being  for  the  half-year  82,373/..  leaving  a  balance  of  13,884/.  for  the  next  acnont. 
The  traffic  receipts  on  the  Shrewsbury  lines  for  the  half-year  ending  the  30th  of 
June  hist  amounted  to  131,508/.,  from  which  is  deducted  5,872/.,  a  peitioB  of 
^Sl^J^  Birkenhead  traffic,  leaving  125,635t,  from  which  la  d«io^  the 
working  espmeo,  72,562/.,  leayisg  53,073/.  to  noel  tho  gnmnleca  imam  nd 
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diTidendfl  on  the  stock  and  shares  of  the  Shrewsbury  lines,  amonnting  in  the 
whole  to  67,235il,  and,  of  course,  showing  a  deficiency  of  14,162/.,  which  has  been 
proTided  for  as  usual  out  of  the  net  revenue  of  the  Great  Western  Ck>mpanj. 
The  traffic  receipts  for  the  half-year  ending  the  30th  of  June  on  the  Great 
Western  lines  amounted  as  above  to  795.446/.,  and  for  the  corresponding  period 
of  1858  to  744,4471,  showing  an  increase  of  50,999/ ,  which,  added  to  20,082/.,  the 
increase  in  the  receipts  of  the  Shrewsbury  lines  (being  125,636/.  against  105,554/.}, 
suke  a  total  increase  in  the  receipts  of  71,081/.,  while  the  increase  in  the  expenses 
of  the  Great  Western  and  Shrewsbuiy  lines  amounted  only  to  12,828/.,  leaving  an 
increase  in  the  net  traffic  of  58,253/.  as  compared  with  the  corresponding  peri(^  of 
1858  upon  the  same  mileage.  The  disposable  balance  for  the  half-year  ending 
30th  of  June  last  amounted  to  96,257/..  including  43,466^  brought  from  the  pre- 
ceding account,  which,  being  deducted,  shows  that  52,791/.  had  been  earned  for 
the  ordinary  stock,  while  in  the  corresponding  half  of  1858  the  disposable  balance 
was  37,174/.,  including  20,2532.  brought  into  the  account,  showing  that  onlj 
16,921/.  had  been  earned  for  the  ordinary  shareholders:  but  as  the  latter  sum 
practically  included  the  9,250Z.  received  on  account  of  the  Wolverhampton  high 
level  station  expenses,  the  actual  sum  earned  for  the  old  stock  during  that  period 
of  oommereial  depression  would  appear  to  be  only  7,671/.,  although  the  disposable 
balance  was  37,1 74i,  and,  conse(|uentl^,  no  dividend  was  declared,  while,  for  the 
past  half-jear,  the  company  were  in  position  to  declare  a  dividend  of  2  per  cent,  per 
annum  on  the  old  stock  and  carry  over  13,782/.,  which,  under  all  the  circnm* 
itaficefly  was  a  considerable  advance,  and  a  promising  result. 


LoaiM)!!,  BsiOBTOH,  AHD  SooTH  CoA8T.~The  amount  of  dividend  declared 
by  this  company  was  i\  per  cent,  for  the  half-year,  leaving  a  balance  of  491/.  to  be 
eanied  forward.  The  report  of  the  directors  stated  that  the  amount  of  capital 
raised  to  the  30th  of  June  hist  was  8,397,879/.,  of  which  1,720,985/.  consisted  of 
mortgage  debt,  397,100/.  debenture  stock,  1,661,240/.  preference  capital,  and 
4,61^^54/.  consolidated  stock.  The  amoimt  of  capital  outlaj  during  the  half-year 
was  a4M88/.,  of  which  180,000/.  had  been  in  respect  of  this  company's  contribution 
to  the  Victoria  station  and  Pimlico  railway,  making  337,500/.  now  diarged  on 
tfaaft  neeount}  24,984/.  for  the  new  £tenfield  linei  which  was  being  rapidly  pr^eeded 
with;  15,419/.  towards  the  oompletion  of  the  Norwood  Junction  station,  and  the 
remainder  for  the  stations  on  the  Uckfield  and  Mid- Sussex  lines,  and  for  sundry 
worka-  The  issue  of  that  4  per  cent,  debenture  stock  proceeded  satisfactorily. 
Tha  grcMB  revenue  for  the  half-year  had  been  365,686iL,  bein^  an  increase  of  21,116/. 
as  oompared  with  the  corresponding  period  of  1 858.  Of  this  increase  10,796/.  arose 
hi  the  ooachiBg  traffic,  5,340/L  in  the  goods  traffic,  and  the  remainder  from  the  42^ 
per  eeaL  on  the  receipts  of  the  West-end  and  Crystal  Palace  line,  retamed  by  this 
compaaj  as  the  allowance  for  working  the  local  traffic  on  that  branch.  The  total 
traffic  reeeipta,  exdasiTe  of  cartage,  amounted  for  the  half-year  to  348,734/.  against 
33a,S3€/.  in  the  corresponding  half  of  1858,  showing  an  increase  of  15,408/.  The 
total  expenditure,  including  cartage,  amounted  to  170,365/L  against  152,847/.,  show- 
ing an  increase  of  17,518/.;  the  mileage  run  b^  the  trains  being  1,192,758,  against 
981, 66S,  showing  an  increase  of  911,106  miles  in  the  aggregate  distance  run  bv  the 
trainsL  The  total  expenses,  exclusive  of  cartage,  amounted  to  162,405/.,  or  46^  per 
east.,  against  145,856/.,  or  43}  per  cent,  showmg  an  increase  of  16,549/.  The  cost 
per  trmn  mile  was  2s.  8}d!i  agamst  2s.  l\\d.  The  working  expenses  had  to  a  small 
extenl  been  increased  by  the  competition  which  had  been  forced  upon  the  companvi 
boi,  looking  to  the  general  result,  especially  to  the  new  traffic  thus  attracted  to  the 
line,  and  to  the  publicity  given  to  the  Brighton  route  to  Portsmouth  and  the  Isle  of 
Wighl,  it  could  not  be  said  to  have  operated  prejudicially  against  the  company. 
The  Bill  containmgpermissive  powers  for  the  lease  to  the  Souui-Westem Company 
of  the  Portsmooth  Kiailway,  or  for  the  amalgamation  of  those  two  companies,  had 
received  the  sanction  of  the  LegisUture.  The  durectois  regret  that  the  differences 
which  had  unfortunately  arisen  with  the  South-Westem  Company  were  still  unad- 
jasicd.  The  net  amount  at  the  credit  of  the  revenue  aceoant  was  115,955/.,  out  of 
which  the  dixecton  reoomaended  the  payment  of  a  dividend  of  2|  per  cent,  for  the 
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half-jear,  amoonting  to  115,464/.,  leftring  a-hdance  to  the  credit  of  the  canait 
half-year  of  4912. 


IiONDOH  AKD  BLjkCKWALL.»Tbe  directors  of  tbia  companT  declared  a  diTidend 
at  the  rate  of  S/.  15«.  per  cent,  per  annam  for  the  half-jear.  The  report 
stated  that  the  gross  receipts  for  the  half-year  ending  the  30th  of  Jane, 
with  the  balance  of  90/.  bronght  forward,  amounted  to  43,838iL,  and  the  expen- 
ditore  to  18,081/.,  leaving  a  net  rcvenne  of  25,757/L  Dedacting  from  this  sum 
6,647L  for  interest,  there  wonld  remain  a  bahmce  of  19,110/.,  whidi  would  enable 
the  dbnectors  to  declare  a  dividend  at  the  rate  of  S/.  15#.  per  cent,  per  annum  upon 
1,382,210/.  consolidated  stock,  which  was  eqnal  to  the  dividend  of  2t.  9dL  per  fhaie 
paid  at  this  time  last  year,  but  was  npon  an  increased  capital  represented  by  the 
new  shares.  The  revenue  account,  as  compared  with  the  corresponding  period, 
showed  an  increase  of  3,932/.  in  the  amount  available  for  dividend.  The  coital 
account  showed  that  1,742,429/.  had  been  received  and  1,859,446/L  expended, 
leavmg  a  balance  of  117,071/.  against  the  company. 


LovDOK  JLKD  Obssvwich.— At  the  half-yearly  meeting  of  this  company,  a 
dividend  at  the  rate  of  1^  7«.  6</.  per  cent,  was  dedared.  Ae  financial  statement 
showed  that  22,500/.  was  received  for  the  half-year's  rental  of  the  railway  due  on 
the  30th  June  last,  7/.  10«.  for  transfer  fees,  149iL  for  interest,  and  1791.  halanee 
from  the  last  account,  making  together  22,835/L  From  this  was  deducted  4,638iL 
interest  on  bonds,  5,568/.  interest  on  preference  shares,  256/.  income  tax,  and  46U 
for  expenses  and  law  charges,  leaving  a  balance  of  11,912/.  for  dividend  oo  the 
ordinary  shares,  which  at  the  rate  of  XL  7«.  6dL  per  cent.,  or  5«.  6^  per  riiare,  woold 
absorb  11,846/.,  and  leave  66/L  to  be  carried  to  tne  next  account. 


London  jlmd  North  Wsstbrh.— This  company  dedared  a  dividend  forths 
half-year  at  the  rate  of  2/.  2s.  6df.  per  cent,  on  the  consolidated  stock,  and  cuned 
forward  a  balance  of  9,236/.  The  financial  statement  showed  that  35,492,004/.  had 
been  received  on  capital  account,  including  23,359,870/.  received  on  stock  and 
shares,  39,952/.  received  on  account  of  calls  on  the  12l  10«.  shares,  314,541/1  m 
advance  of  calls,  10,689,713/.  on  loans  and  debentures,  312,830/.  on  3(  per  cent. 
debenture  stock,  and  775,0982.  on  4  per  cent,  debenture  stock.  The  expeaditarees 
capital  account  amounted  to  34,813,053/.,  including  5,665,578/.  invested  fat  twelve 
lines  in  which  the  company  have  an  interest,  3,089,394/.  expended  on  roOiag  stod:, 
421,907/.  in  lands  and  buildings  yidding  rent,  and  269,892/.  in  imptuf cment  of 
road,  leaving  a  balance  of  678,951/.  Of  the  loans  on  debenture  the  sam  of 
361,800/.  was  borrowed  at  5  per  cent.,  1,439,5081  at  4}  per  cent,  5,514,672/.  at  ^ 
per  cent.,  65,400/.  at  4^  per  cent,  2,627,205/.  at  4  per  cent^  377,5281.  at  ^  per 
cent,  261,000/1  at  3l  per  cent.,  41,700/.  at  ^  per  cent.,  and  700/.  at  3  per  eeat; 
total,  10,689,713/.  The  return  of  working  stock  to  the  30th  of  June  showed  that 
there  were  779  locomotive  engines,  772  tenders,  1  state  carriage,  710  first  ds0 
mails  and  composite  carriages,  566  second  class,  425  third  dass,  31  travelling  post 
offices  and  post  office  tenders,  313  horse-boxes,  259  carrisge  trudcs,  S73  giura, 
break,  and  pared  vans,  31  parcel  carts  and  trucks,  11,058  waggmis,  1,238  cattls 


half-year.  The  amount  expended  out  of  revenue  for  the  half-year  ending  30A 
June  on  repairs  and  renewals  of  the  above  stock  amounted  to  181,027/1,  and  ftr  tke 
preceding  half-year  to  182,750/.,  making  for  the  year  363,777/.,  or  11.77  per  cent 
on  the  cost  of  the  stock.  Of  the  363,7771  expended  out  of  revenue  for  the  yesr 
ended  the  30th  of  June,  198,182/.  was  for  the  repauv  and  renewal  of  enginetasd 
tenders,  61,966/.  for  ditto  of  carriages,  80,477/.  for  ditto  of  waggons,  14,903/.  te 
ditto  of  machineiy  and  coke  waggons,  and  13,248/.  for  misoellaneoos  stock.  Tte 
revenue  account  for  the  half-year  showed  that  1,736,599/.  had  been  reesM, 
including  8,986A  for  cash  bahinces  and  calls  in  arrear,  21,294/.  for  rents  of  land  sa4 
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Imildlngii)  419/.  transfer  fees,  S,096A  for  Haddertfield  Canal  traffic,  and  69,748/. 
estimated  dividends  on  investments  in  other  railways.  The  expenditure  for  work- 
mg  the  traffic  amoanted  to  787,875/.,  including  24,905/.  for  passenger  dutj,  and 
31,162/.  for  rates  and  taxes,  leaving  a  balance  of  948,724iL  From  this  is  deducted 
243,026/.  for  interest  on  loans  and  debenture  stock,  5,377/.  chief  rents  and  interest 
cm  land  purchases;  2,500/.  expenses  of  Peterborough  joint  station;  10,000/.  for 
Parliamentary  and  legal  proceedings;  5,276/.  Preston  and  Wjre  deficiency; 
24,900^  Buckinghamshire  rent;  25,734/.  North  Union  rent;  56,431/.  Chester  and 
Holyhead  guaranteed  dividend  on  preference  shares  and  interest  on  loans;  16,286/. 
Sbropshize  Union  estimated  deficiency;  2,567/.  Manchester,  Buxton,  and  Matlock 
df^efency;  900/.  West  London  rent;  l,035iL  Leeds  and  Rochdale  canals  deficiency; 
10.665/.  Stour  Valley  estimated  dividend;  2,582iL  for  Stockport,  Disley,  and 
Whaley-bridge  moietr  of  traffic;  6,530/.  depreciation  and  insurance  of  Holyhead 
ttearaboats;  2,395/.  interest,  &c,  in  respect  of  Haydon-square  depot,  6,958/. 
leplaeement  of  Trent  VaUey  and  Nuneaton  viaducts,  and  28,333/.  for  renewal  of 
load,  leaving  497,226/.  To  this  sum  is  added  23,196/.,  the  balance  from  the  last 
account,  making  a  disposable  sum  of  520,422/.  Out  of  this  is  deducted  447,274/. 
for  dividend  on  the  consolidated  stock  at  the  rate  of  2/.  2«.  6J.  per  cent  for  the 
half-year,  32,744/.  at  the  rate  of  4  per  cent,  p^  annum  on  the  12/.  10«.  shares 
(7/.  10s.  called  up),  24,418/.  on  the  Huddersfield  and  Leeds  and  Dewsbuiy  stock, 
and  6,750/.  at  the  rate  of  5  per  cent,  per  annum  on  the  Coventry  and  Nuneaton 
stock,  making  together  511,186/.,  and  leaving  9,236/.  for  the  next  account. 

Lo«iM»r,  TiLBURT,  AND  SoTTTHBND. — The  usual  guaranteed  dividend  of  6  per 
cent,  was  declared.  The  report  of  the  directors  stated  that  the  revenue  account  as 
rendered  I7  Uie  lessees  shows  that  the  reedpts  amount  to  21,576iL,  and  the 
ezpenditore  to  14,630/,,  leaving  a  bahince  of  6,946£,  being  656/.  more  than  at  the 
cenespcmding  period  of  last  year.  The  present  account  includes  the  boat  and 
ftny  charges  and  the  pier  and  ferry  dues  for  three  months  only,  ending  31st  of 
Mareh  last.  Since  that  time  a  specific  charge  (but  incorporated  with  the  railway 
ftn)  has  been  made  for  the  service  of  the  ferry  between  Tilbury  and  Gravesend, 
sod  the  receipts  and  expenses  of  the  ferry  have  been  kept  distinct  from  the  railway 
aeeonnts.  The  capital  account  showed  that  592,816/.  had  been  expended  on  the 
TUbmj  and  Southend  line,  and  196,207/.  on  the  Barkmg  branch ;  total,  789,023/. 


LoxDOH  Ano  South- WxsTBBN.— The  directors  of  ibis  company  declared  a 
dividend  for  the  half-year  at  the  rate  of  4^  per  cenL  per  annum.  The  report 
stated  that  the  net  revenue  for  the  six  months  ending  June  30,  after  deducting 
interest  on  loans  and  all  other  preferential  charges,  amounted  to  143,677/.  To  this 
is  added  10,396/.  from  the  December  account,  making  the  balance  available  for 
dividend,  154,073/.  A  dividend  aft  the  rate  of  4^  per  cent,  per  annum  on 
7,197,855/.  of  paid-up  capital  would  absorb  152,954/.,  and  leave  1,119/.  The 
inereaae  in  the  gross  revenue  for  the  half-year  was  43,342/.,  as  compared  with  the 
eorrespondinff  period  in  1858;  and  in  the  working  expenses  33,216/.,  leaving  the 
Increase  in  Sie  net  revenue  10,126/.  The  total  receipts  for  the  past  half-year 
amounted  on  339  miles  of  railway,  to  437,196/.  against  393,854/.  on  287)  miles  for 
the  eorrespondiug  half  of  1858.  The  increase  in  the  receipts  for  passengers 
amounted  to  26,824/.,  and  for  goods  to  19,977/.  The  increase  m  the  mileage  was 
51|  miles,  and  the  proportion  borne  by  working  expenses  to  the  gross  receipts  has 
been  inerensed  by  this  cause,  and  by  the  low  fares  which  the  company  has  been 
constrained  to  take  in  the  Portsmouth  district.  The  train  mileage  had  been 
1,768»095  miles  against  1,486,008  miles,  giving  an  increase  of  282,087  miles.  The 
cost  of  maintaining  and  working  the  locomotive  stock  was  at  the  rate  of  7'98d.  per 
train  mile.  The  capital  account  showed  that  10,378,979/.  had  been  received,  and 
10,378,1 10/i  expended,  leaving  a  balance  of  869/. 


KoBTH  LoxDON.— The  dividend  here  declared  was  at  the  rate  of  5  per  cent, 
per  annum  for  the  half-year.  The  report  of  the  directors  stated  that  there  has  been 
an  increase  in  traffic  receipts  during  the  past  half-year  as  oompared  with  the 
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corresponding;  period  of  1858  of  4,965L  With  the  exception  of  three  innortnt 
heads  of  expenciture — m.»  locomotive  char^ges,  compensraons,  ftnd  rates  aiia  taxei^ 
the  working  expenses  of  the  railway  have  heen  maintained  at  nearly  ^  same 
amount  as  last  j^ear.  With  regard  to  compensations,  a  serions  accident  occnrred  on 
the  railway  daring  a  dense  fog  in  December  last,  and  the  claims  arising  from  this 
disaster,  owing  to  the  very  disadvantageons  position  in  which  railway  oompsnicf 
stand  in  sach  cases,  hare  fes  exceeded  the  estimate  which  had  been  formed.  The 
directors  hare  been  enabled  to  compile  an  arrangement  with  the  Northnmheriaad 
and  Durham  Coal  Company,  whereby  Uiat  company  has  sarrendered  the  agree- 
ment nnder  which  they  have  heretofore  worked  the  coal  traffic  on  the  North  LoadoD 
Line.  Under  the  arrangement  entered  into  the  company  hare  purchased  sll  the 
locomotives,  wagons,  and  plant  nsed  by  Uie  coal  company  in  canrixu;  on  their 
traffic,  the  value  of  which  has  been  settled  at  43,000^  The  result  of  the  Inlf-jeai^s 
proceedings  is  that  the  net  balance  of  25,5492.  remains  available  for  distribution; 
and  this  sum  is  sufficient  to  pav  a  dividend  at  the  rate  of  5  per  cent,  per  aonom, 
leaving  1,174/.  to  bo  carried  forward  to  the  current  half-yearns  aoooant  The 
capitaT  account  shows  that  1,352,166/.  had  been  received,  and  1,358,820£.  expended, 
leaving  a  balance  of  6,654/.  due  to  revenue.  The  revenue  account  showed  that 
73,7287.  had  been  received,  and  41,630/.  expended,  inchiding  5,582/.  toll  to  Black- 
wall,  3,602/.  taxation,  and  1,605^  dock  and  wharf  dues,  leaving  a  hatenee  ol 
32,954/.  against  31,300/.  at  the  corresponding  period  of  1858. 

South  Eastbkn. — ^The  dividend  declared  by  this  company  was  ISs^per  shire, 
or  at  the  rate  of  4  percent,  per  annum,  leaving  a  balance  of  1,1141.  TIm  repDft 
stated  that  the  gross  income  for  the  half-year  amounted  to  534,9191.  (hiciadiBg 
22,932/.  receipts  from  steam-boat  traffic),  being  on  increase  of  89,817/L,  as  compsrad 
with  the  corresponding  period  of  1858.  After  paying  and  providing  ftir  all  woning 
expenses,  rents,  interest  on  loans,  annuities,  and  dividends  on  pirefcreaca  stocky 
there  remained  a  balance  available  for  dividend  on  the  ordinaiy  stock  of  149,769/. 
The  analysis  of  the  receipts  and  expenditure  shows  an  increase  in  tiie  gnas  reoeiptt 
of  29,817/.,  and  a  decrease  of  6,396/.  in  the  expenditare,  making  tke  incresn 
36,213/.  in  the  net  receipts  as  compared  with  the  corresponding  half-year  of  1858. 
The  working  expenses,  not  Including  rates  and  taxes,  aBoooted  to  19M84t 
against  190,620/.,  showing  an  increase  of  2,864/.  The  ezpeBditors  amosrssed 
to  250,800/.  against  257,191/.  in  the  corresponding  period  of  1958,  showing 
a  decrease  of  6,396/.  A  table  of  the  gross  receipts  for  ten  years  past  shows 
ft  gradual  and  considerable  increase  in  all  the  items  of  traffic.  In  the  year 
ending  July,  1850,  the  total  receipts,  235}  miles,  amounted  to  57S,066/.;  ia 
July,  1851,  on  249  miles,  to  680,235/.;  and  July,  1852,  on  S83f  miiei^  l» 
737,350/.;  endhig  July,  1853,  on  290|  miles,  to  789,315/1;  ending  July,  1854,  en 
290^  miles,  to  869,797/.;  ending  July,  1855,  on  290}  miles,  to  889,S74t;  a^aag 
July,  1856,  on  292  miles,  to  1,006,583/.;  ending  July,  1857,  on  301}  m9es,  is 
1,010,886/.;  ending  July,  1858,  on  301|  miles,  to  985,7831.;  and  ending  July. 
1859,  on  301}  miles,  to  1,025,617/.  The  total  receipts  from  passengers  incfeved 
from  449,731/.  in  the  year  ending  July,  1850,  to  710,453/.  m  the  year  ending  Jalf, 
1859;  aud  the  goods  and  cattle  ftom  91,907/.  to  239,832/L,  the  parcels  from  IS^BSSt 
to  35,885/.,  the  Indian  mails  and  expresses  from  10,815/.  to  29,359lL,  and  tlM  lolsl 
fh)m  575,066/.  to  1,025,617/.  in  nine  years.  The  increase  under  the  head  of  pss- 
senger  traffic  for  the  past  half-year  is  10,911/.,  and  arises  almost  entirdy  from  dM 
steady  growth  ot  the  local  traffic  to  and  from  the  various  stations  cm  the  bbms 
North  Kent,  and  branch  lines.  The  increase  of  merdiandise  traffic  is  ?,966iL  Ths 
expenditare  in  working  and  maintaining  the  Kne  during  the  half-year  exhihils  as 
increase  of  2,863/.  The  company's  steam  packets  contimie  to  perfom  their  veyasci 
from  port  to  port  with  their  usual  regularity  and  despatch.  For  several  years  psrt 
the  steam-packet  revenue,  besides  bearing  the  cost  of  renewsils,  has  beett  charged 
with  the  sum  of  2,500iL  in  each  half-vear  for  the  purposes  of  a  reserre  and  lasaisace 
frind,  which  now  amounts  to  25,850/.  The  directors  do  not  consider  it  nectswiy 
to  add  further  to  that  fund.  The  capital  acconnt  shows  that  32,9421.  had  ktt 
expended  dnring  the  past  half-year,  making  the  total  expen£tore  to  the  and  of 
July  11,648,2147. 
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West  London. — At  the  half-yearly  meeting  of  tlifa  CompaTiy  the  follbt^mg 
teport  wta  adopted.  The  directors  proposed  that  so  soon  as  suflBcient  funds  were 
in  hand  for  the  purpose  they  should  pay  to  the  first-class  preference  sfaareholdi  rs 
the  dividend  of  5«.  in  arrear  for  the  half-year  ending  the  Slst  of  December,  1858, 
md  also  the  dividend  of  5s.  for  the  half-year  ending  the  30th  of  June  last.  The 
statement  of  receipts  and  disbursements  showed  that  313,512/.  had  been  received, 
and  312,940/,  expended,  including  1,770/.  for  the  extension  line,  leaving  a  balance 
of  607/.  The  revenue  account  froth  the  30th  of  June,  1849,  to  the  SOth  of  June, 
1839,  showed  that  22,238/.  had  been  received,  and  21,961/.  expended,  includins: 
11,000/.  paid  in  dividends  on  3,200  first  class  preference  shares,  and  3,876/.  legal 
expenses,  leaving  a  balance  of  277/1 


Ajiesxoatb,  NomvoHAif,  AiTDBoSTOir.— The  dividend  declared  by  this  Com- 
pany Was  in  accordance  with  the  report  of  the  directors,  which  stated  that  the  net 
earnings  of  the  canab  showed  an  increase  of  757/.  as  compared  with  the  first  half 
erf"  the  last  year.  The  general  result  of  the  past  half-year's  bnsinesf  enabled  the 
directors  to  propose  a  dividend  of  a«.  per  share.  The  capital  account  showed  that 
1,036,656/L  had  been  received,  and  1,027,723/.  expended,  leaving  a  balance  against 
the  company  of  l,067f. 

BntKSirHKAD. — The  dividend  of  this  company  was  at  the  rate  of  2}  per  cent,  per 
annam  for  the  half-year,  leaving  a  balance  of  5,587iL  The  report  of  the  directors 
stated  that  the  total  capital  stock  entitled  to  dividend  on  the  SOth  of  June  last, 
amoanted  to  1,941,505/.,  and  the  sum  raised  on  loans  to  499,242/.,  including  6,1 70/L 
of  4  per  cent,  debenture  stock.  The  expenditure  on  capital  account  during  the 
past  naif-year  amounted  to  5,503/.  The  revenue  account  for  the  half-year  ending 
the  30tfa  of  June  showed  an  increase  of  6,035/.  as  compared  with  the  corresponding 
half-year  of  1858.  The  working  expenses  were  decreased  by  the  sum  of  1,341/. 
The  balance  to  the  credit  of  revenue  was  40,706/.,  of  which  sum  10,850/.  was 
reqnired  for  interest,  leaving  29,856/.  as  applicable  to  dividend.  The  agreement 
between  the  Birkenhead  CJompany  and  the  London  and  North- Western  and  Great 
Western  Companies  provides  that  the  two  companies  (London  and  North- Western 
and  Great  Western)  as  from  the  1st  of  January.  I860,  are  to  assume  the  Birken- 
head debenture  stock,  mortgage  debt,  and  liabilities  on  capital  account  not  exceed- 
ing in  the  whole  512,000/.  The  two  coinpanies  are  to  pay  half-yearly,  as  from  the 
Ist  of  Januaryi  1860,  dividends  upon  the  Birkenhead  ordinary  capital  of  1,941,505/., 
after  the  rates  following,  yiz.. — For  the  year  1860  and  1861,  2^  per  cent,  per 
annam ;  for  the  years  1862,  1863,  1864,  and  1865,  3^  per  cent,  per  annum, 
and  for  the  year  1866  and  thereafter  4  per  cent,  per  annum.  If  during  the  year 
1860  the  earnings  of  the  Birkenhead  railways,  after  deduction  of  the  interest  on  the 
debt,  and  an  estunated  per  centage  for  working  expenses,  shall  exceed  the  rate  of 
2|  per  cent,  per  annum,  then  the  next  higher  rate  of  3}  per  cent,  per  annum  shall 
commence,  and  be  paid  in  respect  of  the  year  1861. 


Blackbubn. — ^The  directors  state  in  theSr  report  that  material  progress  has  been 
made  daring  the  past  half-year  in  winding  up  the  affairs  of  the  company.  Sums 
amoanting  to  8,000/.  have  been  paid  in  respect  of  various  lands  conveyed.  The 
estimated  deficiency  still  remaininff  of  between  7,000/.  and  8,000t  will  be  a  charge 
on  future  dividends.  The  purchasing  companies  have  paid  the  first  year's 
dividend,  at  1  per  cent.,  on  the  ordinary  share  capital  and  on  the  newly  created 
capital  sttrck,  granted  for  the  arrears  of  intere^t  on  the  preference  shares;  and  the 
first  half-year's  dividend  at  1^  per  cent,  on  the  same  share  capital  and  stock,  for 
the  half-year  ending  the  80ch  of  June  last,  will  be  payable  daring  the  ensuing 


Bltth  and  Ttnb.— The  dividends  declared  by  this  company  w«re  in  acoordanoe 
with  the  Erectors*  report,  which  stated  that  the  gross  revenue  for  the  half-year 
amoanted  to  40,616/.  out  of  which  were  deducted  workmg  and  otbes  ezpenset, 
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leaiing  a  baUuiee  of  12,4712.,  out  of  which  the  directora  proposed  to  pay  a  dindoad 
at  the  rate  of  10  per  cenL  per  annum  on  the  original  preference  shares,  9  per  cent, 
per  annam  upon  the  ordinary  and  extension  shares,  and  5  per  cenL  par  anavin 
upon  the  A  and  B  preference  shares,  leaWag  a  balance  of  1,257/.  to  be  carried  (o 
the  reserre  fnnd.  A  call  of  3/.  a  share  npon  the  extension  shares,  when  paid, 
would  make  these  shares  folly  paid  up.  This  additional  capital  wonld  be  applied 
to  the  construction  of  the  Tjrnemontn  branch,  and  although  it  might  proTe  nopro- 
fitable,  yet,  under  the  circumstances,  the  directors  felt  themselves  Mund  to  mske  it. 

Bbadford,  Wakefisld,  AiTD  Lbbd0. — The  dividend  declared  was  at  the  rate 
of  4)  per  cent,  per  annum,  leaving  a  balance  of  1,515/.  The  directors  state  in  thctr 
report  that  the  total  expenditure  on  capital  account  amount  to  842,659/.  The 
whole  capital,  for  the  first  time,  becomes  entitled  to  a  dividend.  The  net  reveane 
of  the  company  for  the  half-year  was  5,985/.,  which,  after  providing  for  the  six 
months'  interest  upon  debenture  debt,  1,420/.,  and  interest  upon  defernd  land  pay- 
ments, would  admit  of  a  dividend  at  the  rate  of  4  j  per  cent,  per  annum.  The 
dividend  was  a  slight  increase  npon  the  rate  of  the  corresponding  half  of  last  year. 
The  revenue  account  for  the  half-year  ending  SOth  of  June,  &owed  that  7,6961. 
had  been  received,  and  1,761/.  expended,  leaving  a  balance  of  5,935/. 


Bristol  axd  Exbtbb. — ^The  dividend  declared  by  this  company  was  at  the  rste 
of  5^  per  cent,  per  annum,  carrying  forward  a  balance  of  9,443/L  to  the  nczC 
account.  The  report  of  the  directors  stated  that  of  the  total  receipts  on  capttsl 
account  35,777/.  remains  unexpended.  The  average  rate  of  interest  on  Uie  d^wo- 
ture  debt  is  4.80  per  cent.,  while  the  average  rate  on  the  total  prefinnential  charge  oa 
the  undertaking  has  been  further  reduced  to  4.15  percent.  The  sum  of  90,559/. 
has  been  expended  on  capital  account  during  the  last  half-year,  of  which  the  prin- 
cipal items  are— purchase  of  land,  8,046/1;  carriage  stock,  4,268/.;  and  electrie 
telegraph,  3,938/.  The  gross  revenue  derived  from  all  sources  from  the  Ist  of 
January  to  the  30th  of  June  last  was  165,794/L,  and  the  working  expenses,  79,806/^ 
leaving  a  balance  of  85,988/.  The  increase,  as  compared  with  the  correspooding 
half  of  1858,  is,  in  revenue,  11,097/.;  in  working  expenses,  3,190/. ;  and  ia  the 
balance  7,907/.  The  working  expenses  are  equal  to  48.13  per  cent,  of  the  grosi 
rcvenne,  or  600/.  per  mile  on  133  miles  of  railway  worked,  and  show  a  decrease  of 
1*39  per  cent.,  and  of  12/^  17i.  8</.  per  mile  worked,  as  compared  with  the  oones- 
pondmg  half-year  of  1858.  The  balance  of  revenue  account,  including  16»113/.» 
brought  forward  from  the  previous  half-year  is  65,060/.  The  extension  of  cb« 
Somerset  Central  from  Glastonbury  to  Wells  was  opened  on  the  16th  of  March, 
since  which  time  it  has  been  worked  by  the  Bristol  and  Exeter  Company  at  a  not 
of  2,870/.  per  annum.  The  capital  account  showed  that  3,766,448/L  had  bees 
received,  and  3,730,671/.  expended,  including  450,966/.  invested  in  oUier  nulwsy 
companies'  undertakings,  leaving  a  balance  of  35,777/. 


CoBKWALL.— The  report  stated  that  the  line  had  been  opened  on  the  4th  of  Uay 
last.  The  capital  account  shovved  that  1.488,021/.  had  been  received,  sod 
1,474,251/,  expehded,  leaving  a  balance  of  13,770/.  The  revenue  account  showed 
that  8,205/.  had  been  received,  and  4,800/.  expended,  leaving  a  balance  of  3,405t 


Eabtebh  UinoN. — ^The  undermentioned  dividends  were  declared  by  this  com- 
pany in  accordance  with  the  recommendation  of  the  directors,  who  in  their  report 
stated  that  the  gross  traffic  receipts  for  the  last  half-year  show  some  improTSfflest 
as  compared  with  the  corresponding  half  of  1858,  but,  in  consequence  of  the  heavy 
amount  for  compensation  for  injuries  charged  by  the  Eastern  Counties  Ooapany, 
being  12,047/.,  the  sum  allotted  as  this  company's  proportion  is  leas  by  1,430<1  than 
the  amount  received  for  the  first  half  of  1858.  The  secretary  has,  as  heretofore, 
made  the  objection  required  by  the  agreement  under  which  the  lines  of  the  asa>- 
ciated  companies  are  worked.    The  admitted  proportion  of  the  joint  trsffic  for  the 
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Ust  half-jear  was  41,813/1,  according  to  the  Eastern  Coonties'  statement ;  but  the 
(iireciors  of  the  Eastern  Union  Company  state  that  it  will  ultimately  be  found  that 
sandry  receipts  roost  be  added,  amounting  to  632^,  and  interest  on  trafSc  receipts, 
included  in  former  accounts,  but  withheld  by  the  Eastern  Counties  Company,  and 
payable  under  award  made  by  Mr.  Fhipson  (say  1,1002.),  making  a  total  of  43,045/. 
The  fixed  charges  of  the  company  amount  to  d8,245i!.,  which,  deducted,  leaves  a 
balance  of  4,800/.,  and  enables  the  directors  to  recommend  that  the  following 
dividends  be  declared  upon  the  consolidated  stocks  of  the  company, — namely,  a 
dividend  at  the  annual  rate  of  liL  4«.  upon  ever^  lOOL  of  "  A  "  stock,  and  of  16s. 
upon  a  like  amount  of  **  B"  stock,  both  clear  of  income-tax.  The  capital  account 
shows  that  3,224,760/.  had  been  received  and  3,194,151/.  expended,  leaving  a 
balance  of  30,609/1 


East  AKOLiAy. — The  dividend  declared  was  as  recommended  by  the  directors 
in  the  report,  which  stated  that  the  present  bnlatice  against  capital  amounted  to 
3,236/.  The  tra£Sc  for  the  past  half-year,  ending  the  30di  of  June,  amounted  to 
24,459/.,  against  24,493/.  in  June,  1858.  27,131/.  in  June,  1857,  and  against 
25,050l.  for  the  half-year  ending  June,  1856.  After  paying  interest  on  the  A  and 
B  stock  in  full,  there  would  remain  sufficient  to  pay  a  dividend  on  the  C  stock  at 
the  rate  of  3/.  5«.  per  cent,  per  annum,  leaving  a  balance  of  16/.  for  the  next 
accoant  The  amount  charged  as  working  expenses  by  the  Eastern  Counties 
ComfMuoy,  which  in  the  preceding  half-year  was  at  the  rate  of  45/.  17«.  6d,  per 
cent.,  bad  now  been  raised  to  47/.  1S«.  per  cent.  The. chief  cause  of  the  increase 
was  the  addition  of  the  large  amount  charged  as  paid  **  for  compensation  for  injury 
to  passengers  and  costs  incident  thereto,  viz.,  12,946/."  The  capital  account  showed 
that  1,652,500/.  had  been  expended.  The  revenue  account  for  the  half-year  ending 
30th  Jane  last  showed  that  25,195/.  had  been  received,  and  11,654/.,  or  47/.  13s. 
per  cent.,  expended  in  working  the  lino  by  the  Eastern  Counties  Company,  leaving 
a  balance  of  13,540/.,  from  which  was  deducted  interest  on  loans  and  preference 
shares,  and  other  expenses,  leaving  a  balance  of  16/.  for  the  next  account. 


East  Suitolk  — The  report  of  the  directors  of  this  company  stated  that  the 
entire  lines  of  the  railway  were  opened  for  public  traffic  on  the  1st  of  June  last. 
The  traffic  receipts  as  far  as  at  present  furnished  show  that  from  the  1st  to  the  5th 
of  Jane  last  thev  amounted  to  387/.  ;  week  ending  June  12,  to  745/.  ;  ending 
June  19,  to  800/.;  ending  June  26,  to  761/.;  ending  July  3,  to  858/.;  ending 
July  10.  750/.;  and  July  17,  to  862/.  The  capital  account  shows  that  1,004,728^ 
had  been  expended,  leaving  a  balance  of  1,873/.  at  the  banker's. 


Hkrstobd,  Ross,  Ajn>  Glocestbb. — The  dividend  declared  by  this  company 
Was  4s.  per  share,  free  of  income-tax,  being  equal  to  about  2^  per  cent  per  annum. 
The  report  stated  that  there  was  an  increase  of  upwards  of  5  per  cent,  upon  the 
business  of  the  last  half-year  as  compared  with  that  of  the  corresponding  period  of 
1858.  The  balance-sheet  showed  a  total  income  of  4,172/.  while  on  the  other  side 
the  expenses  had  been  242/1,  and  funds  had  to  be  set  apart  for  payment  of  the 
guaranteed  dividend  on  the  company's  preference  shares,  and  for  the  half-year's 
int^est  on  the  bonds  given  to  the  contractors,  making  together  1,525/.;  after  which 
there  remained  2,4052.  for  distribution  among  the  shareholders.  A  dividend  of  4«. 
per  share  on  10,649  paid  np  shares  would  amount  to  2,129/.,  leaving  275/.  for 
current  accoant.  The  capitial  account  showed  that  the  receipts  had  been  342,371/. 
and  the  expenses  341,534/1  leaving  a  balance  of  837/. 

Huix  Aim  Selbt. — ^The  directors  stated  that  the  accounts  for  the  half-year 
ending  the  30th  of  June  last  show  a  balance  of  33,573/.,  and  they  recommend  that 
a  dividend  be  declared  of  2/.  9s.  6</.  per  whole  or  50/.  share,  and  in  the  same  pro- 
portion on  tbe  half  and  quarter  shares  (less  income-tax)  and  this  was  agreed  to. 


Digitized 


by  Google 


706  The  Bmlway  Tnteresi  qf  the  Umttd  Khffdom. 

IiAttCASBJKt  AVD  ToRXSHiKB.— The  (liTidefid,  88  pTopoied  hf  tlie  ditedon  of 
this  compaDT,  was  at  the  rate  of  4|  per  cent,  p^r  anntini,  leas  income-taz,  leaTrag' 
a  Imlance  of  7,9072.  to  the  enrreot  half-year's  acconnt.  The  directors  in  their 
report  congratulate  the  proprietors  on  the  passing  of  the  Aet  by  whidi  the  mider- 
taaing  of  the  East  Lancashire  Railiraj  Company  has  become  amalgamated  with 
the  Lancashire  and  Yorkshire  Railway.  The  Act  protidea  thai  as  respects  the 
accounts  and  dividends  of  the  two  companies  the  amalgamation  shall  take  effect  aa 
fh>m  the  Ist  of  January  last;  and  therefore,  in  the  accounts  now  submitted  to  the 
shareholders,  the  capital  and  rerenne  of  the  two  companies  hare  been  eooadidated. 
The  share  and  mortgage  capital  chargeable  on  rerenue  to  the  90fth  of  June  test; 
ezclusire  of  the  leased  lines,  amounts  to  ld,t 57,134/.,  hiclnding  llg89O,890/.  of 
ordinary  capital.  The  expenditure  on  capital  account  has  been  17S,222l.  during 
the  past  halt-year.  The  rerenue  account  showed  that  805,424/.  had  beea  xeoetred, 
and  698,418/.  at  the  corresponding  period.  The  expenditure  amounted  to32S3&9/. 
against  306,388/.,  showing  an  increase  in  the  receipts  of  107,006/.,  and  in  the 
expenses  of  only  16,471/.  The  balance  of  the  net  revenue  of  the  united  eonpsaks 
applicable  to  the  payment  of  dividends  ou  ordinary  stock  amounted  to  274,851/. 

LANCAStBB  AVD  Carublb.— The  dividend  declared  was  as  reco—ineuded  in 
the  followhig  report  of  the  directors.  The  capital  aeoouot  showed  thai  1,895^537/1 
had  been  received  and  1,851,183/.  expended  to  the  30th  of  June  last,  leaviug  m 
balance  of  37,354/.  The  revenue  account  for  the  half-year  ending  the  30ih  of  Jane 
last  shows  that  178,064/.  bad  been  received  and  64,046/L  expended,  leaviag  a 
balance  of  115,072/.  including  1,044/.  brought  from  the  preceding  half-year,  fbm 
|)roposed  dividend,  at  tha  rate  of  9  per  cent,  per  annum,  would  i&orb  70,700/.,  tha 
interest  on  loans  4,292/.,  the  Lancaster  and  Preston  proportion  of  the  net  reeeipli 
32,646^,  and  the  Kendal  and  Windermere  propottion  3^87/.,  tenvhig  a  baknce  of 
8,447/. 

Llanellt. — ^There  was  not  any  dividend  declared  by  this  companr,  and  the  report 
stated  that  the  earnings  for  the  half«year  ending  the  30th  of  June  last,  on  reveoae 
account,  amounted  to  12,528/1,  and  the  expenditure,  including  the  hire  and  par- 
chase  of  waggons,  to  2,366/.,  leaving  a  surplus  of  3,162/.  The  receipts  would  have 
been  greater  if  the  trade  in  the  export  of  coal  had  not  continued  in  a  depresced 
state.  The  broad -gaage  junction  of  the  South  Wales  Railway  with  the  tipm^ 
apparatus  for  the  transfer  of  materials,  wns  found  to  work  advantageously.  The 
capital  account  showed  that  327,254/1  had  been  received,  and  312,325/.  expended, 
leaving  a  balance  of  14,929/. 

Lltitti  Vallbt.— The  under-mentioned  dividends  were  declared  by  this 
company.  The  report  stated  that  a  considerable  increase  had  taken  pinea  in  As 
revenue.  The  receipts  amounted  to  7,016/.  against  6,279/.  for  the  oonemndiBg 
half  of  last  year,  showing  an  increase  of  737/.  The  revenue  acoonnt  for  the  haff* 
year  riiowed  a  balance  of  4,074/.,  out  of  which  the  directors  reeommended  a 
iKvidend  of  5  per  cent,  on  the  preference  stock  and  6  per  eenl.  on  the  ordiasiy 
stock.  As  the  accumulation  of  former  profits  now  auKmnts  to  above  SO  per  ceal. 
of  the  old  capital  stock,  the  directors  recommend  the  payment  of  a  hooos  at  lbs 
rate  of  2  per  cent,  per  annum  on  that  stock. 


Lbbds,  Bradford,  and  Haufax  Jukctiov.— The  dividend  of  this  oompisy 
was  at  the  rate  of  3^  per  cent,  per  annum.  The  report  stiUed  that  the  passeagcr 
traffic  for  the  past  half-year  amounted  to  7,142iL,  bemg  an  increase  of  881/1  V>o 
goods  traffic  amounted  to  7f5S8/.,  showing  a  decrease  of  1,493/.  The  oonnsay 
has  claims  to  a  considerable  amount  outstanding  a«Dnst  the  Great  Koraera 
company.  The  capital  account  bhowed  that  598,78&  had  been  receiTod,  sad 
587,441/.  expended ,  leaving  a  balance  of  1 1,347/.  The  revenue  accoont  for  the  bslf- 
vear  ending  June  30  showed  that  15,012/.  had  been  received,  and  3,797/.  expended, 
leaving  a  balance  of  ll,215il  AAer  paying  interest  on  loans  and  the  drndead, 
there  would  remain  2,170/.  for  the  reserve  /Snd« 
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lfAjrcaE8TBB»  Sbeffixld,  and  LiKcotKSBrRE.— The  dividend  declared  wis 
It.  per  share  for  the  half-jeftr,  leaving  a  balance  of  942/.  to  be  carried  forward. 
The  directors  state  in  their  report  that  the  debeninre  debt  of  the  compan/  falling 
doe  on  the  30th  of  Jane  had,  to  a  considerable  extent,  been  paid  off,  bvthe  call  on 
the  new  6/.  preferences  shares  not  required  for  capital  expenditure.  Tlie  number 
ef  local  passengers  of  all  classes  carried  over  the  line  during  the  half-year  had  been 
1,316,649,  and  127,901  had  been  conveyed  in  connexion  with  other  companies' 
lincfc  The  increase  in  the  number  of  passengers  was  93,304/.  as  compared  with  the 
cofTespondiDgbalf  of  1858.  In  the  grain  and  flour  trafiSo  there  was  a  decrease  of 
5,615  tons.  The  proportion  of  local  traffic  on  the  company's  lines  amounted  to 
U5,06]iL,  and  of  foreign  traffic  to  106,937/.,  total  251,996/.  The  does,  wharfage, 
&e.,  of  the  Grimaby  Docks  doring  the  hidf-year  amounted  to  3,137/1,  against 
2,453/.  in  the  corresponding  half  of  1858,  showing  an  increase  of  684/.  The 
company's  share  of  net  profit  in  connexion  with  the  South  Junction  Railway  had 
been  6,012^,  against  4,204/.  in  the  corresponding  half  of  1858.  The  receipts  of 
^  companj'a  four  canals  (the  Ashton,  the  Peak  Forest,  the  Macclesfield,  and  the 
Chesterfield)  amounted  to  36,989/.,  against  29,588/.,  showing  an  increase  of 
7,401/.  s  the  canal  expenditure  amounted  to  24,296/.,  against  20,266/.,  showing  an 
(Increase  of  4,030/.,  leavins  a  net  increase  of  3,371/.  The  capital  account  showed 
an  increase  of  49,932/.,  of  which  48,460/.  was  for  paymenU  for  land,  works,  &c., 
and  1,4712.  for  new  works  ordered  by  the  directors  daring  the  half-year.  The 
capital  account  showed  that  9,126,112/.  had  been  received,  and  8,986,857/, 
expended,  leaving  a  balance  of  139,255/.  The  revenue  account  of  the  railways 
amd  canals  for  the  half-year  ending  30th  June  last,  showed  that  302,806/.  had 
wen  rec^ved,  against  285,547/.  for  the  corresponding  half  of  1858,  showing  an 
increase  of  17,259iL  The  total  expenditure  amounted  to  159,511/.,  or  54-60  per 
cent,  against  I48»431t,  or  53*61  per  cent.,  showing  an  increase  of  11,080/.  The  net 
halance  amounted  to  143,295/.,  against  137,116/.,  at  the  corresponding  period  of 
1858,  showing  an  increase  of  6,179/.  After  deducting  interest  and  preference 
c^gea*  and  adding  balance  from  the  preceding  account,  there  would  remain 
8t758/.  ayailable  for  dividend  on  the  old  stock,  and  would  admit  of  a  dividend  of 
^-  per  share  for  the  half-year,  leaving  942/.  for  the  next  account.  Prom  the 
forking  account  of  the  trains  it  appeared  that  there  were  25,050  passenger  trains 
nm  during  the  half-year,  of  which  21,721  arrived  in  time,  and  3,329  trains  above 
five  minutes  after  time ;  there  were  9,194  goods  trains  run,  of  which  5,641  arrived 
in  time,  and  above  3,553  trains  above  five  minutes  after  time;  and  there  were  4,781 
Ml  trarosi,  of  Which  8,165  arrived  in  time,  and  1,616  trains  above  five  minutes  after 
timeb  The  engines  were  167,480  hours  in  the  aggregate  under  steam,  of  which  88,995 
^ovs  were  oeenpied  is  running,  52,844  hours  in  shunting,  and  25,641  hours 
itendng.     The  cost  of  fuel  per  hour  was  25-24d.,  and  per  mile  run  2-65d. 

HaKTPoaT  AXT>  CABLists.-^The  dividend  of  this  company  was  at  the  rate  of 
(  per  cent,  per  annum.  The  report  of  the  directors  stated  that  the  receipts  for  the 
half-year  attounted  to  27,389/.,  and  the  expenditure  to  11,363/.,  leaving  a  balance 
of  16^026/.  The  increase  in  the  receipts  amounted  to  4,035/.,  and  the  decresise  rh 
^e  expense  to  872/.,  as  compared  with  the  corresponding  half  of  1858.  The 
hahmce  for  the  half-year,  after  canning  2,979/.  to  the  credit  of  the  renewal  and 
contingencr  account,  is  10,495/.,  which  enables  the  directors  to  recommend  a  divi- 
dend on  all  the  shares  at  the  rate  of  5  per  cent,  per  annum.  The  auditor's  report 
ttates  that  the  stores  account  corresponded  nearly  with  the  inventory  made  on  the 
taking  of  stock.  The  sum  of  3,698/.  has  been  added  to  the  capital  for  a  new 
tngine  and  new  waggons,  and  640/.  for  the  permanent  way.  The  outlay  on  capital 
seconnt  to  the  80th  of  June  last,  amounted  to  533,4772.,  and  the  unexpended  por- 
tkm  of  the  authorised  capital  to  21,521/. 

Ifm-KsHf.—  The  report  of  the  directors  of  this  company  stated  that  the  increase 
hi  the  gross  receipts  of  the  line  for  the  past  sidt  months  was  very  enconragins ;  they 
tmonnted  to  8,916/.  against  2,845/.  at  the  corresponding  period  of  1858,  showing 
ID  increase  of  1,071/.  Owing  to  the  deduction  of  the  additional  10  per  cent,  by 
the  SoQth-Easteni  Company  for  the  mamtenance  of  the  line,  there  was  not  a& 
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equlTalent  increase  in  the  net  profits.  A  balance,  howerer,  remained  of  1,888/., 
out  of  which  the  directors  recommended  a  dividend  at  the  rate  of  S  per  cent,  per 
annum,  free  of  income-tax,  leaving  146/.  The  capital  accoant  showed  thai 
97,400/.  had  been  received  and  96,836/.  expended,  leaving  a  balance  of  564/.  The 
revenue  account  for  the  past  half-year  showed  that  50  per  cent,  of  the  gross  traffic 
earnings  amounted  to  2,013/.  and  the  expenses  to  308/.,  the  interest  on  loans  to 
403/.I  leaving  a  balance  as  above  of  1,302/. 


KiDLAiTD. — The  dividends  of  this  company  were  in  accordance  with  the  report 
of  the  directors,  which  stated  that  the  receipts  for  the  past  half-year  AomtA  an 
increase  of  74,13 1  /.  as  compared  with  the  corresponding  half  of  1858.  The  balance 
available  for  dividend  was  314,502/.,  of  which  9,946/.  was  brought  from  the  jm- 
Tions  half-year.  The  directors  recommend  the  declaration  of  the  following  divi- 
dends (less  income-tax):— 2/.  12#.  %d.  per  cent,  on  the  consolidated  stock, 
12.  18s.  9</.  per  cent,  on  the  BirmiuKham  and  Derby  stock,  3/.  per  cent,  on  the 
preferential  stock,  3/.  per  cent,  on  Erewash  stock,  2/.  5a.  per  cent,  oo  the  4  J  per 
cent,  preferential  stocx,  7#.  6</.  upon  each  16/.  13f.  Ad.  share,  2/.  on  Leicester  and 
Hitchin  preferential  stoca,  2/.  per  cent,  on  account  of  5/.  shares^  1«.  4  l-5d  opoo 
each  6/.  preference  share  issued  previous  to  the  1st  of  January  last,  leavings 
balance  of  7,907/.  to  be  carried  to  the  account  of  the  current  half-vear.  The  work- 
ing expenses  have  been  40/.  0«.  %d,  per  cent,  as  against  41/.  6s.  5a.  per  cent,  dnriog 
the  corresponding  half-year  of  1858.  The  rolling  stock  is  in  good  order»  the 
passenger  trains  had  run  1,543,708  miles,  and  the  goods  smd  mineral  traint 
2,129,149  miles;  total,  3,672,857  during  the  past  half-jrear.  As  compared  with 
the  corresponding  period  of  1858,  there  was  an  increase  in  the  mileage  of  291,257 
miles.  The  renewals  of  plant  for  the  half-year  have  been  ten  engines,  nine  cairiagei, 
six  break  vans,  one  horsebox,  and  150  waggons,  the  entire  cost  of  which  has  been 
charged  to  revenue.  The  directors  intend  to  submit  a  resolution  anthornang  the 
outlay  of  capital  to  the  amount  of  42,700/i  for  hotel  and  station  accommodatioa, 
and  14,7  lo£  for  engines  and  machinery.  The  capiud  accoant  showed  that 
20,744,268/.  had  been  received  and  20,676,763/.  expended,  leaving  a  balance  of 
67,504/.  The  revenue  account  for  the  half-year  ending  the  30th  of  Jane  diowed 
that  900,989/.  had  been  received  and  379,905/.  expended,  leaving  a  balance  of 
521,084/. 

MoNKLAND.— The  report  stated  that  there  was  an  increase  oi  4,1 46t  ia  the 
receipts  of  the  past  half-^ear  as  compared  with  those  of  the  conemonding  half-jresr 
of  1858.  The  increase  m  the  net  revenue  amounted  to  3,885/.  The  gro«  reeeipci 
for  the  half-year  amounted  to  40,149/.,  against  36,002/L,  and  the  expeasei  to 
17,714/.,  or  36'7  percent,  against  17,453/.  for  the  corresponding  pcdbd  of  last 
year.  The  directors  proposed  a  dividend  of  8  per  cent,  per  annum  on  the 
consolidated  stock  and  new  shares,  and  dividends  at  the  rate  of  6  per  cent.*  5  per 
cent.,  and  4^  per  cent,  per  annum  on  the  preference  atoeks,  leaving  oat  of  the  net 
revenue  of  22,435/.  a  balance  of  2.534/1  for  the  reserve  fund,  wUch  woold  then 
amount  to  9,946/.    The  above  mentioned  dividends  were  agreed  lo. 

Nbwpobt,  Abbrgaykhnt,  and  Hbreford.— The  only  dividends  declared  by 
this  companv  were  on  the  5  per  cent,  and  6  per  cent,  proferenoe  shares.  The  rqwrt 
stated  that  the  total  revenue  from  all  sources  amounted  to  34,120/L,  and  the  total 
expenditure  to  15,7101.,  leaving  a  balance  of  18,409i,  which  with  the  balance  of 
737/..  brought  from  the  previous  half-year,  made  a  total  sum  of  19.146/:  anilahte 
for  interest  and  preference  dividend.  The  gross  receipts  showed  an  inoesse  rf 
?Ktt?fi  J®!  ^^  ^^  ?®  corresponding  half  of  1858,  and  the  working  eqwtfei 

imounfc^r^  *?f  A^lf,  ^^  ^^^^  "^eipts  for  the  half-ycaTcnding  June^  W55» 
SnS/  .  endini'^^^''  ,?fi°«  "^""^^  ^«56,  to  24,350/Vending  5J^S^h«^ 
86,568/. ,  ending  June,  1858,  to  31,677/.  j  and  ending  June,  1859.  to  H^M  i  *• 
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wnkmg  expenses  were  11,195/.,  or  70*79  per  cent. ;  15,403/.,  or  55  per  cent. ; 
14,360/.,  or  54-04  per  cent. ;  15389/.,  or  50'15  per  cent.  ;  and  15,711/.,  or  46-04 
per  cent..  respectlTelj.  The  debenture  charge  against  the  half-year  anionnted  to 
9,735/.,  the  dividend  on  the  5  per  cent,  preference  shares  to  d,527/.|  and  the  divi- 
dend on  the  6  per  cent,  preference  shares  to  6,686/.,  making  a  totsl  charge  of 
18,968/.  against  the  above  net  balance,  and  leaving  177/.  to  be  carried  forward. 
The  debenture  bonds  falling  dae  on  the  15(h  of  July  have  been  renewed  at  4}  per 
cent.,  with  the  exception  of  a  proportion  accepted  during  the  late  crisis  at  5  per 
c«nt.  During  the  past  half-year  there  had  been  paid  and  added  to  the  capital 
account  44,914f.  The  capital  account  to  the  30th  June  showed  that  1,395,170/. 
iisd  been  received,  and  1,362,728/.  expended,  leaving  a  balance  of  32,442/. 


KoKFOL^ — The  dividend  declared  by  this  company  was  at  the  rate  of  1/.  4«.  per 
cent,  for  the  half-year.  The  report  of  the  directors  stated  that  the  revenue  account 
of  this  company  is  based  on  the  statement  of  account  rendered  by  the  Eastern 
Counties  Company,  which,  however,  is  not  accepted  by  the  Norfolk  directors  as 
npresenting  the  balance  due  to  the  company  for  the  current  half-year,  being  subject 
to  the  like  objections  as  those  raised  in  the  suit  instituted  by  this  company  and  the 
Eaitem  Union  Bailway  Coirpany  against  the  Eastern  Counties  Railway  Company. 
The  account  shows  a  balance  of  12,085/.  The  charge  made  by  the  Eastern 
Couoties  Bailway  Company  against  the  associated  companies  for  the  past  half- 
▼eir  for  compensation  for  injuir  to  passengers  amounts  to  the  large  sum  of  12,947il, 
while  in  the  corresponding  period  of  the  previous  year  this  charge  amounted  onlv 
to827iL;  to  this  increased  charge  the  reduction  of  the  balance  available  for  divi- 
dend  is  attributable,  being  equal  to  nearly  St.  6d.  per  cent,  on  the  capital  entitled 
to  dividend.  The  increase  in  the  receipts  from  traflSc  from  the  associated  under- 
'  takings  in  the  last  half-year,  as  compared  with  the  same  period  of  the  previons 
Jtar,  amounts  to  6,1122.  The  capital  account  showed  that  2,229,905/.  had 
been  received  and  2,226,426/.  expended,  leaving  a  balance  of  3,479/L  • 

NoKTR  DxvoN.— The  diridend  declared  for  the  half-year  was  at  the  rate  of 
ISi,  9<2.  per  cent,  per  annum.  The  directors  in  their  report  express  their  satisfac- 
tion  at  the  improving  state  of  the  traffic  during  the  past  half-year,  and  remark  that 
the  earnings  were  12,624l  for  the  past  half-year,  compared  with  10,468/.  for  the 
same  period  last  year,  showing  an  increase  of  2,156/.  The  net  revenue,  after  pav- 
ment  of  interest  on  debenture  and  temporary  loans,  is  2,602/. ;  the  diridend  on  the 
prtference  stock  will  absorb  l,155il  of  this  sum,  and  a  dividend  on  the  ordinaiy 
Mock  at  Uie  rate  of  18s.  9dL  per  cent,  per  annum  will  amount  to  1,375/.,  leaving  a 
bthuiee  of  72il  The  capital  account  to  the  30th  of  June  showed  that  497,342/.  had 
been  receired,  and  496,593/.  expended,  leering  a  balance  of  749/.  The  revenue 
Mconnt  for  the  half-year  endings  the  30th  of  June  showed  that  6,014/.  had  been 
noeived,  including  6,000/.  for  six  months'  rent  from  Mr.  Brassey,  and  382/.  expended, 
Ittring  the  net  revenue  5,632/.  To  this  is  added  118/.,  the  balance  from  the  pre- 
cedbg  account,  making  the  available  sum  5,750/. 

NoBTH  Easterv. — ^The  dividends  of  this  company  were  agreed  to  as  reoom- 
mended  1^  the  directors  in  their  report  which  stated  that  the  disposable  balances  on 
the  Berwick,  York,  Leeds  and  Think  and  Kalton  revenue  accounts  were  150,320/,, 
53,SiaL,  13,1181,  and  1,196/.  respectively.  The  directors  recommended  that  the 
following  dividends  be  declared,  viz.:~On  tho  ordinaiy  Berwick  stock  at  the  rate 
of  4^  per  cent,  per  annum,  leaving  7,282/. ;  on  the  ordinary  York  stock  at  the  rate 
of  31  per  cent,  per  annum,  learing  1,010/.  ;  on  the  ordinary  Leeds  stock  at  the  rate 
of  If  per  cent  per  annum,  leaving  923/.;  and  on  the  Thirsk  and  Malton  stock  at 
tbe  rate  of  4  per  cent,  per  annum,  leavine  197/.  The  company's  new  dock  on  the 
T^  was  formally  opened  for  traffic  on  the  3rd  of  March  last,  and  a  large  quantity 
of  coal  had  been  shipped  in  it  since  that  date.  The  capital  account  showed  that 
li,998,546iL  had  been  received  on  shares,  and  7,472,951/.  on  loans,  total  22,471,497/. 
sad  that  22,619,100/.  had  been  expended,  learing  a  balance  against  the  company 
of  147,603/.    The  revenue  account  showed  that  942,470/.  had  been  received  for  the 
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half-year  ending  the  30th  Jane,  and  464,011/.  expended,  indoding  50,8662.  Mid  to 
the  Newcastle  and  Carlisle  Cbmpaoj,  learing  a  balance  of  478,459iL,  of  wfakh 
873^00/.  was  appropriated  to  the  Berwick  reTenoe,  157,413/.  to  the  York  rerenQC, 
and  47,846/.  to  the  Leeds  rerenae  accoant. 

NoBTHBRif  ComiTixs  Umov. — The  report  stated  thai  the  direeton  propo«d, 
in  accordance  with  a  reaolation  paned  at  a  former  meeting,  to  pay  b  dividend  of 
In  4d.  per  share  for  the  past  half-year.  The  balance  in  hand  amoonlod  to  M76/. 
The  report  was  agreed  to. 

KoBTH  AVD  South  Wbstbrn  Junction. — The  directors  stated  in  their  report 
that  the  net  balance  available  for  dividend  this  half-year  (1,4581.)  it  67  per 
oent.  lai^r  than  the  balance  remaining  on  the  30th  of  June,  1858.  That  sni 
will  admit  of  the  payment  of  a  dividend  of  If  per  cent,  for  the  half-jeBr,  being  aa 
increase  of  }  per  cent,  over  the  corresponding  period  of  1858,  leaving  68t  for  the 
next  aoeoant.  The  capital  account  showed  that  83,443/.  had  been  ezpendad  on  the 
junction  line,  and  23,079/,  on  the  Hammersmith  Branch}  total,  106,532/, 


KoBTH  Staffobdshibb.— The  dividend  declared  by  this  company  was  1)  per 
cent,  for  the  half-year.  The  report  of  the  directors  stated  that  the  arrangeoient 
with  the  Midland  Company,  by  which  a  portion  of  the  London  traffic  of  the  Korth 
Staffordshire  Company  was  conveyed  by  £iog*8-cross.  terminated  in  Karcb  lait, 
and  since  that  time  the  traffic  hmd  been  conducted  under  the  terma  of  the  preliot- 
nary  agreement  with  the  London  and  North  Western  Company ;  bat  thai  company 
had  not  yet  been  able  to  furnish  the  necessary  accounts  of  their  traffic  passed  over 
the  North  Staffordshire  line,  the  effect  of  which  would  be  to  increase  the  rereDae 
of  the  ensuing  half-year.  The  directors  had,  therefore,  on  the  present  occasion  only 
to  de^  with  tneir  ordinary  traffic  ;  and  they  were  enabled  from  that  aource  alone 
to  propose  a  dividend  of  1}  per  cent,  for  the  past  half-year.  The  capital  aoeoant 
ihowed  that  4,144,361/.  had  been  received  and  4,187,170/1  expended,  kaviog  a 
balance  of  7,19  U  The  revenue  account  for  the  half-year  ending  June  30th  latt 
showed  that  128,340il  had  been  received,  on  the  railway  and  70,803/.  expeoded, 
leaving  a  balance  of  57,357/.  The  receipts  from  the  canal  amounted  to  67,232^ 
and  the  expenses  to  26,532/.,  leaving  a  balance  of  40,700/,,  which,  together  vitli 
the  balance  from  the  railway  of  57,357/.,  make  a  total  of  98,237/.  From  this  vsi 
deducted  56,619/.  for  interest  on  bonds  and  canal  preference  ahnrea,  leaviag  a 
balance  of  41,618/.,  to  which  was  added  2,124/.  Irom  the  preceding  account,  maluDg 
43,7  42IL  available  for  dividend,  and  leave  1,346/. 


OxvOBD,  WoBCBSTBB,  AiTO  W0LVBBHA.11FTON  t-The  divide&ds  reoomaunded 
by  the  directors  were  adopted.  They  stated  in  their  report  that  the  total  lereoae 
Arom  all  sources,  including  the  receipts  of  the  Stourbridge  and  Stratford-upon-Avoe 
Canals  for  the  past  half-year,  amounted  to  1 17,829/i,  and  the  expenditare  to  48,259/, 
leaving  a  balance  of  69,570il,  which  sum,  after  deduction  of  24,271/.  for  intereEt  od 
debenture  bonds,  loans,  &c.,  7,661/.  for  interest  on  debenture  stock,  and  3,374^  for 
the  Stratibrd  Canal,  fixed  charges,  enabled  the  durectors  to  propooe  a  dividend  of  6 
per  cent,  per  annum  on  the  first  guaranteed  stock,  amonnting  to  25,49M.,  and  of 
4  per  cent,  per  annum  npon  the  second  guaranteed  stock,  amounting  to  8,994t  Tto 
amounts  applicable  to  payment  of  fixed  charges,  interest,  and  dividend  fior  the  list 
seven  half-years  were— in  the  half-year  ending  June  30, 1856,  88,4141. ;  ending 
December  31, 1856,  54,848t ;  ending  June  SO,  1857,  57,407t ;  ending  DeeemberSI, 

1857,  69,6141,  including  2,973/.  net  from  the  Stratford  Canal ;  ending  Jaae  SO, 

1858,  60,7411,  including  3,030/.  from  the  Canal ;  ending  December  31,  lS5a, 
69,508/.,  including  3,339/.  from  the  Canal ;  and  ending  June,  1859,  69,570iL, 
including  3,728/.  from  the  Canal.  The  capital  account  shows  an  inerease  donag 
the  half-year  of  74,045/.,;of  which  42,321/.  was  for  new  branches  sidings  and  wo>b ; 
90,717/.  for  land  and  compensation,  and  9,436/.  for  plant  and  flxtnrea,  Tbereee^ti 
of  the  line  show  an  increase  npon  all  items  of  traffic  amounting  to  11,4781,  or  10 
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per  oeat.  orer  the  comflponding  half-year.  Hr.  Wilson,  the  engineer,  stated  in  hii 
rapoit  thai  the  expense  resnlting  from  the  subsidence  of  the  line,  caused  by  mining 
opierations,  daring  the  last  six  months,  has  been  considerably  above  the  average  of 
former  half-rears.  The  Worcester  and  Hereford  Railway  from  the  west  side  of  the 
Serera  to  wdvem  was  opened  to  the  public  on  Monday,  the  25th  of  July.  The 
Stratford  line  was  opened  on  Monday,  tho  11th  of  July,  and  its  cost  of  construction* 
vas  little  more  than  5,000/.  per  mile.  The  capital  account  showed  that  4,456,159/. 
had  been  received,  and  4,073,906/.  expended,  leaving  a  balance  of  382,252/. 
The  arrears  of  interest  on  the  second  guaranteed  stock  amount  to  20/.  19f.  lOd, 
percent. 


8bbsw«bi7rt  AMD  Hbrsvobp.— The  report  of  the  directors  stated  that  the  total 
receipts  for  the  half-year  ending  the  30th  June  last,  as  compared  with  the  corres- 
pondmg  period  of  1858,  shows  an  increase  of  20^  per  cent.  The  total  receipts  for 
the  year  amounted  to  89,651/.  against  79,418/.,  showing  an  increase  of  10,238/.,  or 
about  12^  per  cent.  The  shareholders  will  be  entitled  under  the  lease  to  receive 
from  Mr.  Brasaey,  the  lessee,  in  addition  to  the  ordinary  dividend  of  4^  per  cent, 
per  annum,  one  fourth  of  tho  excess  receipts  (4,651/.)  beyond  85,000/.,  thus  making 
the  dividend  for  the  past  half-year  5  per  cent.,  or  for  the  whole  year  4/.  15f.  per 
cent  upon  the  ordinary  share  capital,  leaving  189/.  With  a  view  to  aflbrd  accom- 
modation to  tbo  increasing  traffic  on  the  line,  and  to  provide  additional  lines  of 
rails  for  junctions  with  the  Severn  Valley  and  Welshpool  Railways  at  Shrewsbury, 
the  Knighton  Railway  at  Craven  Arms,  the  Tenbury  Kail  way  at  Woopertown,  and 
the  Brecon  and  Hereford  and  Worcester  lines  at  Hereford,  tho  directors  propose  to 
raise  40,660/.,  in  addition  to  the  609,999/.  already  expended  on  capital  account, 
making  650,659/L  The  directors  recommend  the  issue  of  the  remaining  28,985 
ordinary  sbares  to  the  shareholders  on  payment  of  1/.  per  share,  with  the  under- 
standing that  no  further  call  be  made  until  the  expiration  of  the  lease  to  Mr. 
Brassey,  or  until  the  traffic  fully  justifies  the  doubling  of  the  main  line  or  a  portion 
of  iL  These  shares  will  be  entitled  to  the  same  dividend  as  the  other  ordinair 
shares— namely,  4}  per  cent,  on  the  amount  paid  up,  and  a  share  of  one-fourth 
portion  of  the  excess  named.  The  borrowing  powers,  to  the  extent  of  75,000/., 
can  then  be  exercised  to  discharge  the  remainder  of  the  liabilities  of  the  company. 


Bt.  Hblxn'0.-— The  gross  revenue  ibr  the  half-year  amounted  to  58,791/.,  and  the 
working  charges,  rates,  taxes,  and  rents  to  22,185/.,  leaving  a  surplus  of  31,606/. 
After  deducting  the  interest  on  loans  and  charges  for  renewals  and  additional  works, 
the  net  balance  api^cable  to  dividends  was  21,259/.,  out  of  which  the  directors 
proposed  that  a  dividend  should  be  dedared  for  the  past  half-year  at  the  rate  of 
3  per  cent  per  annum  on  Stock  A,  5  per  cent,  on  Stock  B,  6  per  cent,  on  Stock  C, 
4}  per  cent,  on  Stock  D,  4^  per  cent,  on  Stock  £,  6  per  cent  on  Stock  T,  and 
A  per  cent  on  Stock  G. 


BonnsBT  CsifnuL.— The  report  stated  that  the  sum  received  from  the  Bristol 
and  Exeter  Company  for  rent  of  the  line  to  the  80th  of  June  last  amounted  to 
3,223/.,  and  the  income  from  other  sources  to  301/.— total,  8,624/.  The  disposable 
balance,  including  5311.  brought  forward  from  the  last  half-year,  amounted  to 
<,609/L  The  directors  recommended  a  dividend  at  the  rate  of  4  per  cent  per 
umaqi,  less  income-tax,  on  the  original  capital  of  70,000/.  for  the  past  six  months, 
and  a  dividend  at  the  same  rate  on  the  Wells  and  Bnmham  extension  capital  of 
70,000/.  from  the  15th  of  March  (the  day  when  the  Wells  line  was  opened  ibr 
pabtic  traffic),  leaving  a  balance  of  886/.  Debentures  for  6,000/.  of  the  20,000/. 
originally  issued  at  5  per  cent,  had  been  paid  off  and  replaced  by  debentures  at 
ft  per  cent,  and  arrangements  had  been  made  for  converting  4,840/.  falling  due 
in  December  next  on  similar  terms.  The  capital  account  showed  a  total  receipt  of 
^i>147/.,  of  which  198,721/.  had  been  expended,  leaving  a  balance  of  7,426/. 
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South  Deton.— The  report  of  the  directors  sUted  that  the  Meomts  lor  the 
half-year  end'mg  the  30th  of  Jane  1859,  present  a  disposable  balance  of  19,6392., 
which  it  was  proposed  to  appropriate  aa  follows  :— Annnities  to  the  1st  of  Sep- 
tember, 1859,  5,070/.  ;  dividend  on  new  shares,  2,2502. ;  dividend  on  additioaal 
shares,  2,417^  ;  and  dividend  of  \L  5s.  per  cent,  per  annnm  on  the  oonaolidated 
'  ordinary  stock,  leaving  a  balance  of  710i.  A  statement  of  the  traffic  reoeipta  and 
expenses  during  a  period  of  five  years  showed  the  following  comparatiTe  results: — 
In  1855  the  receipts  amounted  to  57,433/.,  the  expenses  to  34,9822.,  and  the  profit 
to  22,451/.  ;  in  1856  the  receipts  amounted  to  61,882/.,  the  expenses  Co  33,443iL, 
and  the  profit  lo  28,439/. ;  in  1657  the  receipts  amounted  to  64,769/.,  the 
expenses  to  34,783/.,  and  the  profit  to  29,986/.;  an  1858  the  receipts  amoanied 
to  61,531/.,  the  expenses  to  34,151/.,  and  the  profits  to  27,3801. ;  and  in  1859  the 
receipts  amounted  to  68,219/.,  the  expenses  to  35,116/.,  and  the  profiU  to  33,103/. 
The  receipts  which  in  1858  had  fallen  short  of  the  amounts  realised  in  the 
corresponding  half-years  of  1856  and  1857,  again  showed  a  progressive  Increase. 
The  ComwalT  Company  had  attached  to  their  forfeited  shares,  amounting  to  aboot 
150,000/.,  a  fixed  dividend  of  6  per  cent,  subject  to  the  priority  of  the  gaamaftees 
of  the  associated  companies.  This  capital  would  be  aYaUable  for  the  disehaige  of 
the  remaining  liabilities  in  re>P^  of  completing  the  line  between  Plymoodi  and 
Truro,  estimated  at  90,000/.    The  report  was  agreed  to. 


South  Wales. — ^The  dividend  declared  by  this  company  was  at  the  rate  of 
2/.  5«.  per  cent,  per  annum.  The  capital  account  showed  that  4,542,633/L  had  been 
received,  iododiug  1,219,635/.  on  debentures;  and  that  4,510,216/.  had  been 
expended,  leaving  a  balance  of  32,616/.  The  revenue  account  for  the  half-year 
ending  the  30th  of  June  last  showed  that  160,062/.  had  been  received,  and97,«94i. 
expended,  leaving  a  balance  of  62,768/.,  which  is  subject  to  a  deduction  of  3^000/. 
in  respect  of  relaying  the  line.  To  the  balance  of  62,768/.  is  added  2,321/.  from 
the  preceding  account,  268/.  from  Forest  of  Dean  Tramway,  1,568/L  on  shares  in 
Yale  of  Neath,  26/.  for  registration  fees,  682iL  for  rent  of  cottages,  1,000/.  earnings 
of  the  waggon  stock,  aiid  23,000/.  half-year's  fixed  rent  from  Great  Western 
Company,  making  together  91,634/.  From  this  is  deducted  360/.  lor  renCSk 
26,740/.  for  interest  on  debentures,  and  12,693/.  for  assumed  aaiount  due  under  the 
agreement  of  the  29th  of  March,  1851,  to  the  Great  Western  Company,  leaving  a 
balance  of  51,840/.  Out  of  this  sum  is  deducted  19,164/.  for  preference  dividend 
on  guaranteed  stocks  and  shares,  and  27,596/.  for  the  ordinary  dividend,  at  the  rale 
of  2l  5t.  per  cent,  per  annnm  on  2,452,974/.  consolidated  stock  and  50/L  shares^ 
leaving  a  balance  over  of  5,079/L 


South  Toxxbhibb.— This  company's  dividend  was  at  the  cate  of  2^  per  eeat. 
per  annum  for  the  half-year;  the  directors  stated  in  their  report  that  the  groa 
income  for  t||e  half-year  ending  the  30th  of  June  last  from  the  railway  and  nayiga- 
tion  amounted  to  70,886/.,  and  the  expenditure  to  30,736/.,  learing  a  bahnes  of 
40^150/.,  which,  added  to  the  balance  of  25/.  from  the  preceding  accoonl,  makes  a 
total  of  40,175/.  to  meet  interest  and  dividend.  The  interest  on  loans  and  the  rent 
^-  ^^  °ii<^ffi«ld  Canal  amount  to  22,568/.,  leaving  a  balance  of  17«607/.  for  the 
dividend,  which,  after  paying  the  interest  on  the  4  per  cent,  preference  shares,  will 
Yield  a  dividend  at  the  rate  of  2\  per  cent,  per  annum  on  the  onUnarj  capital, 
leaving  a  balance  of  65/.  The  gross  revenue  for  the  past  half-year  ahowed  sa 
increase  of  333/.,  and  the  working  expenses  an  increase  of  3722,  aa  compared  with 
the  corresponding  half  of  1858.  The  total  cost  of  working  and  repairing  tfce 
®?S"^.^*T^^.*°**  waggons,  during  the  half-year  amounted  to  8,452/.,  being 
at  the  rate  of  915rf.  per  mile  run.  The  capital  account  showed  that  2,237,868/.  bid 
been  received,  and  2,185,119/.  expended,  leaving  a  balance  of  52,7482.  The  lotsl 
amount  received  for  laud  since  the  first  of  Januaiy  last  was  9,743/. 

VAtn  OP  N«ATH,^The  report  of  the  directors  of  this  coropanj  sUted  that  tiis 
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im&nMinible  nnilu  of  the  past  h«lf-}rear  hare  ariMn  chieflj  from  dinflnished 
receipts  and  increased  ezpenditnre.  Bnt  the  apparent  expenditure  of  the  past 
half-year  has  heen  increased  hy  indnding  certain  liahilities  preriously  incurred. 
Hie  diminution  of  receipts  as  compared  with  the  corresponding  half  of  18^8  is 
2,652/.  The  total  receipts  for  the  ten  weeks  ending  Jalj  last  has  amounted  to 
19,166^.  against  17,555/.  in  the  same  period  of  1858,  and  18,192/.  in  the  corre- 
sponding ten  weeks  of  1857.  The  increase  under  the  Tarioos  heads  of  expenditure 
amouoted^  during  the  half-year  to  4,960/.,  but  of  this  amount  2,792/.  represent 
liabilities  incurred  in  previous  years,  which  a  searching  examination  of  the  accounts 
has  brought  to  light,  llie  directors  propose  that  the  balance  of  3,482/.  be  applied 
in  pert  liquidation  of  the  suspense  account,  now  amounting  to  12,309/.  The  capital 
account  to  the  30th  of  June  shows  that  986,036/.  has  been  received,  and  067,001/. 
expended,  leaying  a  balance  of  19,035/.  The  revenue  account  for  the  past  half- 
year  showed  that  40,199/.  had  been  received,  and  28,550/1  expended,  leaving  a 
balance  of  1  l,649t ;  out  of  this  was  deducted  7,855iL  for  interest  on  loans,  and 
440^  guanmiee  to  Aberdare  Valley  Company,  leaving  a  bahmce  of  8,954l. 


WxR  CoRHWALL. — ^The  report  stated  that  the  railway  is  now  open  for  traffic 
between  Plymouth  and  Truro,  bnt  the  few  weeks  that  intervened  between  the 
opening  of  the  line  and  the  making  up  of  the  half-yearlv  accounts  do  npt  afford 
fiofficient  data  to  enable  the  board  to  form  an  estimate  of  the  probable  resulbi  of  this 
tbroQgh  communication  to  this  company.  The  half-year's  accounts  showed  an 
ificrease  in  passengers,  coal  traffic,  and  general  merchandise,  but  a  decrease  in 
copper  ore  and  sand,  the  balance  being  612/.  in  excess  of  the  corresponding  period 
of  1858.  On  the  other  hand,  there  is  an  increase  in  the  working  expenses  of  656/. 
The  revenue  account  for  the  six  months  ending  the  30th  of  June  last  shows  a  total 
receipt  of  15,140/.,  while  the  disbursements  have  amounted  to  10^576/.,  leaving  a 
profit  of  4,564/.,  which,  added  to  the  balance  6,566/.  brought  from  the  last  amount, 
gives  a  total  on  the  credit  side  of  the  genernl  revenue  account  of  11,130/.  After 
payment  of  interest  on  debentures,  rent  of  Penzance  station  plot  and  electric  tele- 
graph out  of  this  sum,  a  balance  of  6,664/.  is  brought  to  the  credit  of  the  current 
half-year.  The  capital  account  shows  a  total  receipt  of  518,295/.,  of  which  13/. 
remains  unexpended. 

WaiTXBATEN  JuKCTiON. — The  dividend  declared  by  this  company,  was  at  the 
rate  of  3  per  cent,  for  the  half-year.  The  statement  of  the  accounts  showed  that 
capiul  to  the  amount  of  258,000/.  had  been  authorised.  Ptom  the  capital  account 
it  appeared  that  211,545/.  had  been  received,  and  205,511/.  expended;  leaving  a 
balance  of  6,034/.  The  revenue  account  for  the  half-year  ending  the  SOth  of  June 
showed  that  13,732/.  had  been  received,  and  7,306/«  expended, leaving  a  balance 
of  6,426/.  To  this  sum  was  added  743/.  from  the  preceding  half-year,  making  a 
total  of  7,169/.  The  interest  on  loans  and  preference  shares  amounted  to  2,658/., 
and  1,000/.  was  put  down  for  contingencies,  leaving  a  balance  of  8,511/.,  being 
equivalent  to  8  per  cent,  for  the  ^alf-year  on  the  original  capital  of  100,00w. 
leavmg  a  balance  of  511/.  . 

Whitxbatbh  akj>  Pubxebb  Junction. — This  company  declared  a  dividend  of 
3<.  6d.  per  share,  being  at  the  rate  of  If  per  cent,  per  annum.  The  report  of  the 
directors  stated  that  the  total  revenue  of  the  company  for  the  past  half-year 
amounted  to  14,894/.,  being  an  increase  of  2,880/.  as  compared  with  that  of  the 
corresponding  half  of  1858.  The  improvement  was  due  to  an  increase  in  every 
branch  of  traffic  The  working  expenses  amounted  to  7,102/.,  or  46  per  cent.,  against 
5,905/.,  or  47  per  cent,  for  the  corresponding  half  of  1858,  the  increase  being  1,197/1, 
or  41*5  per  cent,  of  the  increased  traffic.  The  balance  of  revenue  account,  after 
payment  of  Government  duty,  rates  and  taxes,  was  7,791/.  Prom  this  must  be 
deducted  tlie  interest  on  mortgages,  and  a  dividend  of  5|  per  cent,  on  all  the  pre- 
ference shares,  leaving  a  balance  of  2,256/.  for  a  dividend,  and  265/1  for  the  next 
account.  The  capital  account  showed  that  469,306/.  had  been  received,  and 
479,103/.  expended,  leaving  a  balance  of  9,797/.  against  the  company. 
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SCOTCH  I1INE& 

GMaDOViAS.— Th«  dUvideod  dedared  by  this  compuiy  wm  at  the  nieof  3}  per 

MBt  The  r^ort  itated  that  the  balance  of  rereooe  for  the  half-year  amoanted  to 
68^78iL  From  this  earn  was  deducted  87,8442.  for  interest  on  the  old  end  nev 
preferenee  ahares,  and  67,882/.  for  the  propoeed  dividend,  leaving  a  balance  of 
9,547/.  to  be  carried  to  the  contin|g;ent  fund,  which  woald  then  amoont  to  9^71 
The  revenae  for  the  half-year  amounted  to  BS1,86SL,  as  against  315,6682.  for  the 
oorresponding  half  of  1858,  showing  an  increase  of  15,195/.  The  working  ex|ieo«f 
amounted  to  188,827t,  or  40  per  cent.,  as  against  122,808/^,  or  88'7  per  eent.,  ihov- 
ing  an  increase  of  10,619/.,  or  1*8  per  cent.  The  average  rate  of  debenture  ntcrot 
had  declined  from  41.  8s.  4|d.  per  cent.,  as  at  31  st  of  July,  1858,  to  4/.  5s,  per  eeoL 
for  the  past  half-year  ending  3l8t  of  July.  The  expenditure  on  capital  accoimt 
during  the  half-year  amounted  to  SU,678i,  of  wbicli  28,834/L  waa  for  land  ssd 
works,  844/.  for  plant,  and  l,5Uu/.  for  call  on  760  shares  by  the  Symingtoo,  Bit^ar, 
and  Broughton  Railway  Company.  The  capital  account  showed  that  8,67S;M&/. 
had  been  received,  and  8/>30,95<)/.  expended,  leaving  a  balance  of  143,035/.  The 
revenue  account  showed  that  334,031/.  had  been  received  from  all  Bonrcei,and 
141,067/.  had  been  expended,  including  8,24<i|.  for  rates,  taxes,  and  pasKngen* 
duty,  leaving  a  balance  of  193,864/.  From  this  was  deducted  4,807/.  fen  datj  and 
ground>rents ;  54,444/L  interest  on  loans,  8,816/.  debenture  charges,  125/.  Fhriia* 
mentaiy  expense^  and  42,798/.  guaranteed  dividends,  leaving  a  balance  «  sbore 
of  88,878/, 

CiLLBDcmuv  AND  DuHBARTOKSHiRB  JuvcTioH. — The  report  stated  tbst  the 
durectors  were  glad  to  be  able  to  recommend  a  dividend  at  the  rate  of  4^  per  cent. 
per  annum*  Tne  gross  refenue  for  the  half-year  ending  the  31st  of  Jal/  litf 
amounted  to  7,274/.,  and  the  expenses,  including  300/.  set  aside  for  renewal  of 
way,  to  8,3591,  leaving  a  balance  of  3,91.')/.  To  this  sum  whs  added  6811,  the 
surplus  from  the  31st  of  January  last,  making  an  available  sum  of  4,596/.  Tbe 
•propoeed  dividend  would  absorb  3,899/.,  and  leave  697/L  The  working  expeases, 
including  renewal  of  way,  amounted  to  40  per  cent,  of  the  gross  receipts,  sgaiiut 
38i  per  cent,  for  the  corresponding  period  of  1858.  The  total  expenditure  00 
capital  account  amounted  to  258,782/.,  and  the  outstanding  liabilities  to  11.556/. 
The  Board  had  resolved  to  make  a  call  of  1/.  per  share  to  pay  off  the  liabilities  of 
the  compan;^ ,  after  which  they  expected  to  have  a  surplus  of  677/.  The  dare 
capital  for  dividend  would  then  amount  to  195,744/.  The  propoeed  dividead  wm 
agreed  to. 

BDnBUsaH  im  Qlamoow. — The  dividend  declared  was  at  the  rate  of  S|  pff 
cent,  per  annum,  for  the  half-year.    The  report  of  the  directors  stated  that  tbe  loisl 
increase  of  traffic  in  the  past  half-year  amounted  to  10,038/.,  as  compared  wiik  tkc 
corresponding  half  of  fast  year.    The  working  expenses,  having  incnand  by 
8,726/.,  showed  a  net  increase  on  the  working  of  7,312/L    The  availfthle  net  bakaes 
of  revenue  amounted  to  45,643/.,  showing  a  net  increase  of  5,801/.  oTcrtbeesnusfs 
of  the  corresponding  half  of  1858.    From  this  the  directors  recommended  the  psj- 
ment  of  the  5  per  cent,  preference  dividend,  amounting  to  6,875/. ;  and  of  a  dividM 
on  the  ordinary  stock,  at  the  rate  of  3^  per  cent,  per  annum,  or  36»189l.|  aadthtt 
the  balance  of  8,638/.  be  carried  to  next  account.    In  the  capital  aoeoent,  lMtf> 
only  had  been  expended  on  old  works;  1,060/.  in  pajrroentof  previooa  fiabihiiei  ftr 
land  purchased;  1,047/.  towards  completion  -of  the  workshops  at  Oowlaiis;  87V> 
for  various  new  sidings  and  buildings.    A  sum  of  2,13711  had  abo  been  paid  to 
account  of  the  works  of  the  Grangemonth  line.    The  capital  account  showed  tv 
4,863,6101  had  been  reodved  and  4»880,65S/.  expended,  leaving  a  balsacs  tf 
98,067/L    The  revenue  account  for  the  hall-year  ending  on  theSlatof  Jalf  ■* 
showed  that  158,171/.  had  been  received,  and  59.648/.  expended,  l^^nS  *HP^ 
of  93,588/.    From  this  was  deducted  30,005/.  for  interest  on  loans,  and  ^^fi^rrZ 
rents  and  dividends  on  leased  lines,  leaving  the  available  net  halsnee  sbove 
10146,643/. 
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BDnmuROR,  Pkhth  and  Duhdeb.— The  dividends  declared  bj  this  CDrnpanr 
vere  in  accordance  with  the  rocommendatioti  of  the  directors,  who  stated  in  their 
report  that  |he  revenne  for  the  past  half-year  amounted  to  85,7872.,  and  the 
Mtpenditare  to  4dy349iL,  leaving  n  balance  of  42,438/.  It  appeared  that  the  increase 
in  the  rerecae  for  the  past  half-jear  was  counterbalanced  bj  the  increase  in  the 
working  expenses,  as  compared  with  the  corresponding  half  of  last  year.  The 
Addickma  made  to  capital  for  works  and  plant  during  the  half-year  amonnied  to 
8,950/.  The  half-year's  revenue,  as  stated  above,  after  payment  of  working  and 
other  charges,  amounted  to  42,438/.  To  this  sum  the  surplus  on  previous  accounts 
was  idded  2,279/.,  making  44,717/.  From  this  sum  was  deducted  23,212/.  interest 
on  first-claas  debentures,  7,828/.  interest  on  second-class  debentures;  1,954/. 
dividend  at  4  per  cent,  per  annum  on  the  Granton  Stock  {  and  11,000/.  dividend 
00  the  9  per  cent  preference  stock,  at  the  rate  of  4  per  cent,  per  juinum,  leaving  a 
balance  of  721/.  The  directors  expressed  their  regret  that  they  were  unable  to 
fi^esenl  «  more  favourable  account  for  the  ordinary  shareholders  ;  but  they  anti- 
cipated a  gradual  ifnprovcment  from  the  construction  and  opening  of  other  oom- 
psnies'  railways.  The  capital  account  showed  that  3,343,305/.  had  been  received, 
and  3,340,015/.  expended,  leaving  a  balance  of  3,289/. 

Glasgow  axo  Sooth  Westsrn.— The  dividend  of  this  company  was  at  the 
rate  of  5  per  cent,  per  annum  for  the  half-year.  The  report  of  the  directors  stated 
that  21,473/.  had  been  expended  on  capital  account  during  the  half-year,  making 
the  total  expenditure  4,552,509/.  This  expenditure  does  not  include  234,067/!, 
invested  in  the  capital  of  separate  extension  lines  and  of  this  company.  During 
the  half-year  18,000/.  had  been  paid  to  the  Port  Patrick  Railway  Companv,  The 
rate  of  interest  at  present  paid  on  the  whole  mortgage  debt  fexcluding  the  Dal- 
meUington  Company's  bonds)  averaged  4/.  U.  d^d.  per  cent.  The  passenger  traffic 
showed  an  increase  of  38,196/.  in  the  number  of  passengers,  and  of  1,232/.  in  the 
receipts.  The  increase  in  the  eoods  traffic  amounted  to  6,149  tons  and  1,577/.  i 
and  the  increase  in  the  mineral  traffic  to  45,552  tons  and  1,978/.  The  working 
charges  amounted  to  36*8  per  cent,  of  the  revenue.  The  sum  available  for 
dividend  amounted  to  88,5541.,  out  of  which  16,908^  was  deducted  for  the  pre- 
ference and  guaranteed  dividends,  leaving  71,646/.  applicable  to  ordinaxy  stocks. 
Of  this  amount  the  directors  recommended  an  appropriation  of  69,310/.  to  a 
dividend  at  the  rate  of  5  per  cent  per  annum,  payable  on  the  26th  inst.,  leaving  a 
balance  of  2,336/.  The  capital  account  showed  that  4,786,5761.  had  been  expended, 
including  234,067/.  invested  in  railway  stocks  held  by  the  company,  and  4,739,637/. 
received,  leaving  a  balance  against  the  acconnt  of  46,939/.  The  revenue  account 
showed  that  188,642/.  had  been  received,  including  3,519/.  brought  from  the 
preceding  half-year,  and  75,252/.  expended,  leaving  a  balance  of  113,390/.  Out  of 
this  was  deducted  22,952/.  interest  on  loans  and  1,883/.  way  leaves,  leaving  a 
balance  as  above  of  88,554/.  The  receipts  for  passenger  traffic  were  at  the  rate  of 
4s.  9^d,  per  train  mile,  and  the  expenses  Is.  B^d, ;  the  receipts  for  goods  and 
mineral  traffic  averaged  3s.  6}<2.  per  train  mile,  and  the  expenses  Is.  4^  per  train 


Qksat  Nobth  of  SooTLAim.— The  annual  report  of  the  directors  stated  that 
in  future  the  acconnts  will  be  made  up  half-yearly,  to  the  31st  of  Jannair  and  the 
81st  of  Jnly  in  each  year.  The  period  ending  the  31st  of  July  last  includes  eleven 
months^  and  the  result  of  the  working  for  that  period  enables  them  to  recommend 
a  dividend,  both  on  the  preference  and  original  shares,  at  the  rate  of  5/.  9f,  Id  per 
eenc.  per  annnm,  being  5  per  cent,  for  the  eleven  months.  Had  the  acconnts  been 
made  np  to  the  31  si  or  August  the  dividend  would  have  been  at  the  rate  of  5/.  10s. 
per  cent,  per  annnm.  The  receipts  on  revenue  account  for  the  eleven  months 
ending  the  81st  of  July  last  amounted. to  69,468/.,  including  240^  brought  from  the 
preceding  account.  The  expenditure  amounted  to  40,9 77^,  including  13,589/.  for 
interest  on  loans,  leaving  a  balance  of  28,491/.,  out  of  which  28,397?.  is  deducted 
for  dividends  on  the  original  and  preference  shares,  leaving  94/.  for  the  next  account. 
The  working  expenses,  including  fen  duties,  rates,  and  taxes,  amounted  to  40  per 
cent,  of  the  receipts,  agahist  36  per  cent,  of  tiie  previous  year.  The  capital  account 
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to  81tt  Jaly  last  sbowed  that  947,9S8i:  bad  been  receiTed,  and  986,SSy.  espenied, 
includine  111,877/.  iuTested  in  the  stocks  of  other  companies,  leafing  a  faabaen 
against  the  account  of  38,297/.  The  leodpts  per  train  mile  amennied  to  70*t5 
pence,  and  the  expenses  to  28-66  penoe^  showing  a  pro6t  on  the  wockiBg  of  41*19 
pence  per  train  mile. 

North  Britisb.— The  report  of  the  directors  suted  that  thej  are  glad  to  be  able 
to  recommend  a  diridend  at  the  rate  of  3  per  cent  per  annum  for  the  hatf-year 
ending  the  31st  of  July  last  The  total  receipts  had  been  141,765/1,  the  ezpeaditne, 
including  interest  on  loans,  80,960/.,  and  the  balance  61,004/L  To  tiiis  sua  vas 
added  2,5022.  from  the  previous  half-Tear,  making  63,506/.  The  dividend  oa  fSbe 
preference  stock  would  absorb  25,024/.,  and  on  the  oidinarsr  stock  37,811/^  lesfi 
a  balance  of  671L  The  averase  rate  of  interest  on  debentnres  was  now  4/L  5f.  i 
per  cent.,  as  compared  with  4L9$,5tLu  this  time  last  year.  The  capital  aeeoi 
shows  that  4,664,654/.  had  been  reoeiTed,  and  4,535,742/1  expended,  kansg  a 
balance  of  128,9 1 1^    The  above-named  dividend  was  declared. 

*  ^^ 

ScomsH  Ckrtbal. — ^The  dividend  paid  by  this  company  for  the  half-year  was 
at  the  rate  of  5  per  cent  per  annum.  The  directors  stated  in  their  report  that 
during  the  nast  half-year  54,890/.  had  been  received  on  account  of  debentm  slod^ 
and  79,565/.  of  debenture  or  mortgage  bonds  had  been  paid  off.  The  cxpcnditarB 
on  capital  account  amounted  for  the  half-year  to  11,599/1,  of  whidi  2,623/1  had  been 
expended  on  works  and  sutions.  The  increase  in  the  traffic  receipts  aBMwnlsd  to 
3,714/.  The  amount  payable  to  the  Caledonian  and  Edinbargfa  and  Glasgow 
Bailway  Companies,  uoder  the  agreement  with  them,  was  712/.  The  net  increase, 
therefore,  from  all  sources,  afler  deducting  the  decrease  of  693/.  in  misedlaaeoas 
receipts  for  the  half-year,  was  2,309/.,  as  compared  with  tho  omresponding  half  of 
1858.  The  total  increase  in  the  working  expenses,  interest  and  other  misoeDsiMoas 
items,  amounted  to  2,985/.  The  total  receipts  amounted  to  77,819/1,  and  the  work* 
ing  expenses  to  33,936/.;  interest,  taxation,  and  other  expenses  to  19,368/.;  together, 
53,304ll,  leaving  a  balance  of  24,514/.  The  directors  recommended  a  divited  at 
the  rate  of  5  per  cent  per  annum,  less  income-tax,  on  the  conaolidated  stodc  of  te 
company,  payable  on  the  1 1th  of  October  next,  which  would  abaorb  26,125/1,  and 
require  1,610/.  to  be  drawn  from  tho  surplus  fond,  which  would  then  amoeat  to 
2,452/.  The  capital  account  showed  that  1,904,142/.  had  been  received,  and 
1,924,406/.  expended,  leaving  a  balance  of  20,264/.  against  the  company. 


IRISH  LINES. 

Cork  axd  Bakdok.— The  report  of  the  directors  of  this  company  staled  tte  the 
balance-sheet  exhibited  a  surplus  of  l,918/«,  after  providing  for  all  expenses,  and  ths 
directors  recommended  that  a  dividend  be  paid  at  the  rate  of  H  per  cent  per  aMoi 
on  the  No.  1  preference  shares,  for  the  half-year  ending  the  30th  of  June,  and  oa 
the  No.  2  preference  shares,  at  the  rate  of  5  per  cent  per  annnm  for  the  same 
period,  both  payable  on  the  1st  of  September  Ust  The  capital  aocooaft  shoes 
that  369,782/.  had  been  received  and  expended  to  the  30th  of  June  last  The 
revenue  account  for  the  half-year  ending  the  30th  of  June  stated  thai  7,497/i  had 
been  received  and  3,736/.  expended,  leaving  a  balance  of  3,76l/L  To  thb  m 
added  3,177/.,  the  bahmcc  from  the  last  half  year,  making  a  total  of  6»938il,  frosi 
which  must  be  deducted  the  sum  of  4,143/1  for  dividends  on  preferenoe  shaies  aad 
interest  on  loans,  leaving  a  balance  of  2,795/1 

DuBUX  AXD  BSLFABT  JxTKCTiox. — The  dividend  of  this  company  for  the  baU- 
year  was  at  the  rate  of  4  per  cent,  per  annum.  The  report  of  the  diiecton  staled 
that  the  revenue  account  for  the  half-year  ended  the  30th  of  June,  1859,  sbowed 
that  receipts  for  passenger  and  goods  traffic,  indudiag  those  derived  Irom  the 
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Bmibridgo  Une,  exceeded  those  of  the  correspondiae  half  of  the  year  1858  bj 
2,055/.  The  total  income  of  the  company  for  the  hal^year  amounted  to  S3,669iL, 
the  working  expenses  to  11,361/.  (being  less  than  36  per  cent,  of  the  earnings),  and 
the  total  expenditore,  including  rates,  taxes,  and  renewal  charges,  to  17,658/., 
leaving  a  balance  of  16,010/.,  which,  added  to  7,456/.  from  the  preceding  half-year, 
leares  an  available  sum  of  23,466/.  for  a  dividend,  after  payment  of  which  there 
will  remain  6^00/.  to  be  carried  forward. 


Dublin  and  Dboohxda.— The  report  of  the  directors  of  this  company  stated 
that  the  total  receipts  on  revenue  account  for  the  half-year  ending  the  30th  of  June 
last  amounted  to  41,788/.  against  40,590/.  at  the  corresponding  half  of  1858,  show- 
ing an  increase  of  1,198/.,  while  the  ordinary  working  expenses  exceed  those  of  the 
corresponding  period  by  only  2lL ;  bat  an  adverse  verdict  in  the  case  of  Murphy  v. 
the  Company,  and  some  Parliamentary  expenditure,  have  further  increased  the 
expenses  of  the  half-year  by  1,098/.,  thus  leaving  the  net  increase  79/.  in  excess 
of  that  of  the  corresponding  half-year.  The  net  profits  of  the  half-year,  after 
providing  for  working  expenses,  interest  on  loans,  and  dividend  on  preference 
shares,  are  13,831/.  To  this  is  added  the  balance  of  1,539/.  from  the  previous  half- 
year,  making  15,370iL  Out  of  this  the  directors  recommended  a  dividend  of  35f.  9d. 
on  each  75^  share,  and  lis.  lid,  on  each  new  25^  share  (less  income-tax),  being  at 
the  rate  of  4}  per  cent,  per  annum.  This  will  amount  to  13,51  U,  and  leave  1,859/. 
to  be  carried  to  the  reserve  and  reproduction  fund.    The  report  was  accepted. 


Gbxat  SouTHBur  AHD  WxsTBRN.— The  dividend  declared  for  the  half-year 
was  at  the  rate  of  5  per  cent,  per  annum.  The  report  of  the  directors  stated  that 
the  total  traffic  receipts  for  the  six  months  ending  the  30th  of  June  last  amounted 
to  175,476/.,  against  161,613/.  in  the  corresponding  half  of  1858,  showing  an  in- 
crease of  13,863/.  The  net  surplus  revenue  for  the  past  half-year  amounted  to 
90,865/.,  out  of  which  the  directors  recommended  a  dividend  at  the  rate  of  5  per  cent, 
per  annum  on  the  consolidated  stock  of  the  company,  leaving  a  balance  of  11,884/. 
for  the  next  half-year's  account.  The  capital  account  shows  that  4,535,251/.  had 
been  received,  and  4,644,313/.  expended,  leaving  a  balance  against  the  company  of 
109,061il  The  revenue  account  for  the  half-year  ending  30th  June  last  shows  that 
179,7281  had  been  received,  and  66,687/.  expended  in  working,  and  28,757/.  paid 
for  interest  on  debentures,  leaving,  with  6,681/.  from  last  account  an  available  sur- 
plus of  90,865/. 

LovDoxPBBBT  AKD  Ekniskillbh. — The  report  stated  that  the  total  receipts  for 
the  half-year  ending  the  SOth  of  June  last  amounted  to  19,789/.,  and  for  the  cor- 
responding half  of  1858  to  17,991/.,  showing  an  increase  of  1,798/.,  or  10  per  cent., 
including  486/.  for  mails,  883/.  for  passengers,  and  470/.  for  goods.  The  total 
working  expenditure  for  the  six  months  amounted  to  9,38U  against  10,3042.  for 
the  corresponding  half  of  1858.  The  total  receipts  for  the  year  1855  amounted  to 
32,907/.,  and  the  net  profits  to  12,558/.;  for  the  year  1856  to  35,283/.,  and  the  net 
profits  to  16,499/.;  for  the  year  1857  to  37,876/.,  and  the  net  profits  to  l8,110iL; 
and  for  the  year  1858  to  38,474/.,  and  the  nets  profits  to  18, 183/.  The  receipts  for  the 
half-year  ending  June  30, 1859,  amounted  to  19,789/.,  and  the  net  profits  to  10,370/. 
The  disposable  balance  amounted  to  6,260/L,  which  was  sufficient,  after  payment  of 
dividend  on  the  6  per  cent.  10/.  shares,  to  give  a  dividend  of  5«.  per  share  on 
the  12/.  10s.  preference  shares,  payable  on  the  SOth  of  September  next,  leaving  a 
balance  of  273/.  The  capital  account  showed  that  697,283/.  had  been  received, 
and  701,113/.  expended,  leaving  a  balance  of  3,830/.  against  the  company.  The 
dividends  recommended  were  adopted. 

MiDLAXB  Qreat  Wbstbkn. — ^Thc  dividend  of  this  company  was  at  the  rate  of 
5  per  cent,  per  annum  for  the  half-year.  The  report  of  the  directors  stated  that  on 
the  line  from  Dublin  to  Athlone,  and  the  Longford  and  Cavan  branches,  the 
receipts  amounted  to  78,183/.,  against  73,930/.  for  the  corresponding  half  of  1858,- 
showing  an  increase  of  4,253/L,  ming  firom  ej&rj  department  of  the  traffic.    The 


Digitized 


by  Google 


718  The  Rofteiy  Interest  of  the  IJMed  Kingdm. 

receipts  from  tiieinoorpositod  nQway  and  eanal  amooated  to  SS^MLi  nd  tibtf 
disbniMments  to  49,838f.,  leaiing  37,06U.,  which  together  with  8,9661,  the  aor- 
plos  from  the  preceding  half-year,  makes  a  disposable  sam  of  40,327.  From  this 
amoont  the  directors  recommended  that  a  dindend,  at  the  rate  of  5  per  cans,  per 
annam  free  of  income-tax,  amonntiDg  to  35,0002.,  be  paid  on  the  cxpitsl  of  the 
company,  and  the  snrplos  of  5,327/.  to  be  cairitd  to  the  next  aeoovnt.  Although 
the  Grand  Canal  accounts  exhibit  a  deficiency  of  1,306JL  within  the  half-year,  stdi 
the  deficiency  is  considerably  less  than  at  the  corresponding  period  of  1853.  The 
total  fixed  capital  of  the  company  now  amounts  to  2,563,901/.  Hie  reTcnoe 
account  of  the  line  from  Athlone  to  Gal  way  shows  that  16,453/.  had  been  reottYed 
during  the  half-year  ending  June  30,  7,769/.  expended  in  working,  and  %^SSL 
interest  paid  on  k)an  of  470,000/.  at  3f  per  cent.,  learing,  with  3,770/.  broagkafrosa 
the  preceding  account,  a  balance  to  the  credit  of  this  accoont  of  3,229/. 


Nkwbt  AMD  Abmaoh. — The  report  of  the  directors  of  this  conpaay  staled  that 
1^218/.  had  been  receiTcd  during  the  six  months  ending  30th  of  Jane  agaiMt  1,082/. 
in  the  eonresponding  period  of  1858,  885/.  in  the  same  period  of  1857,  and  741/.  in 


1856,  showing  an  increase  for  the  half-year  in  the  coarse  of  three  years  of  477/^ 
The  tonnage  had  increased  from  3,776  tons  in  the  six  months  ending  Jun^  1856,  to 
6,512  tons  in  the  same  period  of  1858,  and  to  6,319  tons  in  the  first  half  of  1859. 
The  tonnage  of  goods  for  July  last^  had  exceeded  by  450  tons  the  laigest  aaaoafll 
ever  attained  in  any  former  month.  The  capital  acooant  of  the  eitfnsiaa  Kae 
showed  that  42,687/.  had  been  received  and  39,736iL  expended,  leaving  a  balaaceof 
2,950/.  The  old  capital  account  showed  that  136,351/.  had  been  received,  and  140,730/. 
expended,  leaving  a  balance  of  4,379/.  against  the  account.  The  revenue  aeeoaot 
showed  that  1,350/.  had  been  received  in  the  half-year  ending  80th  of  Jane,  sod 
1,033/.  expended,  leaving  a  balance  of  317/. 


Ulsteb.— This  company  paid  a  dividend  at  the  rate  of  5  per  eent.  p 
for  the  half-year.  The  report  of  the  directors  stated  that  they  consider  the  reeeists 
Ibr  the  half-year  as  satisfactory.  The  total  receipts  for  the  half-year  eadiag  uw 
30th  of  June  amounted  to  39,775/.  The  working  expenses  were  14,884/L,  sad  the 
interest  on  loans  5,160/.,  leaving  a  balance  to  the  credit  of  revenae  of  20,235£  Oat 
of  this  sum  the  directors  recommended  a  dividend  of  25s.  per  share  on  the  orlgiasi 
shares,  and  \09.  per  share  on  the  half-shares,  less  income-tax,  being  at  the  rale  of 
5  per  cent,  per  annum,  payable  on  the  5th  of  August,  and  leaving  2,610(L  to  be 
carried  to  the  reserved  fund.  The  capital  aeeount  showed  that  970,000/.  had  bees 
received,  and  990,439/.  expended,  leaving  a  balance  against  the  oompai^  of  26^9t 


WATBaroRD  MXCD  LiMBKiCK. — The  dividend  paid  for  the  half-year  by  this  con- 
pany  was  at  the  rate  of  1  per  cent,  per  annum.  The  report  of  the  directors  stated 
that  the  total  receipts  for  the  half-year  ending  the  30th  of  Jane  amoaoted  Co 
31,908/.,  and  the  working  expenses  to  12,809/.,  leaving  a  balance  of  19,099/.  agsisit 
15,184/.  for  the  corresponding  half  of  1858,  showing  an  increase  of  8^15^  fh>m 
the  net  earnings  of  19,099/.  for  the  half-year,  the  interest  on  loans  and  dividend! 
on  preference  shares  were  deducted,  leaving  an  available  snrplos  of  3,335/.  kt 
dividend  on  the  original  shares.  Out  of  this  surplus  the  directors  recommended 
that  500/.  be  carried  to  the  reserve  fund,  and  that  a  dividend  at  Uie  rate  of  I  per 
cent,  per  annum,  free  of  income  tax  (absorbing  2,510/.),  be  paid  on  the  of^gizud 
stock,  leaving  a  balance  of  325/.  for  the  next  account.  The  directors  pigpossd  to 
ask  for  Parliamentary  powers  in  the  next  session  to  raise  a  further  sum  of  mooey 
with  a  view  to  pay  off  a  floating  debt  of  28,000/.,  and  to  provide  additioasl  rolliag 
stock.  They  stated  that  40,000/.  would  be  sufficient  for  thoee  purposes  and  to 
complete  some  additional  works  required  on  the  line.  The  capital  aoconntsiiowsd 
that  1,196,927/.  had  been  received,  and  1,524,313/.  had  been  received,  sad 
1,224,313/.  expended,  leaving  a  balance  against  the  compan/  27,386/.  The  reserve 
9md  showed  a  balance  to  its  credit  of  3379/. 
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Thi  Board  of  Trade  returns  for  the  month  of  August,  issued  on  the  24th 
September,  continue  to  afford  evidence  6f  an  extraordinary  growth  of 
prosperity,  notwithstanding  the  complaints  of  dalness  usual  to  periods 
when  there  is  an  absence  of  the  excitement  of  unhealthy  speculation.  The 
declared  ralae  of  our  exportations  compared  with  August,  1858,  shows  an 
bcrease  of  £982.512,  or  nearly  9  per  cent,  and  there  is  also  an  increasq 
of  more  than  4  per  cent,  even  on  the  inflated  totals  of  the  corresponding 
month  of  1 857.  Cotton  goods  figure  for  the  chief  part  of  the  angmentation, 
owing  to  the  sustained  magnitude  of  the  shipments  to  India  and  China.  Sub- 
jomed  IS  a  table  showing  the  exact  increase  or  decrease  under  eadi  heild :  ^ 

Declared  Value  of  Exportations. 


Months  ending  August  31, 1858, 
and  August  31, 1859. 

1858. 

1869. 

Increase. 

Decrease. 

Apparel  and  slops      ...     

£177,678 

179,686 

2,008 

«. 

Beer  and  ale        

122,730 

97,603 

— * 

26,127 

Books   

32.976 

44,188 

11,218 

— 

Batter 

67,198 

64,244 

7,046 

.« 

i^ndies         ...     ...     ...     ...     ... 

23,460 

23,699 

249 

— 

Cheese 

7,346 

10,329 

2,984 

— 

Coals  and  enlm    

282,648 

325,980 

43,432 

"-' 

Cxirdage...    ...    •..     ,,,    ,,,    ,,, 

18,831 

19,418 

687 

— 

Cottons •••    

3,064,680 

3,628,608 

464,078 

— 

Cotton  yam 

861,316 

843,166 

— 

8,161 

Earthenware       

104,806 

128,504 

23»698 

— 

Fish      

81,693 

65,263 

-» 

16,430 

Fnmitnre     

21,912 

24,396 

2,484 

.— 

Glass     

63,767 

63,087 

— 

670 

Uaberdashexy     •••    «.«    

341,698 

461,362 

109.664 

— > 

Hardware     

272,017 

303,287 

81,270 

— 

Leather        ..«    .' 

211,703 

194.705 

— 

16,998 

Linens 

377,603 

363,661 

— 

13,962 

Linen  yam 

163,760 

131,067 

— 

32,683 

Machinery    

266,660 

410,713 

164,163 

— 

Iron  and  steel     

1,223,708 

1,188,829 

— 

84,879 

Copper  and  brass 

I^eaa      

240,469 

311,743 

71,274 

— 

98,792 

44,896 

— 

63^96 

iin        •••    •••    •••    •••    ...     ... 

138,429 

228,212 

89,783 

— 

Oilseed        

68,869 

73,862 

4,983 

._ 

Painters*  colours 

41,673 

44,122 

2,449 

— 

Pickles  and  sauces     

31,247 

29,400 

— 

1,847 

Plate  and  Jewellery 

28,963 

42,314 

13,361 

— 

Salt 

29,283 

27,173 

— 

2,065 

ffilks      

234,626 

232,633 

— 

1,992 

Soap       

18,460 

21,291 

2,841 

— 

Soda       

79,850 

88.913 

9,063 

— 

Spirits 

23,849 

26,055 

2,206 

— 

Stationery    

81,777 

85,968 

4,191 

— 

Sugar,  refined     

60,289 

23,172 

— 

27,117 

^'ool      

112,068 

68,911 

— . 

68,167 

Woollens      

1,061,709 

1,181,788 

130,079 

— 

Woollen  Yam     

307,344 

297.214 

-. 

10,130 

Unennmerated  articles      

749.414 

847,934 

98,520 

— 

Total 

11,134,768 

12,117,276 

The  aggregate  yalue  of  our  exports  during  the  first  eight  months  of  the 
year  hasbeen  £86,405,886,  against  £75,696,664  in  the  ooireBponding  period 
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of  1858,  showing  an  inorease  of  £10,800,321,  or  more  than  14  per  cent 
Tbis  has  oooarr^  as  follows : — 
January 


Februarj 

March. 

April 

lifoy 

June 

July 

August 


£2,371,823 
2,325.737 
2.312,954 
1,879,297 
221,096 
424,458 
291,454 
982,512 


Oompared  with  1857  there  has  been  an  increase  of  £478,470  on  tlM 
month,  and  £1,739,167,  or  more  than  2  per  cent,  on  the  eight  months. 

In  the  quantities  of  imported  articles  a  decline  in  brea^tuffs  and  rice  is 
obseryable,  consequent  on  our  prolonged  fall  in  prices.  Of  -coffee,  tea,  sod 
sugar,  the  deliveries  for  home  consumption  have  been  less  than  in  August, 
1858.    Those  of  wine,  spirits,  fruits  and  tobacco  hare  been  larger. 

Subjoined  are  the  quantities  of  provisions,  Ac,  imported  and  taken  for 
home  consumption : — 


Months  ending  Aug.  31, 1858, 

Imported. 

Home  Consumption. 

and  Aug.  31, 1859. 

1858. 

1859. 

1858. 

1859. 

Grain,  wheat,  qrs 

373,774 

304,564 

373.774 

304,564 

Grain  of  other  desoriptionfl,  qrs. 

440,140 

428,284 

440,140 

488,284 

Indian  com,  qrs 

142,764 

162,826 

142,764 

162,286 

Flour  and  meal,  cwt 

247,496 

118,960 

247.496 

118,960 

ProTlsions— Bacon,  &c.  &c.,  cwt. 

47,348 

65,800 

Free. 

Free. 

Butter  and  cheese,  cwt 

65,177 

83,093 

63,008 

81,686 

Animals,  No 

26,957 

57,274 

Free. 

Free. 

Eggs,  No 

12,281,400 

12,646,400 

12,256,000 

12,645,400 

Cocoa,  lb 

724,665 

627,449 

262,852 

338,950 

Coffee,  lb 

7,444,315 

6,536.032 

2,738,569 

2,583,071 

Sugar,  cwt 

821,829 

1,005,435 

798.032 

420,485 

Tea,  lb 

6,988,642 

4,651,673 

6,273,705 

4,505,327 

Bice,  cwt 

425,828 

121,436 

140,463 

100,565 

Spirits,  gallons    

Wines,  gallons    

816,722 

1,065,229 

335,271 

355,093 

588,091 

610,829 

522,526 

602,443 

Tobacco,  lb 

2,558,529 

1,907,538 

2,775,803 

2,852,827 

Currants  and  raisins,  cwt. 

18,798 

10,080 

22345 

56,387 

Lemons  and  oranges,  bushels  .. 

6,457 

6,825 

4,233 

9,092 

Spices,  lb 

711,245 

636,609 

408,479 

438,248 

Ditto,  cwt 

2,626 

2,797 

2,560 

1^ 

The  following  are  the  comparative  imports  and  exports  of  raw  materiaJ, 
showing  a  large  increase  in  wool : — 


Months  ending  Aug.  31,  1858, 

Imported. 

Exported. 

and  Aug.  31, 1869, 

1858. 

1859. 

1858. 

1859. 

Flax,  cwt 

Hemp,  cwt. 

Raw  silk,  lb 

Cotton,  cwt 

Wool,  lb 

Tallow,  cwt ; 

196,040 
188,232 
573,699 
681,382 
9,513,977 
93,951 

228.208 
239,026 
501.804 
603,125 
15,423,372 
92,683 

436,711 

107,548 

5,147,137 

6,757 

I8T957 
126^ 
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Of  Bilk  manafaotares  the  totals  stand  thas : — 
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Months  ending  Aug.  31,  1858, 

Imported. 

Home  Consumption. 

andAng.  31,  1859. 

1858. 

1859. 

1858. 

1859. 

Silk  msnniactiizes  of  Europe,  ih. 
IMtto  of  India,  pieces       

71,740 
17,490 

91.028 
33,911 

70,011 
2,129 

87,016 
3,372 

OUB  COLONIAL  AND  FOREIGN  TRADE. 
The  annexed  figures,  abstracted  from  a  parliamentary  paper  recently 
issued,  illustrate  the  trade  of  this  country  with  our  colonial  possessions 
during  the  past  five  years. 

It  appears  that  the  imports  from  and  exports  to  the  colonies  have 
been  as  follows  during  the  last  ^vq  years : — 

Year.  Imports.  Exports. 


1854 

..      £34,149,499 

£33,852,198 

1855 

33,583,311 

26,552,875 

1856 

43,026,586 

33,300,439 

1857 

46,183,196 

37,154,688 

1858 

38,375,610 

40,224,994 

It  thus  appears  that  the  colonial  trade,  although  exposed  to  considerable 
vicissitudes,  is  on  the  whole  steadily  advancing,  the  imports  in  1858 
showing  an  increase  of  nearly  12  per  cent,  as  compared  with  1854, 
while  the  increase  of  the  exports  in  the  five  vears  has  been  rather  more 
than  21  per  cent  The  imports  increased  m>m  the  following  colonies 
in  1858  as  compared  with  1854: — Channel  Islands,  £111,890;  Ionian 
IsUnds,  £156,716;  West  Indies,  £721,446;  Australia,  £953,819; 
East  Indies,  £4,300,090 ;  Ceylon,  £182,787 ;  the  Cape  of  Good  Hope 
and  Natal,  £1,022,462;  possessions  on  the  River  Gambia,  £4,040; 
and  other  possessions,  £91,480.  On  the  other  hand,  there  was  a 
decrease  at  thefoUowing  points:— Gibraltar,  £34,139 ;  Malta,  £239,508; 
British  North  America,  £2,537,600;  Honduras,  £230,209  ;  Singapore, 
£49,305 ;  the  Mauritius,  £174,501 ;  possessions  on  the  Gold  Coast, 
£39,586;  and  Sierra  Leone,  £13,571.  It  will  be  seen  that  the 
increase  has  been  most  marked  in  the  case  of  Australia,  British  India, 
and  the  Cape  Colony,  while  the  decrease  has  been  most  serious  as 
regards  the  North  American  colonies ;  and  it  is  certainly  a  fact  of 
some  significance,  that  while  nearly  110,000  emigrants  lefl  their 
fatherland  for  the  Canadas  and  the  other  dependencies  in  their  vicinity 
from  1854  to  1858,  the  value  of  the  British  American  export  trade 
with  the  mother  country  was  only  £4,654,534  in  1858  as  compared 
with  £7,192,134  in  1854.  On  the  other  hand,  the  advance  of  British 
India  from  £10,672,862  in  1854,  to  £18,650,233  in  1857,  and 
£14,972,952  in  a  year  of  fierce  convulsions,  proves  that  the  resources 
of  the  vast  regions  of  the  sun  have  not  been  altogether  undeveloped  by 
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iheir  new  rolers.  The  West  IndiA  trade  seems  to  hsve  somewfat 
recovered  itself,  but  tbe  Mauritius  has  retrograded,  especial! j  as  oom- 
pared  with  1857.  With  reference  to  the  exports  of  British  prodaoe 
from  the  United  Kingdom  to  the  colonies  an  increase  appears  in  the 
following  cases:— Channel  Islands,  £28,104;  Gibraltar,  £99,381; 
Malta,  £19,694;  Ionian  Islands,  £209,036;  West  Indies,  £383,025; 
Hong  Kong,  £678,279;  East  Indies, £7, 6 54,959;  Singapore,  £444,897: 
Ceylon,  £158,424;  the  Mauritius,  £218,689 ;  Cape  of  Good  Hope  and 
Natal,  £781,420;  Sierra  Leone,  £25,611;  and  other  possessions, 
£  1 6,067.  As  a  set-ofF  to  these  satis&ctory  results,  the  following  colonies 
have  fallen  off  to  the  extent  of  the  sums  named: — British  North 
America,  £1,821,821;  Honduras,  £1,000;  AustraUa,  £1,467,154; 
possessions  on  the  Gold  Coast,  £22,277 ;  and  on  the  G/mbia,  £5,967. 
The  ephemeral  trade  with  the  ports  o(*xiapied  by  us  in  the  Crimea  in 
1854-5-6  is  also,  of  course,  at  an  end.  The  retrogression  of  British 
America  and  Australia  will  be  observed  with  regret  In  the  latter 
case,  however,  there  is  not  much  cause  for  surprise,  considering  the 
recklessness  shown  in  exporting  goods  to  Australia  immediately  on  the 
gold  discoveries  becoming  known,  the  exports  to  the  settlement  on  the 
<<  great  south  land  "having  jumped  up  from  £4,222,205  in  1852  to 
£14,513,700  in  1853.  In  1 844  the  total  exports  of  British  prodaoe  to 
the  colonies  were  only  £18,524,973 ;  last  year  they  had  advanced  to 
to  £40,224,994 — a  total  never  before  exceeded,  and  a  gratifying  proof 
of  the  advantages  we  are  deriving  from  the  onward  march  of  British 
colonization. 

Subjoined  are  some  statistics  relating  to  our  commercial  transactioiiB 
with  foreign  states  during  the  last  five  years. 

The  totals  stand  thus  :— 

Ywr.  Importi.  Expoorts. 

1854  ...  £118,239,554  ...  £63,332,528 

1855  ...  109,959,539  ...  69,135,210 

1856  ...  129,517,568  ...  82,526,509 

1857  ...  141,661,245  ...  84,911,419 

1858  ...  125,420,193  ...  76,389,337 

It  thus  appears  that  the  imports  have  increased  6  per  cent,  and  tbe 
exports  not  far  short  of  21  per  cent,  in  the  five  years ;  but  tbe  increase 
it  will  be  observed,  would  have  been  far  greater  but  for  tbe  severe 
commercial  panic  of  1857,  which  seriously  curtailed  the  operations  of 
the  following  twelve  months.  The  increase  in  the  imports  has  been 
most  striking  in  the  case  of  Russia,  the  totals  baring  bc^n  £4,252,268 
in  1854,  and  11,746,008  in  1858;  but  as  in  the  frst-mentioned  year 
we  declared  war  against  the  Northern  Colossus,  the  compariaon  does 
not  go  for  much.  Still  it  will  be  seen  that  the  imports  fix>m  Russia 
are  now  on  a  very  considerable  scale.  In  the  case  of  France  and  ber 
dependencies  there  was  an  increase  of  £3,448,769  as  compared  with 
1854.  The  Two  Sicilies  also  exhibited  an  increase  of  £298,069; 
Greece,  an  increase  of  £547,274 ;  Turkey  finelu^ng  die  Principafitie^ 
Syria,  and  Palestine),  an  increaae  of  £943,488 ;  the  Fspal  States^  an 
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of  £18,041;  Egypt,  an  increaBo  of  2,711,401;  Moroeoo,  an 
increase  of  £67,702 ;  the  United  States  and  California,  an  inczease  of 
£4s4S5f95B ;  Hexieo,  an  increase  of  £55,225 ;  Ecuador,  an  increase 
of  £99,741  ;  the  Brazils,  an  increase  of  £200,990;  Umgaay,  an 
inereaee  of  £157,213;  Chili,  an  increase  of  £551,050;  Peru,  an 
ioeieaee  of  £1,714,355;  and  the  Western  Coast  of  Afirica,  an  increase 
of  £38,720*  On  the  other  hand,  there  was  a  decrease  at  every  other 
point,  the  fdling  off  in  the  case  of  Sweden  and  Norway  being 
£1379,036;  D-mark,  including  Iceland  and  the  Danish  cc^onies, 
£634,817;  Pmssia,  £4,992,926;  Hanover,  £216,288;  the  Hanse 
Towns,  2,106,714 ;  Holland,  including  Sumatra  and  Java,  £766,516 ; 
Belgium,  £527,141;  Portugal,  including  the  Azores  and  Madeira, 
1,091,975;  Spayi,  Cuba,  and  dependencies,  £1,075,618;  Sardinia, 
£3,890;  Austria,  £241,701;  Tuscany,  £211,667;  Central  America, 
£2,313  ;  Haili,  £54,203;  New  Grenada,  £71,954;  Venezuela,  £9,695 ; 
Chma,  including  Hong  Kong,  £2,081,951 ;  and  other  countries, 
£16,023.  A  detailed  examination  of  the  variations  of  our  exports  to 
ht&ga  states  may  form  the  suhject  of  a  future  paragraph. 


BEITISH  TEADE  WITH  INDIA. 

Im  our  last  numher  we  gave  some  statistics  relative  to  the  trade  and 
ooiBmerce  of  India,  from  a  paper  read  hy  Mr.  J.  T.  Mackenzie  at  the 
recent  meeting  of  the  British  Association  at  Aherdeen.  Some 
additional  and  valuable  information  is  furnished  in  the  annexed  extraotSi 
from  a  paper  read  at  the  same  meeting,  by  Mr.  R.  Yalpy : — 

^  The  expansion  of  our  imports  firom  India  has  not  been  in  what 
may  be  tenned  the  old  and  peculiar  staples  of  India — such  as  indigo, 
lac  dye,  shellac,  pepper,  &c,  but  in  articles  which  twenty  years  ago, 
and  in  some  instances  within  a  much  shorter  period,  were  not  imported 
at  all  from  India,  or  only  in  small  quantities.  The  value  of  such 
comparatively  new  articles  of  import  irom  India,  comprising  hemp, 
hides,  rice,  unseed  and  rapeseed,  sugar,  tea,  and  wool,  amounted  in 
1858  to  about  £6,365,000,  or  forty-three  of  the  total  value  of  the 
imports.  Of  the  articles  imported  from  India  raw  cotton  is  the  first 
in  value.  The  largest  importation  of  cotton  took  place  in  1857,  when 
it  amounted  to  250,338,144  lb.  in  quantity,  and  was  of  the  value  of 
£5,4.16,883,  constituting  about  one-fourth  of  the  total  imports  of 
cotton*  From  1833,  when  the  East  India  Company  ceased  to  be  a 
commeieial  body,  to  1839  the  average  annual  imports  of  Indian 
cotton  amounted  to  about  46,000,000  lb.;  from  1840  to  1849  to  about 
75,000,000  lb. ;  and  from  1850  to  1858  to  about  133,000,000  lb. 
The  per  eentage  increase  of  1850-58  over  1833-39  was  188  per  cent. 

"  The  imports  of  Indian  sugar  show  a  large  increase.  In  1833 
only  153,994  cwt.  were  imported.  In  1840  tbs  imports  had  increased 
to  about  500,000  ewt. ;  but  in  1841  sugar  was  received  from  India  to 
the  extent  of  1,271^582  cwt.    From  1841  to  the  present  time  we  have 
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annuiilly  imported  from  1,000,000  to  1,500,000  Cfrt  of  Indian  flogar. 
The  increase  in  the  imports  of  rice  from  India  is  very  great.  The 
annual  average  imports  from  1833  to  1839  were  about  258,000  cwt ; 
frx>m  1840  to  1849  613,000  cwt. ;  and  from  1850  to  1858  1,898,000 
cwt.  In  the  year  1858  as  much  as  3,571,609  cwt.  of  rice  came  to  u 
from  India.  We  now  export  considerable  quantities  of  rice,  bfot  the 
home  consumption  has  largelv  increased.  When  it  was  pn^osed  in 
1842  to.  reduce  the  protecting  duty  that  Indian  rice  then  enjoyed,  it 
was  predicted  that  the  trade  would  be  annihilated.  Oil  seeds  are  now 
imported  in  large  quantities  from  India.  In  1833  and  1834  not  more 
than  frt>m  2,000  to  3,000  bushels  of  Indian  linseed  were  imported. 
In  1850  the  imports  had  not  increased  to  more  than  200,000  bushels. 
A  rapid  increase  has  occurred  since  1850,  until,  in  ^858,  the  lafge 
quantity  of  3,333,000  bushels  of  Indian  linseed  came  to  En^and, 
representing  a  value  of  £1,148,500.  Rapeseed  was  an  article  of  but 
trtBing  import  from  India,  until  1850.  In  185G  as  much  as  2,014,000 
bushels  were  imported.  In  1857  and  1858  the  imports  of  this  seed 
from  India  have  declined.  Teak  timber,  although  its  value  has  kmg 
been  acknowledged,  has  only  recently  been  imported  to  any  extent 
The  imports  of  it  in  1840  were  only  1,465  loads,  but  in  1858  37,885 
loads,  of  the  value  of  £396,943,  were  imported.  Sheep's  wool  now 
comes  to  us  in  considerable  quantities  from  India,  lu  1833  oaly 
3,721  lb.  of  wool  were  imported  from  India.  In  1836  the  quantity 
had  increased  to  1,083,393  lb.,  and  in  1851  it  amounted  to  4,549,520Ib. 
In  1852  there  was  a  large  increase,  and  7,879,801  lb.  of  Indian  wool 
were  imported.  There  has  since  been  a  rapid  enlai^gement  of  the 
imports,  which  in  1857  reached  19,341,021  lb.,  of  the  value  of 
£673,493.  In  1858  the  importation  was  rather  less,  the  quantity 
being  17,298,597  lb.,  and  the  value  £490,521.  Indian  wool  amoimted 
in  1844  to  only  3  per  cent  of  our  total  imports  of  wool,  whereas  in 
1857  15  per  cent  of  the  total  imports  came  from  India. 

^*  The  principal  articles  that  we  send  to  India  are  cotton  manaftc- 
iures  and  yam;  iron  and  steel,  wrought  and  unwrought;  copper,  wrooght 
and  unwrought ;  and  woollen  manufactures.  Cotton  manufactures  are 
the  chief  article  of  our  exports  to  India ;  in  fact,  India  is  the  best 
customer  we  have  for  this,  the  most  important  of  our  industrial  prodoe- 
tions.  In  1834  the  value  of  our  cottons  exported  to  India  did  sot 
exceed  £943,504,  and  it  continued  under  £2,000,000  untU  1839. 
There  was  an  increase  to  £3,185,530  in  1843,  but  this  amount  was  not 
much  exceeded  before  1850,  when  the  value  was  £4,127,709.  In  1654 
£5,319,109  of  our  cottons  were  exported  to  India.  In  1855, 1856,  tad 
1857  the  exports  were  smaller.  In  1858  a  great  advance  was  made, 
as  in  that  year  India  took  our  cotton  manufactures  to  the  value  of 
£8,414,684.  This  amount  will  probably  be  exceeded  in  the  preseot 
year,  as  in  the  first  six  months  there  has'  been  an  export  to  the  amount 
of  £6,094,433.  The  cost  price  of  cotton  manufactures  must  have  been 
greatly  reduced  between  1834  and  1858 ;  it  is,  therefore,  not  surprising 
to  find  that  the  increase  in  the  exports  of  cottons  to  India  is  mtdi 
larger  in  the  quantity  than  in  the  value.    In  1858,  as  compared  witli 
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lS34y  while  the  value  was  about  nine  times  as  great,  the  quantity  was 
iiearlj  twenty  times  larger.  In  1834  the  quantity  was  only  39,000,000 
yaids,  but  in  1858  it  numbered  as  many  as  728,000,000  yards. 
Besides  manu£uitures,  cotton  yarn  is  exported  to  India  in  considerable 
quantities.  It  has  increased  from  4,000,0001b.  weight  in  1834  to 
34,000,0001b.  in  1858,  the  value  in  the  same  years  being  £315,583 
and  £1,835,142.  The  total  value  of  our  exports  of  cotton  stuffs  and 
yam  to  India  m  1858  was  £10,249,826,  and  formed  no  less  than  62 
per  cent,  of  our  aggregate  exports  to  India.  In  1858  India  took  25 
per  cent,  of  our  total  exports  of  cotton  stuffs,  and  20  per  cent  of  our 
total  exports  of  cotton  yam. 

'*  The  export  of  iron  and  steel  to  India  has  increased  considerably  in 
recent  years.  The  value  of  these  articles,  wrought  and  unwrought, 
excluding  machinery,  hardwares,  and  cutlery,  was  only  £104,340  in 
1834,  but  it  amounted  to  £1,902,157  in  1858.  The  quantity  was 
11,934  tons  in  1834,  and  196,474  tons  in  1858.  The  great  increase 
in  the  export  of  iron  to  India  in  1855  and  the  subsequent  years  is 
nudnlj  caused,  no  doubt,  by  the  demand  for  railroad  iron.  Machinery 
principally  of  other  kinds  than  steam  engines  has  been  exported  to 
India  since  1855  to  the  value  of  little  less  than  £500,000  annually. 
The  export  of  hardware  and  cutlery  to  India  has  also  increased  much 
in  recent  years.  In  1853  the  value  of  these  articles  was  £120,004,  but 
in  1858  it  was  £251,831.  The  export  to  India  of  copper,  wrought 
and  unwrought,  and  of  woollen  manufactures  is  increasing ;  but  the 
trade  in  these  articles  is  not  so  large  as  in  those  previously  noticed. 

^  The  tonnage  of  British  vessels  trading  between  England  and  India 
was  in  1834  entered  from  India,  75,461  tons ;  cleared  to  India,  90,833 
tons;  and  in  1858  507,136  tons  entered  and  461,179  tons  cleared." 


THE  COMMEBOE  OF  BENGAL  IN  1858-9. 

Wb  have  received  the  commercial  annual  or  tabular  statement  of  the 
external  commerce  of  Bengal  for  the  year  1858-59,  with  comparative  state- 
ments for  1857-58,  compiled  by  Mr,  P.  Bonnaud. 

Appended  to  the  tables  is  one  showing  the  comparative  imports  and 
exports  of  the  port  of  Calcutta  for  the  last  five  years.  From  these  we 
observe  that  the  imports  of  goods  have  remained  nearly  stationary  for  the 
lost  four  years,  slightly  increasing  from  6  crores  and  63  lakhs  to  7  orores 
and  40  lauis  of  rupees ;  but  in  the  fifth  and  last  year  the  increase  suddenly 
rises  to  10  crores  and  37  lakhs  of  rupees.  The  bulk  of  this  increase  is  from 
Great  Britain,  owing  to  the  necessity  for  supplying  the  wants  of  the  increased 
numbers  of  Europeans,  as  well  as  the  military  stores  required  for  the  war. 
We  observe  also  Uiat  the  trade  of  all  Eastern  ports  has  largely  increased 
with  Calcutta.  From  Pegu  the  import  of  merchandise  ranges  dormg  the  first 
four  years  from  10  to  12  lakhs,  but  in  the  last  year  the  imports  amount  to 
nearlv  30  lakhs  of  rupees;  from  the  Madras  coast  the  lareest  amount  of 
merchandise  import^  in  the  four  previous  years  is  20  lakhs  of  rupees, 
whilst  in  1858-59  the  import  rises  to  30  lakhs  of  rupees.  From  Australia 
the  value  of  merchandise  imported  rises  from  5  lakhs  of  rupees  in  1864-55 
to  11^  lakhs  in  1858-50.    From  Singapore  we  received  in  1854  8  lakhs  of 
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rapeee*  wortii  of  merohuidtse,  wiiilst  in  1856-59  we  reoeiTed  18  lakhs  mud 
69»000  rupees.    From  Ohina,  in  the  first  year  of  the  table,  84  laUia  of 
merohandue  were  received,  which  falls  rear  by  year  to  ihe  fourth  rear. 
when  the  amoant  was  14}  lakhs,  but  in  toe  fifUi  year  rises  to  36}  laUis  of 
rupees ;  eveiy  Eastern  port  showing  a  large  increase  in  trade  with  Calcutta. 
Our  trade  with  Franco  does  not  vary  much ;  in  fact,  ra&er  shows  a  falling 
off  in  merchandise.    We  imported  in  1855-56  nearly  25  lakhs'  worth,  and 
in  the  last  year  only  17  lakhs  78,000  rupees ;  but  on  the  other  hand  we 
received  much  treasure  from  France,  particularly  in  the  three  years  pre- 
ceding  the  Ust,  rising  from  49  lakhs  to  70  lakhs,  but  during  tha  last  year 
we  omy  imTOrted  11)  lakhs  of  treasure.    This  does  not  show  an  iMMsed 
trade  with  France.    As  our  exports  of  merchandise  do  not  inerease  in  pro* 
portion,  we  conclude,  therefore,  that  much  of  the  treasure  sent  from  France 
was  on  English  account.    The  increase  in  the  importation  of  treasure  is 
curious;  the  amount  imported  from  all  quarters  in  1854-55  is  only  64 
lakhs ;  but  in  1855-56  it  suddenly  rises  to  5  crores  and  81  lakha,  the  great 
increase  being  from  Great  Britain.    There  is  also  a  very  laree  and  sudden 
inerease  ooastwise  and  from  the  Straits.    The  amount  from  these  last  fNirls 
during  the  first  year  is  only  1 1  lakhs  of  rupees,  but  rises  next  year  to  86 
lakhs.    Since  1855-56  the  importation  of  treasure  has  not  bean  less  tfaan 
5  crores,  whilst  in  one  year  it  reached  7  orores  and  80  lakhs.    Daring 
these  five  years  we  have  received  upwards  of  26  crores  of  treasure,  idiilst 
we  have  only  exported  4  crores  and  80  lakhs  of  rupees,  leaving  an  increase 
of  bullion  in  Bengal  during  those  five  years  of  upwards  of  21  crores,  or»  in 
sterling  money,  at  2#.  exchange,  21  millions  of  pounds.     Our  export  trade 
has  also  increased  more  regularly  and  progressively.    In  the  first  year  of 
the  five  the  amount  exported  is  10  crores  and  72  laldis  of  rupees,  which  rises 
annually  by  I  eroro  to  14  crores  aad  63  l^hs ;  for  two  years,  however— 
vis..  1856-67  and  1857-58— the  exports  romain  stationary  at  neariy  13 
erores  and  a  half.    This  increase  is  not  with  Great  Britain.    The  eifort 
trade  with  that  country  remains  very  steadily  during  those  five  years  at 
4  and  4}  crores  of  rupees.    We  have  a  large  increase  with  our  Esstern 
possessions,  Arabia  and  the  Gulf,  and  moro  particularly  vrith  China.    In 
1854-55  the  exports  to  China  are  3  crores  and  30  lakhs  of  rupees,  wliieh 
increase  in  1857-58  to  4  crores  and  51  lakhs,  and  which  romain  in  1858-59 
at  4  crores  and  48  lahks  of  rupees.    The  export  trade  to  Aostrslia  in 
1854-55  amounts  to  11}  liddis  of  rupees,  whioh  inoreases  yearly,  till  in 
1858-59  it  roaches  nearly  31  lakhs  ot  rupees.    These  statistios  are  vsiy 
satisfactory,  and  show  a  large  and  incroanng  trade  thnm^oot  all  osr 
possessions  in  the  East  with  Calcutta, 


ON  THE  EFFECTS  OF  THE  BECENT  GOLD  DISCOYERIEa 

The  following  paper  was  read  by  Mr.  John  Granfiird  at  the  Tsoent  MseliaK 
of  the  British  Association  at  Aberdeen : — 

"  Considering  the  vast  inflnenoe  which  the  late  discoveries  off  gold  have 
exeroised  on  the  industrv  and  henoe  on  the  dvilisation  of  the  woiU,  tht 
subject  may  fairhr  be  ranked  as  a  geographical  one,  and  this  wiU  justify  «• 
in  bringing  it  before  our  society.  The  mmes  of  California  w«ro  aiseovcfed 
in  1847,  those  of  Australia  in  1851,  and  those  of  New  Oohirabia  oohf  ia 
1858.  These  romarkable  disooveries  wero  all  made,  then,  within  the  orisf 
oompass  of  ten  years.  Tlie  Spaniards  had  disoovered  Oalifomia  as  estty 
as  16tt,  and  had,  therefero,  been  better  than  800  years  in  |kMsewoa  off  the 
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aooBlry  without  beinff  aware  that  It  was  rioh  in  gold.  Bat  the  Anglo- 
Sasen  race  had  hardly  taken  possession  when  they  made  the  discovery. 
The  OalifoTDian  led  to  the  Australian  discovery,  and  both  to  that  of  New 
Oolombia.  The  Galifomian  discovery  was  a  matter  of  pure  accident.  A 
oertain  Mr.  Marshal  was  engaged  in  erecting  saw-mills  on  the  estate  of  a 
wealthy  American  settler,  and  m  turning  up  the  earth  he  came  at  once  on 
some  nch  deposits  of  alluvial  gold,  and  forthwith  the  restless  spirits  of  Europe 
and  Amerioa,  chiefly  of  the  Anglo-Saxon  race,  rushed  to  the  *  diggings,' 
somewhat  after  the  manner  in  which  vultures  are  known  to  fly  to  a  f^-dis- 
tentoareaaa.  The  Australian  discovery  was  more  the  effect  of  scientific  re- 
waroh,  and  deserves  a  more  detailed  notice.  A  good  many  years  before  the 
seUial  disoovery,  one  McGregor,  a  Scotch  convict,  and  to  ludge  by  his  name 
and  position  very  probably  a  sheep-stealer,  was  in  the  habit  of  bringing  oc- 
casionally to  Sydney,  for  sale,  small  nuggets,  for  which,  on  the  supposition 
that  he  had  stolen  them,  he  was  duly  flogged.  M'Gregor  kept  his  secret,  and 
k  died  with  him.  Two  men  of  science  made  the  discovery  independently, 
my  friends  Sir  Boderick  Murchison  and  Count  Strzelecki, — Sir  Boderick,  as 
Mrly  as  1844,  from  an  examination  of  rook  specimens  and  a  comparison 
of  them  with  the  gold  formation  of  the  Ural  mountains,  which  ne  had 
personally  examined  on  the  spot,  and  the  Count  in  1839,  from  personal 
examination  in  Australia  itself.  The  actuid  discovery  which  led  to  the 
working  of  the  mines  was  made  by  Mr.  Hargraves,  a  gentleman  who  had 
gained  his  experience  in  the  mines  of  California.  The  treatment  of  the 
different  discoverers  was  various.  Hargraves  received  from  the  Colonial 
Government  a  reward  of  £10,000,  and  M'Gregor  probably  as  many  stripes 
on  his  bare  back  as  his  successor  in  discovery  got  of  hundreds  of  pounds 
sterling.  Sir  Boderick  Murchison  published  his  discovery  in  several  journals, 
and,  deeply  impressed  with  its  importance  to  the  nation,  addressed  the 
Seeretary  of  State  for  the  Colonies  on  the  subject,  wamine  him  to  take 
preparatory  steps  with  a  view  to  the  working  of  the  mines ;  out  his  advioe 
was  unheeded.  Count  Strselecki  was  bound  over  to  secrecy  by  the  colonial 
Governor,  the  late  Sir  Gteorge  Gipps,  and  he,  too,  a  man  of  talent  and  a 
man  of  science,  for  he  was  an  officer  of  Engineers.  The  Count's  report,  in 
■hort,  remained  in  the  archives  of  Sydney  and  the  pigeon-holes  of  the 
Ooloniid  Office,  a  profound  secret  to  the  world  at  large,  for  twelve  long 
years.  The  trath  is,  that  our  public  functionaries  had  read,  or  rather 
misread,  Adam  Smith,  who  speaks  truly,  but  perhaps  too  strongly,  against 
projects  '  after  new  silver  and  gold  mines.'  Alter  all,  what  he  says 
amounts  to  no  more  than  that  governments  ought  not  to  give  such  prqjects 
any  peculiar  encouragement.  *  They  are  the  projects,'  says  he,  *  to  which 
ef  all  others  a  prudent  lawgiver  who  desired  to  increase  the  capital  of  his 
nation  would  least  choose  to  give  any  extraordinary  encouragement,  or 
torn  towards  them  a  greater  share  of  that  capital  than  what  would  go 
to  them  of  its  own  accord.'  This  is  a  very  different  matter  from 
laaking  a  secret  of  what  in  due  time  must  have  been  divulged,  in 
despite  of  all  official  mystery.  The  functionaries,  in  fact,  predicted  evils 
from  the  working  of  the  mines,  not  one  of  which  has  been  realised. 
As  an  example,  uiey  predicted  mischief  to  the  wool  of  Australia,  which 
was,  according  to  tnem,  to  be  abandoned  for  gold.  The  wool  has  not 
deteriorated  in  quality,  and  has  greatly  iuoreas^  in  quantity,  while  the 
value  of  the  carcase  has  been  increased  about  eight-fold  ;  and  all  this  has 
taken  place,  altfiough  the  value  of  the  gold  produced  is  fully  double  that  of 
^e  wool  that  was  to  be  injured  by  it.  The  bad  reading  of  Adam  Smith 
on  the  part  of  our  public  functionaries  is  a  subject  of  considerable  re^et^ 
ibr,  haa  we  aymled  ourselves  of  Count  Stnelecki's  disoovery,  we  might 
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have  anticipated  the  American's  hy  eight  yean,  whereaa  the;f  antioipatei 
OS  hy  four.  By  neglecting  it  we  lost  the  produce  of  Australia  for  twelve 
years,  and  reckoning  this  at  the  average  production  since,  aboat  £1 1,000,000 
a  year,  the  clear  loss  to  ourselves  and  our  heirs  for  ever  has  been 
£133,000,000— a  sum  approaching  to  five  years'  interest  on  the  national 
debt !  With  respect  to  the  quantities  of  gold  yielded  bjr  the  new  mines, 
the  subject,  it  is  obvious  from  its  nature,  is  one  on  which  reliable  and 
accurate  information  is  unattainable.  The  supply,  however,  has  been 
immense,  for  the  mines  themselves  are  far  ricner  than  any  previottsly 
known,  while  in  working  them  an  amount  of  labour  and  aluU  has  been 
applied  far  beyond  all  precedent.  The  usual  estimate  of  the  yield  of  the 
mines  of  California  is,  in  round  numbers,  £14,000,000.  and  for  those  of 
Australia  about  £12,000,000.  We  have  no  estimate  for  those  of  Kew 
Oolumbia  or  Fraser  River,  and  the  probability  is  that  the  greater  part  of 
the  produce  goes  to  California,  since  the  majority  of  the  miners  are  from 
that  country.  Taking  the  average  yield  of  the  Califomian  minea  from  the 
time  they  became  prc^uctivo  at  £12,000,000,  and  that  of  the  Australian  at 
£11,000,000,  we  have  an  aggregate  yalne  of  £208,000,000  thrown  into  the 
market  of  the  world  within  the  short  period  of  ten  years,  and  this, 
according  to  all  accounts,  without  any  diminution  of  the  supply  from  old 
sources.  This  mighty  sum,  however  great,  is  little  more  than  one- 
half  the  quantity  of  the  precious  metals  which  has  beon  added  to 
the  previous  supply  within  the  brief  period  in  question,  for  it  is 
•certain  that  silver  of  equal  value  with  the  gold  has  been  called  into 
existence ;    and  this  is  proved  by  the  fact  that  the  two   metals  have 

E reserved  the  same  relative  value  since  the  gold  discoveries  that  tbey 
ad  before  them.      The  price    of  an   ounce  of  silver  before  the  dii- 
coveries  had  ranged  from  QOd.  to  Q2d,,  and  it  has  been  the  same  sinoo. 
Before  the  discoveries  gold  was  about  fifteen  times  as  valuable  as  silver, 
and  that  has  been  about  their  relative  value  ever  since.    In  some  remote 
markets,  as  in  those  of  India  and  China,  in  which  the  sole  currency  is 
silver,  there  has  been  a  small  difference  in  favour  of  silver,  which,  of  eouns 
has  acted  as  a  premium  on  the  production  of  this  metal.      The  main  caoM 
of  the  ^eater  productiveness  of  the  old  silver  mines — for  no  new  ones  hare 
been  discovered, — ^has  been  the  discovery  of  new  mines  of  qoic^milver  is 
California,  far  more  productive  than  the  old  ones  of  Almaden  and  Idria. 
The  silver  ores  of  the  mines  of  America  have  alwa^rs  been  reduced  dueflj 
by  the  progress  of  amalgamation,  and  their  productiveness  has  eouiltaailj 
been  in  proportion  to  the  cheapness  of  quicksilver.    The  Califomian  mines 
have  brought  the  price  of  this  metal  down  to  about  one-fourUi  part  of  tU 
previous  price,  or  from  about  5#.  a  pound  to  U.  Bd.    But  improvements, 
independent  of  amalgamation,  have  been  introduced  into  the  processes  for 
reducing  silver  ores,  and  in  England,  independent  of  the  si^er  obtsiaed 
from  our  own  lead  ores,  a  considerable  quantity  of  American  ore  b  reduced 
by  such  improved  processes.    If,  then,  the  production  of  silver  has  k^ 
pace  with  that  of  gold,  it  follows,  taking  round  numbers,  that  in  ten  sbor* 
Tears  tune  not  less  than  £400,000,000  worth  of  the  precious  metals  have 
been  added  to  the  previous  stock.    The  influx  of  the  precious  metali  eome- 
quent  on  the  discovery  of  America,  according  to  the  usual  theory,  brougk* 
tne  price  of  gold  and  siver  down  to  one-third  part  of  their  previous  vslse, 
ana  consequently  multiplied  threefold  the  price  of  every  commoditj  of  which 
H«!J7®?  ^^®  standard  of  value.    Had  this  theory  been  true,  an  enomwoi 
♦iff  ^^'^^^   ,,  *^®  precious  metals  and  a  corresponding  enhancemeot  of 
^G  K!  ""^  "i^  tfae  objects  thoy  represented  must  have  been  the  result  of 
®  mighty  influx  of  the  precious  metals  which  has  taken  place  within  the 
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hst  deeade.  No  saoh  revolatiom  has  oocon^d.  In  some  oommodities 
prices  have  risen;  in  others  they  haye  fallen^  and  in  a  few  they  have 
undergone  little  or  no  change.  Where  the  supply  has  been  short  of  the 
tlemaQd  prieea  have  risen ;  where  it  has  ezeeeded  it  they  have  fallen ;  and 
where  it  has  equalled  it  they  have  been  stationary,  in  every  case  a  specific 
cause  being  easily  assigned.  Thns>  the  Russian  war  accounts  for  a  rise  in 
the  cost  of  hemp  and  com,  which,  however,  have  since  the  peace  returned 
to  the  prices  they  bore  before  the  war.  A  seven  years'  rebellion  in  China, 
with  increased  consumption  in  England  and  other  countries,  arising  from 
increase  of  prosperity,  will  account  for  a  moderate  rise  in  the  price  of  tea. 
Th»  disease  in  the  vine  will  account  for  a  considerable  rise  in  the  price  of 
wine,  and  the  marrain  in  the  silkworm  readily  for  a  great  one  in  the  price 
of  Bilk.  Wherever  the  supply  readily  and  quickly  meets  the  demand,  prices 
are  nearly  the  same  before  and  since  the  gold  discoveries,  and  of  this  we 
have  examples  in  bar  and  pig  iron,  in  wool  and  in  sugar.  After  the  dis* 
coYcry  of  Galifomian  gold  a  general  alarm  was  felt  lest  we  should  be  visited 
by  such  an  alteration  in  the  value  of  property  as  is  believed,  although  I 
think  erroneously,  to  have  taken  place  through  the  influx  of  American  gold 
in  the  sixteenth  and  seventeenth  centuries,  and  some  theorists  continue  stiU 
to  be  under  this  apprehension.  According  to  such  reasoners  all  fixed 
incomes  were  to  fall  to  one  third  part,  or  thereabouts,  of  their  previous 
value,  and  debts,  the  national  debt  included,  were  to  be  li<^uidated  at  the 
rate  of  Qs,  Bd.  in  the  pound.  Since  no  depreciation  of  the  price  of  gold  and 
silver  has  followed  the  enormous  and  sudden  influx  from  the  new  mines,  such 
as  is  believed  to  have  resulted  from  the  influx  of  American  ^Id  in  the  six- 
teenth and  seventeenth  centuries,  how,  it  may  be  asked,  is  this  unlooked-for 
result  to  be  accounted  for  P  It  seems  to  me  that  the  new  gold  and  silver  have 
fiimply  acted  as  a  stimulant  to  industry,  creating,  as  it  were,  a  new  market> 
and  being  themselves  absorbed  in  representing  the  new  commodities  to 
which  they  have  given  rise.  This  affords  the  only  explanation  of  which 
the  subject  seems  to  me  to  be  capable,  and  it  is  corroborated  by  the  opinion 
of  two  very  eminent  men,  David  Hume  and  the  late  Mr.  Huskisson.  Mr« 
Hume*8  opinion,  expressed  in  his  Essay  on  Money,  is  as  follows  t — '  In  every 
kingdom  into  whick  money  begins  to  pour  in  in  greater  abundance  than 
formerly  everything  takes  a  new  face ;  labour  and  industry  gain  life,  the 
merchant  becomes  more  enterprising,  the  manufacturer  more  skilful,  and 
even  the  farmer  follows  his  ploneh  with  greater  alacrity  and  attention.* 
We  have  the  opinion  of  Mr.  Huskisson  on  the  authority  of  Mr.  Jacob  in 
^e  preface  to  his  Historical  Enquiry  into  the  Prodaction  and  Consumption 
of  the  Precious  Metcds.  *  It  will  readily  be  believed,'  says  Mr.  Jacob, 
I  that  his  (Mr.  Huskissoa's)  penetrating  mind  and  assiduous  habits  would 
|ead  him  to  accurate  views  of  the  influence  of  the  precious  metals  on  the 
industry  of  mankind.  He  saw  that  an  increase  in  the  production 
of  the  mines  might  act  as  a  stimulus  to  excite  industry,  invention, 
and  ener^,  while  a  decline  in  their  produce  might  have  a  contrary  ten- 
dency.* Mr.  Jacob's  work  was  published  in  1813,  and  consequently  17 
years  .before  the  discovery  of  the  Galifomian,  and  20  before  that  of  the 
Australian  mines.  It  is  only  very  lately  that  I  have  seen  these  corrobora- 
tions of  notions  which  I  had  myself  entertained,  and  even  published  shortly 
after  the  discovery  of  tho  Australian  mines,  when  I  found  that  a  sudden 
influx  of  80  or  90  millions  of  gold  appeared  not  to  have  produced  any  effect 
^hatever  on  prices.  The  stimulus  to  industry  and  production  caused  by 
the  recent  gold  discoveries  has  been  felt  far  and  wide,  and  I  shall  here  give 
a  few  examples.  Our  own  exports  of  home  produce  and  manufactures, 
<l«oting  round  Bumbers,  wore  in  1848,  only  £52,000,000,  while  in  1847 
VOX..  XIX.  62 
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ihey   rMCbed   £122^000,000.      Some   rnsj   be   disposed   to  ssaibe  t 
share  of  this  vast   inorease  to  the  freedom  of  commeree  estaUiiM 
ia   1642    sad    184^,  bat   figures  do   not  warraat    such   aa  infiereDoe, 
for  from  1842  to  1848  there  was  little  or  no  inorease,  and  the  fint  great 
angmentatien  was  in  1849,  the  year  following  that  in  whieh  the  Califonuaii 
mines    became    produedve,    when    the    ¥alae  <^  our  exports  esoMded 
£63,500^00.    The  stimolating  effect  of  the  new  gold  has,  of  eoone,  bees 
most  BtrikiDglj  exhibited  in  the  prodaciag  eoantrics.    Oaliforaia,  befon 
the  gold  discoyerjr  had  a  small  and  rude  popalation  vf  lac^aiis  and  half- 
breds,  ¥rith  a  few  scattered  Anglo-Amerisan  settlers.     In  eii^htesnaootbs 
after  the  disoovery  it  had  50,000  inhabitants,  and  became  with  this  onm* 
ber,  according  to  law,  a  sovereign  state  of  the  Union.     It  has  new,  or  in 
ten  years  time,  a  population  of  400,000,  siifiicient  ta  make  ei(^t  softfeip 
states.    The  colony  of  Victoria  is  the  chief  sovurce  of  the  Aostralian  goU, 
and  its  population  in  1853,  two  years  after  the  gold  dissoveiy,  was  300,000 ; 
this  year  it  amounts  to  half  a  million.    In  1847  our  in^Myrts  of  Awtialiao 
wool  amounted  in  round  nombers  to  47,000,000lb. ;  and  in  1857,  withoatioy 
deterioration  in  quality,  they  were  50,0004>00lb.    Before  the  flnld  dii* 
ooveries  the  carcass  of  the  sheep  was  almost  nnasleable  for  its  muS^  and 
frequently  melted  down  for  its  tallow.    It  is  now  worth,  in  the  imrkBta  of 
Sydney  or  Victoria,  from  20s.  to  25s,.     Our  exports  to  all  our  Aoitnliaa 
colonies  in  1849,  two  years  before  the  discovery  of  gold,  amonnled  ta  no 
more  than  £2,000,000,  and  in  1867.  they  had  reached  £11,000,000.   Tfa« 
total  population  of  all  onr  Aostraliain  coloQies  before  the  wM  discOTma 
was  about  400,000,  and  now  it  borders  on  a  million.    The  mme  of  the  gold 
fields  early  reached  Ohina;    and  at  present,  between   Oalifbmis  wi 
Australia,  there  are  thought  to  be  not  fewer  than  100,0M  of  this  peopK 
the  first  recorded  example  of  their  migrating  to  saoh  distsot  bm 
There    is,    indeed,   no   country   eoming    at    all    within    the    pale  « 
civilisation  that  has  not  felt  the  stimulus  of  the  new  gold.    1  ^ 
take  for  an  example  the  countries  lying  east  of   the  (S^  of  Q^ 
Hope,    India,    China,    and    the    kingdoms  and   islands   lying  botmes 
them  or  in  their  neighbourhood.    In  round  nombers  we  exportod  gooda 
to  them  to  the  value  of  £12,500,000  in  1854.    In  1857,  the  vatea  had 
risen  to  £15,500,000.     Our  imports    from    them  in    1854  were  abcot 
£23,000,000  in  value,  and  in  1867  they  had  risen  to  £33,500,000.  sad 
inorease  of  10  millions  and  a  half  in  foor  short  years.     I  eannci  in  tins 
case  go  farther  back  than  three  years,  for  .tiie  public  returns  slford  no 
earlier  data  for  a  fair  comparison.    It  will  be  observed  that  Ae  impccta 
from  these  eastern  countries  greatly  exoeed  the  exports  to  them ;  ia  lS67t 
for  example,  by  the  great  sum  of  £180,000,000.    The  difference  hsa  been 
remitted  m  bullion,  and  henoe  the  vast  amount  of  treasure  which  we  obaene 
sent  to  the  East  for  some  years  bank,  and  which,  sent  for  the  most  yaip 
one  channel — ^the  overland  route — ^is  the  moreetriking  to  the  pnblis.  Inaa* 
a  popular  name  for  all  the  countries  in  qoestion,  has  from  its  aorw 
demand  for  the  precious  metals,  been  called  a  '  sink '  of  Ihsm  firom  tha<bi* 
of  Pliny ;  but  for  giving  it  this  uely  name  there  is  {Mainly  no  ft""'^'!*' 
Of  all  the  coontries  included  vaSiet  tlie  general  name  «  *^'^*'' ??f 
alone  has  a  large  supply  of  its  own  of  both  gold  and  silver  -,  most  of  taa 
rest  very  little,  and  the  ooantry  of  the  Hindoos,  the  chief  drain,  noaa  ataU. 

.^t^.• ^»\^^ .-rs «^  i ...»        .  ^    »  _  a J  ^..M^fiHCf 


China,  uke  any  European  country,  has  sometimes  exported  and  i 
im^rted  gold  and  silver,  but  India  proper  has,  from  neoessi^,  ^^^^^V'^t 
an  importer  of  them.  It  is,  tlwrefore,  no  more  a  sink  of  them  thso  Ksgiaad, 
which  has  no  gold  of  its  own,  and  not  silver  enough  to  pay  the  yoeriy  «4* 
disbursed  by  a  substantial  cottea  spinner  or  by  a  grsaiixomntittftor^*^ 
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balf  tin  jeailjrroiite^of' ike  Bake  of  Bnoeleiich  or  the  Karqvis  ofWest- 
mioBler.  India  mi^ht  just  as  well  be  called  a  sink  of  copper,  Un,  and 
spelfier»  of  all  of  which  it  is  a  large  consumer,  without  producing  a  single 
ounce  of  any  of  them.  We  ourselves  might  just  as  well  be  called  a 
sink  of  tea,  of  coffee,  of  su^r,  of  indigo,  or  wine,  or  of  brandy.  If  the 
recent  influx  of  gold  or"  of  silver  nearly  corresponding  in  amount  with  it, 
has  as  yet  produced  no  depreciation  in  their  vfuue,  and  no  corresponding 
enhanoeraent  in  the  price  of  the  commodities  they  represent,  the  question 
snggesifl  itsedf,  are  mtj  likely  to  have  sueh  effects  on  a  longer  experience  P 
I  am  decidedly  of  opinion  that  no  such  oonseqaenoes  will  follow,  and  for 
these  dbviouB  iea8on3«  The  four  hundred  millions  of  money  poured  into 
the  market  were  furnished  in  the  brief  period  of  ten  years ;  and  this  to  a 
market,  too,  wholly  unprepared  to  receive  the  supply.  This,  if  ever,  was 
the  crisis  in  which  the  apprehended  consequences  ought  have  been  experi- 
enced, and  it  is  not  to  be  denied  that  they  have  not  ensued.  Any  future 
influx  will,  of  course,  come  into  a  market  greatly  enlarged  through  the 
stimulus  given  to  industry  by  the  new  gold  and  silver  which  have  already 
oome  into  it,  and,  consequently,  being  spread  over  a  wider  field,  produce  less 
effeet  than  the  first  influx.  Besides  this,  the  supply  of  gold  is  far  more 
likely  to  be  stationary  or  even  to  diminish  than  to  increase,  from  diminished 
fertiBty  of  Uie  mines  and  from  the  processes  for  obtaining  the  gold  becom- 
ing more  difficult  and  costly  as  the  ore  recedes  from  the  surface.  In  Cali- 
fornia the  produce  is,  at  leitet.  stationary,  and  in  Austrslia  it  has  absolutely 
diminished.  In  Victoria  the  principal  field  of  production,  the  produce  of 
the  last  two  Tears  is  short  of  that  of  the  two  first  b^  full  £2,000,000, 
while  the  produce  of  New  South  Wales  is  by  at  least  a  suUion  short  of  that 
of  the  early  diggings.  The  utmost  we  can  si^ely  expect  from  the  mines  of 
the  Fraaer  Biver  and  ita  tributaries  will  hardly  do  more  than  compensate 
for  these  short  comings  of  Australia.  The  subject  which  I  have  now 
endeavoured  to  discuss  would  receive  valuable  illustration  from  an  inquiry 
into  the  effects  of  the  influx  of  American  gold  in  the  16th  and  17th  centu- 
ries ;  but  this  would  extend  my  paper  to  an  unreasonable  length,  and  I 
must  defer  it  to  a  future  opportunity." 


TWENTY  SHILLING  IN  THE  POUND. 

fToE  following  is  from  a  little  work  entitled  "  Under  Bow  BeUs"  by 
John  HoUingshead,  whose  pen  will  be  recognised  as  a  contributor  on 
these  special  topics  to  ''  Household  Words."  The  whole  of  the  papers 
have  i^peared  in  that  publication,  but  they  may  be  reperused  with 
instroction  and  profit  The  author  has  a  happy  mode  of  blending  hict 
with  imagination,  and  hence  the  readable  nature  of  his  sketches.] 

The  firm  of  Petty^  Larceny,  and  Co.,  the  great  haberdashers,  is  a 
monument  of  remarkable  trading  skill.  It  has  been  established  more 
than  a  eentnry.  Old.  Petty  letirad  viith  a  colossal  fortune,  and  young 
Petty,  the  old  Petty  of  the  present  firm,  was  member  of  Parliament  for 
«  cotton  district.  Some  of  liie  Laroenies  have  been  at  the  bar,  and  one 
is  a  very  high  ^dignitary  ia  the  'church,  while  he  who  stands  in  the 
plaee  of  the  eld  origiMal  Lavo^iy,  and  manages  the  business,  has  the 
vqpotatioa^f 'heiBgone  flf  the  smartest  tenders  in  the  City  of  Lcmdon. 
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The  first  stone  of  their  prosperity  was  laid  by  the  pordiase  of  joW<««» 
or  goods  sold  at  a  sacrifice.  They  foand  a  mine  of  wealth  under  their 
feet,  and  they  did  not  neglect  to  work  it.  They  got  a  double  repata^ 
tion :  one  for  always  being  ready  with  cash  for  goods  to  any  extent,  the 
other  for  always  selling  goods  thirty  per  cent*  under  the  market  price- 
They  always  paid  twenty  shillings  in  the  pound,  but  it  was  for  forty 
shillings'  worth  of  goods,  and  that,  my  simple  friend,  is  a  very  different 
thing  from  buying  forty  shillings'  worth  of  goods,  and  paying  twenty 
shillings  for  them.  In  the  first  instance,  you  are  a  keen  trader,  bnviag 
at  a  discount  of  fifty  per  cent;  in  the  second,  you  are  a  worthless, 
broken  scamp,  paying  ten  shillings  in  the  pound.  You  who  possess  i 
mathematical .  head,  cannot  probably  find  much  difference  in  the  two 
things,  but  act  upon  your  conviction  and  see  the  result  Tou,  as  the 
payer  of  the  despised  ten  shillings  in  the  pound,  the  payer  of  one  pound 
for  two,  shall  enter  one  of  our  palatial  receptacles  of  merchandise  ia 
company  with  Mr.  Larceny,  he  payer  of  twenty  shillings  in  the  poand, 
the  buyer  of  two  pounds  for  one.  Not  an  assistant  in  the  place,  not  a 
head  of  a  department,  but  what  wiU  be  at  once  at  the  humble  serrioe  of 
Mr.  Larceny,  ready  to  throw  at  his  feet  the  rich  cashmeres  of  India,  the 
soft  sables  of  the  North,  the  costly  fabrica  of  the  South,  perfumes  of 
Araby  the  Blest,  jasper,  onyx,  and  all  precious  stones.  Let  him  take 
them  at  his  own  price,  and  upon  his  own  terms.  Now  comes  your  tarn, 
my  simple  friend,  and  the  rich,  full  stream  of  commerce  does  not  flow  bo 
fi^ly  at  your  feet  Will  you  be  kind  enough  to  give  your  name? 
They  cannot  find  exactly  what  you  >rant,  although  your  desires  are  not 
extravagant.  You  fancy  you  heard  your  name  going  down  a  pipe,  ind 
you  were  right  Will  you  have  the  goodness  to  step  down  to  the 
coimting-house  ?  You  step  down  and  see  a  managing  clerk.  Another 
time  they  will  be  most  happy,  ete.  You  have  learnt  the  difiierence  my 
simple  friend,  between  paying  ten  shillings  for  a  pound,  and  buying  a 
pound  for  ten  shillings. 

Messrs.  Petty,  Larceny,  and  Co,  thrive  apace,  and  suck  op  in  their 
vortex  many  spiritless  businesses  of  the  same  kind  in  the  neigh boorfaood. 
They  buy  up  a  pile  of  biuldings ;  they  cover  with  their  warehouses  hilf 
a  street.  Sometimes  it  happens  in  the  course  of  trade  that  complications 
arise  between  principal  and  agent,  consignor  and  oonsignee,  buyer  and 
seller ;  the  money  market  is  tight,  cash  is  scarce,  and  a  few  thousand 
pounds'  worth  of  goods  is  sold  in  consequence,  at  a  sacrifice  much  more 
alarming  than  usual.  What  makes  matters  worse  is,  that  Messrs.  Pettr, 
Tjarceny's  cheque — which  though  dishonourable  was  never  dishonoored 
— does  not  find  its  way  to  the  rightful  owner,  the  agent  employed  in  the 
matter  having  put  a  finish  to  dishonest  proceedings  by  an  act  of  em- 
bezzlement Thin  brings  the  transaction  into  open  court,  and  some 
virtuous  counsel,  whose  wholesome  indignation  has  been  paid  for  as  per 
brief  delivered,  does  not  hesitate  to  stigmatise  the  conduct  of  Messrs. 
Petty,  Larceny,  and  Co.  as  immoral  and  dishonest ;  to  call  a  sacrifice  a 
downright  robbery ;  job  lots  nothing  but  stolen  goods,  and  to  say  that 
the  receiver  is  as  bad  as  the  thief.  Poor  fellow  I  he  knows  when  he 
utters  the  last  sentiment,  that  his  law  is  the  reverse  of  sound,  and  thai 
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lie  is  the  veriest  stump-orator  that  ever  stood  in  a  court  of  justice. 
Perhaps  he  is  thinking  of  some  miserable  fence  or  marine-store  dealer, 
whose  limited  capital,  want  of  enterprise,  and  wretched  habitation,  under 
the  constant  surveillance  of  the  police,  render  him  in  the  eyes  of  the  law 
a  receiver  in  every  respect  as  bad  as  the  tliief ;  but  the  splendid  pile  of 
warehouses  that  bears  the  name  of  Messrs.  Petty,  Larceny,  and  Co.  can 
never  be  the  receptacle  of  any  goods,  but  ^  hat  have  been  bought  in  a 
respectable  manner,  and  under  the  laws  of  supply  and  demand.  When 
Mr.  Larceny  leaves  his  business,  about  five  in  the  afternoon,  the  police- 
luan  on  the  beat  runs  to  open  the  door  of  his  carriage,  which  he  certainly 
would  not  do  for  a  man  that  was  obnoxious  to  the  law. 

Some  people  there  may  be  who  gossip  about  the  story  in  the  City, 
and,  like  good  members  of  society  as  they  are,  profess  a  moral  repug- 
nance to  any  man  who  stoops  to  make  money  by  such  dishonest  prac- 
tices ;  but  their  words  lose  something  of  their  weight  when  we  find  them 
in  a  few  days  afterwards  in  Mr.  Larceny's  private  counting-house,  with 
a  piece  of  coloured  paper  in  their  hands,  evidently  torn  from  a  banker's 
cheque  book.  Sundry  old  ladies  and  highly  respectable  mothers  of 
families  profess  to  be  greatly  shocked  when  they  read  the  account  in  the 
newspapers,  and  exclaim,  ^^  What  an  immoral  place  Messrs.  Petty, 
Larceny's  shop  must  be  for  the  young  menl"  But  if  we  lounge 
towards  the  shop  in  question,  about  three  o'clock  on  a  July  afternoon, 
we  shall  find  the  same  ladies  in  great  force,  seated  on  the  short-backed 
chairs,  and  asking  the  attendants  to  shew  them  "some  of  those  stolen — 
ahem,  that  is,  remarkably  cheap  goods  that  -they  have  to  sell."  When 
Mr.  Larceny  goes  into  the  markets  on  the  next  occasion,  his  friends 
cluster  round  him  more  attentive  than  ever,  probably  from  joy  that  so 
<lear  a  friend  has  not  been  rudely  snatched  from  them.  Society  does 
not  turn  its  back  upon  Mr.  Larceny ;  far  from  it,  its  doors  are  always 
open  to  any  man  who  can  send  his  own  footman  to  knock  at  them. 
Prisons  of  all  kinds.  Houses  of  Correction,  Silent  Systems,  Penal 
Servitudes,  Hulks,  Queen's  Benches,  Old  Baileys,  Bankruptcy  Courts, 
and  lastly.  Workhouses,  were  never  built  or  organised  for  men  like  Mr. 
Larceny,     It  is  the  fools  who  suffer  while  the  rogues  thrive. 

Third-class  bankrupts,  with  certificates  suspended  for  two  years,  with 
protection  refused  for  six  months ;  transported  felons  and  oakum  pickers 
of  various  degrees,  become  what  liiey  lu^,  that  Larceny  House  may  have 
its  much-admixed  stone  facade,  designed  by  Bubble  Widling,  Esq.,  F.S.  A., 
that  Mr.  Larceny's  mansion  in  Huckaback  Square  may  be  adorned  with 
tlie  latest  Rubenses,  Raffaelles,  and  Correggios,  and  that  Larceny  Park, 
Hichmond,  Surrey,  may  be  (me  of  the  great  landscape  features  of  the 
county. 

Such  is  the  brazen  image  of  twenty  shillings  in  the  pound,  before 
which  men  fall  down  and  worship.  If  anv  one  doubts  how  much  better 
it  is  to  sin  than  to  be  sinned  against,  let  him  look  at  a  commercial 
adventurer  of  a  different  stamp. 

We  have  heard  a  good  deal  of  the  fraudulent  debtor.  We  know  his 
picture  pretty  well  by  this  time.  He  never  keeps  a  cash-book.  He 
>^es  away  with  atoek  in  a  mysteriouis  manner,  and  his  furniture  is 
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always  settled  on  his  wife.    He  has  been  insolvent  once    •  bnukruyt 
once,  and  he  has  oompounded  with  his  creditors  soFeral  times.     He  is, 
of  course,  a  great  scamp,  becanse— ^he  cannot  pay  twenty  ahiUings  in 
the  pound.     But  has  ever  any  one  looked  cahnly  and  dliapnMoiiatelr 
into  his  conduct^  to  see  whether  there  is  any  substratum  of  honesty 
TUiderlying  the  surface  of  -his  character?     Has  any  one  ever  tried  to 
discover  die  original  character  of  hie  misfortunes — I  beg  pardon,  hb 
rogueries?     Are  his  creditors  aware,  when  they  are  so  lood  in  their 
comphiints  against  him,  that  in  many  cases  his  numerooB  failares  spring 
out  of  the  one  original  insolvency ;  because  he  was  weak  and  eooaidenttt 
enough  to  grant  fraudulent  pi>Bferences  and  renew  old  debts?     Ars 
they  aware  that  they  have  been  supplying  him  with  goods  and  money, 
for  many  years,  at  an  enormous  profit  and  interest  that  act  as  an 
insurance  against  risk,  and  make  ten  shillings  in  the  pound  a  remnne* 
rative  dividend  ?    I  am  afraid  not     He  may  walk  about  in  a  kaky 
•hoe  and  a  battered  hat,  but  he  is  always  aftsumed  to  have  a  snug  com* 
potency  put  on  one  side  in  a  quiet  way.     If  he  is  really  fraodoieni,  the 
law  has  provided  for  his  pumshment  in  a  very  peculiar  mamef;    He 
goes  before  a  Bankruptcy  Commissioner  with  a  balance-sheet,  and  a 
variety  of  accounts  which,  as  far  as  totals  ace  ooneemed,  aie  made  to 
agree  with  each  other  with  wonderful  aecuraey;  and  the  said  com* 
missioner,  knowing  nothing  of  figures,  and  asoertaining  £rom  the  official 
assignee^  that  he  has  not  boen  too  fraudulent  to  provide  for  the  expenses 
of  the  court,  does  not  see  any  good  that  can  arise  to  the  estate  from 
further  delay,  and  grants  a*  common  certificate  or  lieenee  to  trade,  as  s 
matter  of  course.     If^  on  the  other  hand,  he  is  not  frandnlent  bat 
unfortunate,  and  flies  to  the  sanctoaiy  of  the  court,  under  the  pressore 
of  unavoidable  loss  and  misfortune,  having  allowed  the  commeicial 
whirlwind  to  overtake  him  before  providing  payment  for  the  shelter  as 
the  act  directs,  he  will  find  surly  officials,  a  severe  Draconian- joige, 
and,  in  all  probability,  a  suspension  of  certificate.     Woe  upon  hue,  if 
at  any  time,  under  the  influence  of  pressure,  a  sense  of  honour,  or  for 
increased  facilities  of  trade,  he  has  given  what  the  law  calls  a  fiando- 
lent  preference ;  he  will  then  find  to  his  cost  how  much  more  eulpabls 
it  is  in  the  eye  of  justice  to  give  than  to  receive.-    He  will  suffer  for 
his  ill-advised,  though  well-intentioned  act,  while  the  reoeiver  of  kii 
benefit — ^the  firaudulent  creditor — will  walk  away  rejected  and  un- 
scathed in  all  the  immaculate  invulnerability  of  twenty  diiUinge  in  tae 
pound. 

The  fraudulent  creditor  is  a  person  that  does  not  come  so  promiaendy 
before  us  ;  he  does  not  stink  in  the  nostrils  of  commerce,  for  hia  cheques 
are  always  paid,  and  he  never  had  a  bill  sent  back  in  his  life.  He  is 
an  oily  man,  who  has  made  many  bad  debts  during  his  cornmeroal  liiet 
and  who  always  seems  to  extract  nourishment  from  them.  He  ka< 
generally  been  very  badly  treated  by  the  fraudulent  debtor,  but  whils 
the  latter  has  scarcely  a  bed  to  lie  down  upon,  the  fraudulent  creditor 
manages  to  keep  a  good  balance  at  his  bimker^s.  He  seldom  attends, 
and  will  never  take  the  chair  at  a  meeting  of  creditors.  When  aa 
arrangement  is  proposed,  he  alwaya  dedincBy  aiproaenti  to ooaie ia. 
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He  lua  Boruples  and  objeedons,  and  he  takes  time  to  consider.  He 
likes  to  be  treated  with  individually.  God  forbid  that  he  shotdd  be 
the  means  of  oanyini;'  the  affair  to  the  Bankruptcy  Court,  and  injuring 
others ;  bat  he  dees  not  think  that  there  has  been  a  fair  statement 
rendered^  aad  be  would  rather  lose  the  whole  of  his  debt — ill  as  he  oa» 
«l)brd  It — tham  accept  a  dividend  less  than  the  estate  ought  to  pay. 
He  holds  o«t  firmly,  and  when  others  get  ten  shillings,  he  gets  fifteen  } 
when  others  get  fi^een,  he  gets  twenty.  Failing  this,  he  stands  otop 
until  the  debtor  begins  trade  again,  and  then  he  advances  his  claim 
upon  the  new  estate,  to  the  injury  <^  the  new  creditors.  He  is  one  of 
the  most  obstmctive  and  dishonest  men  in  trade,  and  yet  who  would 
refuse  hie  aoeeptance  for  five  thousand  pounds  ?  It  may  be  that  the 
twenty  sbillings  in  the  pound,  with  which  the  bill  will  be  paid,  will 
be  very  dirty  sbillings — shillings  that  ought  to  have  been  in  the  pockets 
of  other  people,  but  they  fulfil  the  commercial  requirements  as  to  weighty 
and  the  code  of  trading  morality  exacts  no  other  condition. 

If  I  have  shocked  the  political  economist  by  exhibiting  any  irre-^ 
▼erence  for  the  laws  which  regulate  the  operations  of  commerce,  the 
theory  of  trade,  exchange,  markets,  supply  and  demand,  I  humbly 
apologise.  My  purpose  was  not  to  question  the  dogmas  of  economical 
science,  hmt  to  pat  my  finger  upon  some  of  the  moral  blots  in  commerce, 
and  to  aak  that  those  who  are  always  crying  out  aloud  for  purification, 
shonU  not  strain  at  a  bankrupt  gnat,  and  swallow  a  felonious  camd* 


THE  VI0T0EIAJ5I  RAILWAY  LOAN  DEBENTURES. 
Th£  tenders  lor  the  £423,600  of  the  Six  per  Cent.  Victorian  Railway 
Debentures  were  opened  on  the  24th  of  October,  in  the  presence  of  the 
commissioners  of  the  associated  Aastriallan  Banks,  at  the  London  and 
Westminater  Bank ;  Mr.  D.  Lamach,  as  on  the  finmer  occasion,  pre- 
siding. He  was  assisted  by  Mr.  J.  Cummings,  Mr.  D.  Dunbar,  Mr. 
Wcaater,  &c.  There  was*  also  a  numerous  attendance  of  the  Austra* 
Han  intwest  and  a  large  number  of  the  members  of  the  Stock  Exchange, 
the  latter  mcluding  Mr.  W.  H.  Mullens,  Mr.  Ricardo,  Mr.  Louis 
Cohen,  Messrs  Caaenove,  Mr.  Sebag,  Mr.  Scott,  Mr.  S.  Sheppard,  Mr. 
Scriniegeour,  Mr,  S.  Brown,  Mr.  Rasch,  ^&c.  Among  the  general 
body  of  capitalists  who  took  part  in  the  proceedings  were  Mr.  Alder- 
man Salomons  and  Mr.  Borradaile. 

The  reserved  price,  in  a  sealed  paper,  having  been  placed  on  the 
table,  Mr.  Lamach  proceeded  to  open  and  declare  the  contents  of  the 
tenders.  They  numbered  altogether  nearly  three  hundred,  repre- 
senting an  amount  of  £1,860,000,  of  which  those  accepted  constituted 
^723,000,  The  offers  varied  in  price  from  100  up  to  109  ;  the  prin- 
cipal having  ranged  from  107  to  108 J.  Several  large  totals  were 
tendered  for  at  108  to  108^,  but  the  figures  comprising  fractional  sums 
it  would  be  useless  to  attempt  to  give  them.  The  operation  of 
examining  and  dosing  the  list  oeeupied  about  one  hoary  and  it  wf» 
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•vident  from  the  fint  that  a  much  larger  amomit  of  debentures  emiU 
have  been  ^sposed  of.  In  the  course  of  the  proceedings  two  tenderi 
from  Messrs.  Field,  Son  and  Wood,  were  put  forward,  one  at  97|  and 
the  other  at  98  ;  it  was  sabseqnentlj  explained  that  tbeae  figom  wen 
a  mistake,  and  the  respective  prices  shonld  have  been  107^  and  1(^. 
The  chairman  and  committee,  however,  decided  that  no  rectification  of 
the  error  could  be  allowed,  the  proposals  having  been  fldbmitted  id 
ordinary  form. 

Among  the  principal  tenders  were  those  by  Messra.  MnUens,  Msr^ 
shall,  and  Co. ;  Messrs.  Gazenove  and  Sons ;  Messrs.  Capel,  Korbnrr, 
and  Trotter;  Messrs.  Steer,  Cuerton,  and  Lawford;  Meaara.  HiU, 
Fawoett,  and  HiU ;  Messrs.  Forster  and  Braithwaite ;  Mr.  J.  Sekmg ; 
Mr.  Scott ;  Mr.  Alderman  Salomons ;  Messrs.  Scrimgeour  ;  Mr.  F. 
Gellatlj ;  Messrs^  Donaldson,  Lambert,  and  Co. ;  Messrs.  Rajphad  and 
Sons,  and  Mr.  Robert  Brooks. 

At  the  conclusion  of  the  opening  of  the  tenders  the  diaimum 
announced  that  there  could  be  no  doubt  of  the  whole  £423,600  having 
been  taken  above  the  minimum  price  fixed.  On  the  proposal  that  the 
committee  should  retire  to  consult,  it  was  suggested  hj  Mr.  fiomdaile 
whether  the  cbairman  should  not  announce  the  minimum. 

It  was  contended  that  this  was  unnecessary,  as  the  entire  amoont  bad 
been  subscribed ;  but  the  intimation  did  not  seem  to  give  satis&ctioB. 
During  the  temporary  absence  of  the  committee,  the  point  was  ^scossed 
with  some  animation  between  Mr.  Mullens,  Mr.  Borradaile,  Mr.  Sebag, 
Mr.  Cohen,  and  others.  On  their  return,  Mr.  Lamach  said  the  com- 
mittee were  quite  prepared  to  announce  the  reserved  prioe^  which  was 
108.  Mr.  Alderman  Salomons,  with  his  customary  promptitude, 
assumed  the  responsibility  of  returning  thanks  to  the  committee  Ibr  the 
manner  in  which  they  had  conducted  the  business ;  and  the  prooeediagf 
then  closed. 

The  letters  of  acceptance  will  be  forwarded  to  the  sucoesafril  biddm 
as  soon  as  possible,  and  the  deposits  accompanying  tenders  which  have 
been  rejected  will  be  at  once  returned.  Parties  who  tendered  as  higti 
as  £108  Is.  did  not  receive  any  proportion ;  bat  those  for  £100  2s.  ^ 
and  upwards  were  included  in  the  iJlotment. 


A    NATIONAL    BANK,     THE    REMEDY    FOB     THE    PRES£M 
PLETHORA  IN  THE  MONEY  MARKET. 

(From  A  CorTMpondent.) 

At  a  time  like  the  present,  when  money  on  the  Stock  Exchange  oon- 
mands  only  from  J  to  1  per  cent. ;  when  in  the  discount  market  2  or 
21  per  cent,  is  the  utmost  that  can  be  obtained  for  it  on  good  faiUs; 
wnen  we  hear  on  every  side  of  the  impossibility  of  finding  safe  inve^ 
ments  yielding  any  fair  return ;  and  when  we  may,  in  the  absence  d 
war  or  other  unforeseen  calamity,  be  pronounced  to  be  on  the  eve  of 
n  period  of  great  speculative  excitement,  it  becomes  of  importanoe  ta 
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consider  every  plan  which,  with  anything  like  an  appearance  of 
soundness,  offers  to  provide  a  remedy  for  that  plethora  nnder  which  our 
money  market  is  now  suffering,  and  from  which  it  seems  likely  to  suffer 
so  much  more  ere  long ;  and  we  therefore  consider  that  no  apology  is 
necessary  for  calling  the  attention  of  our  readers  to  an  article  in  another 
page  containing  the  substance  of  a  paper  read  by  Mr.  Wm.  L, 
M'Phin  before  the  National  Association  for  the  Promotion  of  Social 
Science,  ^^  On  how  &x  the  speculative  mania  which  periodically 
manifests  itself  in  our  commercial  cycle  is  subject  to  modification 
through  legislative  interference." 

It  has  generally  been  assumed,  that  great  abundance  of  money  and 
low  rates  of  interest,  such  as  we  now  observe,  are  the  consequence  of 
increase  of  capital  [commodities]  ;  and  that  to  that  increase  is  also  to  be 
ascribed  the  increase  of  deposits  in  banks  by  which  such  low  rates  of 
interest  are  usually  accompanied,  and  that,  accordingly,  these  evils,  if 
so  they  may  be  called,  are  inseparable  from  great  national  wealth.  The 
soundness  of  this  doctrine  is  denied  by  Mr.  MThin,  who  maintains 
that  there  is  no  connection  between  increase  of  capital  on  the  one  hand, 
and,  on  the  other  hand,  increase  of  deposits  in  banks  and  great 
depression  in  rates  of  interest ;  and  who  further  asserts  that,  without 
in  any  way  interfering  with  the  liberty  of  every  one  to  lend  his  money 
at  the  highest  rate  of  interest  he  can  get,  or  at  the  lowest  rate  he 
may  choose  to  accept  for  it,  it  is  possible,  so  to  arrange  that  every 
one  holding  money  shall  be  able  to  obtain  for  it  a  rate  of  interest  higher 
or  lower  as  the  price  of  Consols  may  fall  or  rise,  but  at  all  times  identical 
or  almost  entirely  so)  with  the  return  yielded  by  Consols  at  the  market 
price  of  the  day. 

Now,  as  regards  increase  of  deposits  in  banks,  we  feel  bound  to  admit 
that  it  is  not  easy  to  see  very  clearly  the  way  in  which  an  increase  in 
their  amount  can  be  caused  by  an  increase  in  stocks  of  commodities, 
while  the  illustration  given  in  the  article  in  question  places  it  beyond 
doubt  that  deposits  may  increase  indefinitely  without  any  corresponding 
increase  of  capital,  and  as  the  consequence  solely  of  increase  of  loans  by 
hankers.  L£,  then,  increase  of  deposits  in  banks  and  the  extreme 
depression  in  rates  of  interest  which  always  accompanies  such  increase 
of  deposits  be  not  the  necessary  result  of  increase  of  capital,  it  may  be 
not  impossible  to  prevent  such  depression,  and  Mr.  M^Phin  holds, 
accordingly,  that  it  is  possible,  and  that  such  depression  may  be 
prevented  by  simply  arranging  that  the  legal  tender  o£  the  country  (in 
BO  far  as  it  does  not  consist  of  gold  or  silver  coin)  shall  be  made  to 
consist  exclusively  of  the  notes  of  a  National  Bank,  to  be  issued  (except 
to  a  limited  extent  in  exchange  for  gold)  only  on  loan  to  bankers  against 
Consols  pledged  for  their  repayment,  interest  being  charged  by  the  bank 
on  the  notes  lent  out,  at  a  rate  corresponding  with  that  yielded  by 
Consols  at  the  market  price  of  the  day,  and  interest  at  the  same  rate 
heing  allowed  on  all  notes  deposited  in  it- 

To  maintain  that  it  b  possible  for  a  national  bank,  without  loss,  to 
allow  interest  at  the  rate  of,  say,  3  per  cent,  on  all  money  that  might 
^  deposited  in  it,  does  certainly,  at  first  sight^  appear  somewhat  para- 
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floxieaL  But  when  we  comider  that'  the  defioiits  on  which  it  wodf 
allow  interest  woidd  he  only  its  own  notes,  on  which  it  wo«id  be 
earning  interest  at  die  same  rate,  from  those  to  whom  they  were  iflsned, 
the  difficulty  vanishes,  and  it  heoomes  apparent  that  the  anumnt  oif 
notes  deposited  coidd  never  exceed  the  amoont  of  notes  issoed,  and 
that  the  amonnt  of  interest  allowed  on.  deposits  conld  never  he  gteatv 
than  the  amount  of  intezBst  charged  on  issues;  so  that  the  hank  ooold 
not  possibly  lose  anything  except  the  expense  of  conducting  it,  whik 
in  praetioe  it  would  be  found  to  yield  a  large  revenue,  inasonidi  w 
many  millions  of  its  notes,  displacing  those  of  the  Bank  of  Enghmd 
and  private  banks,  would  remain  permanently  in  ctrculatioo. 

Every  one,  then,  receiving  secernent  of  a  deht,  would  he  entitled 
to  demand  that  pa3rment  should  be  made  in  nataonul  bank  notes  (or  in 
sovereigns,  which  could  immediately  be  exchanged  for  them) ;  everyone 
possessing  national  bank  notes  would  be  enabled,  by  eending  theiin  to- 
the  national  bank,  to  obtain  for  them  a  rate  of  interest  equal  to  that 
charged  by  the  bank  on  notes  lent  out,  less  only  sudi  small  peresntsge 
as  might  be  charged  in  shape  of  brokerage  or  oommiasion,  by  the 
licensed  banker  throogb  whom  the  deposit  might  be  made.  The  oom- 
pkintB  now  so  general  of  Uie  impoestbility  of  finding  safe  and  mode* 
rately  profitable  investment  would  oease ;  it  would  be  fomnl  that  that 
which  we  have  been  accustomed  to  call  increase  of  capital  is  onlv 
increase  of  deposits  in*  banks ;  the  periodical  transmission  to  kfragn 
countries  of  Im'ge  amounts  of  British  ci^tal  in  exchange  for  Pensyi- 
vanian  bonds,  and  other  securities  of  a  similar  class,  would  no  longer 
be  looked  upon  as  the  only  means  of  keeping  interest  in  this  eoimtiv 
above  2  per  cent,  and  it  would  be  found  that  the  real  efibet  of  inerease 
of  ci4>ital  [commodities]  was  not  to  lower  interest  of  m«nfey)  bat  to 
reduce  the  prices  of  thdee  articles  in  which  the  supply  most  exceeded 
the  demand. 

All  this  appears  somewhat  startling ;  but  if  it  be  ones  admitted— 
and  who  will  deny  it  ? — that  it  would  be  possible  for  a  national  bank 
to  allow  on  the  deposit  of  its  notes  the  same  interest  whidi  it  charfed 
upon  their  issue,  all  the  rest  follows.  The  national  bank  would  senre 
simply  as  the  medium  between  borrowers  and  lenders ;  and  the  present- 
ment, at  the  close  of  eadi  day,  of  a  few  hundred  cheques  scattered 
among  the  offices  of  the  bank  throughout  the  kingdom,  and  a  oorres* 
ponding  number  of  entries  in  its  books,  would  serve  (with  a  simplicitf 
of  which  the  operations  of  the  bankers'  clearing-house  in  London  mxf 
afford  some  idea)  to  balance  off  the  whole  pecuniary  transactaons  of  the 
bankers  of  Great  Britain  and  Ireland. 

The  subject  of  this  article  is  one  which  involves  couaequeDcea  d 
incalculable  importance,  and  we  hope  it  will,  ere  long,  oommaad  a 
further  investigation  than  it  has  yet  received ;  though  we  aresmsible 
there  are  difficulties  in  the  way  of  this,  as  it  is  to  be  feared  tint 
bankers  and  political  economists  are  equally  disinclined  to  promote  tbe 
mqmry :  the  one  class  because  they  fancy  (we  believe  without  good 
rea8on)that  the  adoption  of  the  plan  referred  to  would  intefieie  with 
«wirprofita;  and  the  other  because  they  have  ge&wdly  been  aoeos- 
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tomed  to  ieaeb,  that  inoreiMe  of  deposits  wad  temporaiy  depresnon  in 
rates  of  interest  ate  the  consequence  of  increase  of  capital  [common 
dities]  and  inseparable  from  snch  increase,  a  doctrine  of  which  the  plan 
in  question  affonis  a  practical  refutation. 

On  how  far  the  Speculative  Mania  which' periodiealty  manifhsis  itttlf  in  our 
commercial  cycle  is  subject  to  modification  through  Legislatiee  interference  s 
being  the  substance  of  a  Paper  read  before  the  National  Association  fbr  the 
Promotion  cf  Social  Science ,  by  William  Lyon  M*Phin,  author  qf 
'*  Currency,  self  regulating*'  and  *^The  True  Principles  qf  Currency;'* 

Monetary  panics  are  the  natural  resolt  of  the  speculation,  the  "  oyer-trad^ 
ing/'and  the  "  over-bankinff,"  by  which  they  are  always  preceded ;  and  these, 
again,  are  the  natural  result  of  the  low  rates  of  interest,  the  increase  in. 
amount  of  deposits  in  banks,  and  the  unusual  facility  in  borrowing,  by 
which  they  are  always  accompanied.  To  moderate  the  intensity  of  mone- 
tary panics  it  is,  therefore,  necessary  that  we  should  moderate  the  intensity 
of  the  speculation  which  comes  before  them,  or,  in  other  words,  that  we 
should  prevent  unnatural  decline  onf  interest,  and  thereby  remoye  the  chief 
stimulus  to  "  oyer-banking"  and  *'  oyer- trading.*'  To  describe  the  means 
by  which  that  end  may  be  accomplished  is  the  object  of  this  paper. 

A  decline  in  rates  of  interest,  and  increase  in  the  amount  of  deposits  in 
banks,  have  been  generally  regarded  as  the-  consequence  of  increase  of 
capital  [commodities],  and  as  forming  the  eyidence  and  the  natural  result. 
of  the  increasing  wealth  of  the  country.  If  the^  were  so,  the  eyil  referred 
to  would  be  past  remedy.  But  I  have  no  hesitation  in  affiraiing  that  there 
is  not  eyen  tne  remotest  connection  between  the  one  and  the  other ;  that 
interest  is  as  likely  to  fall,  and  deposits  as  likely  to  increase,  in  face  of  & 
diminution  in  stocks  of  commodities  [or  amount  of  capital],  as  when  these 
stocks  are  becoming  greater ;  and  that  the  real  cause  of  depression  in  rates 
of  interest  is  to  be  found  in  the  competition  among  bankers  to  find  employment 
for  their  deposits ;  and  that  the  r§al  cause  qf  increase  in  the  amount  qf  depo' 
sits  is  increase  in  the  amount  of  loans. 

The  space  to  which  I  am  limited  precludes  me  from  entering  on  any 
<^iscussion  of  the  doctrine  which  ascribes  fluctuation  in  rates  of  discount  to 
fluctuations  in  stocks  of  commodities  ;*  but  I  haye  elsewhere t  demonstrated 
that  it  is  a  doctrine  utterly  destitute  of  foundation,  so  here  I  must  content 
myself  with  obsenring  that  periods  of  high  interest,  in  this  country,  haye. 
always  been  remarkable  for  the  magnitude  of  the  stocks  of  general  com* 
modities  in  our  warehouses,  and  alloding  to  the  further  fact,  that,  if  the 
practice  of  trading  on  borrowed  capital  were  to  be  abandoned,  deposits 
would,  in  a  great  measure  or  altogether,  disappear  from  banks,  in  howeyer 
great  a  degree  the  capital  of  the  country  might,  in  the  meantime,  haye 
expanded ;  while,  under  the  continuance  of  that  practice,  deposits  mar 
increase  almost  ad  ii\finitum,  without  any  increase  of  capital.  Of  the  truth 
of  this  last  statement,  the  following  will  seire  as  an  illustration. 

Let  us  suppose  that  A  sells  to  B  100  bales  of  ootton,  and  reoeiyes  in 
payment  B's  acceptance,  at  four  months'  date,  for  £1,000,  which  he  forth- 
with cashes  with  Lis  banker,  who  deducts  £10  for  discount,  and  places  £990 
at  credit  of  A's  aocount ;  that  B  immediately  sells  the  same  ootton  to  0, 

*  This  is  the  doctrine  generally  held  by  writers  on  political  economy,. and 
propounded  weekly  in  ihe  pages  of  the  *'  Economist." 
t  "  True  principles  of  Currency,"  pp.  17—24. 
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and  reoeiTM  in  i>aTment  0*8  acceptance,  at  four  numthe*  date,  for  £\,W9, 
which  he  forthwith  caehes  with  the  same  banker,  who  dedacts  £10  for 
discount,  and  places  £990  at  credit  of  B*b  account ;  that  C  sells  the  cotton 
to  D,  and  D  to  £,  and  E  to  F,  and  so  on,  each  receiving  payment  in  a  four 
months'  bill, — each  discounting  his  bill,  we  will  suppose  with  the  stme 
banker,  and  each  getting  his  account  credited  with  £990,  or  thereby,  as  the 
proceediT  of  it.  Every  one  can  see  that  the  creation  of  billa  and  the  increue 
of  deposits  may,  and  every  one  acquainted  with  actual  bunness  knovi 
that  thus  the^  do,  go  on  indefinitely ;  and  that  it  is  a  fact  that  daring 
times  of  active  teade,  and  easiness  in  the  money  market,  it  is  no 
uncommon  thing  for  tlie  same  parcel  of  goods  or  produce  to  form  the 
basis  of  twenty  or  thirty  bills,  all  current  at  the  same  time,  so  that,  in 
the  case  above  given,  it  might  be  that  the  deposits  of  the  supposed 
banker  might  increase  from  £1.000  to  £20  or  £30,000,  and  his  diseomitsin 
a  corresponding  proportion,  without  any  increase  of  capital,  and,  it  may  be 
added,  without  any  mcrease  of  notes  or  coin  in  circulation. 

I  feel  warranted,  therefore,  in  proceeding  on  the  assumption  that  while 
an  advance  in  rates  of  discount  may  proceed  from  one  or  more  of  a  varwty 
of  causes — a  decline  of  interest  on  temporary  loans  on  inferior  securities, 
such  as  commercial  bills,  below  the  rate  of  return  yielded  by  permanent 
investment  in  the  highest  class  of  securities,  such  as  Government  stocks, 
or  mortgage  over  land,  is  an  evil  of  purely  monetary  origin ;  and  this  evil 
I  propose  to  remedy  by  means  of  the  following  very  simple  arrangement  r— 

I  propose  that  a  National  Bank  shall  be  established,  with  its  head  oiBce 
in  London,  and  a  branch  in  every  town  of  commercial  importance  through- 
out the  kingdom ;  that  the  legal  tender  of  the  country,  in  so  far  as  it  does 
not  consist  of  gold  or  silver  coins,  shall  consist  exclusively  of  the  notes  of 
this  bank  (for  sums  of  £1.  £10,  £100,  and  £1,000),  these  notes  to  be  payable 
in  ingots  of  gold,  at  the  price  of  £3  I7s,  lOid,  per  ounce,  and  to  be  issoed 
( 1 )  to  the  extent  of  [say]  thirty  millions*  sterling  in  exchange  for  sovereigns, 
at  par  or  for  gold  at  the  price  of  £3  17^.  9d.  per  ounce ;  and  (2)  on  loan  to 
every  banker,  s.«.,  every  one  paying  an  annual  license  fee  of  [£30l  for  each 
town  in  which  he  shall  have  an  account  opened  with  the  oanx,  to  aoj 
amount  not  exceeding  nine-tenths  of  the  value,  at  the  market  price  of  the 

*  The  reason  of  this  limitation  is,  that  if  a  large  increase  in  the  importatioo 
of  gold  wero  to  occur,  the  amoxmt  of  notes  issued  against  it  might  be  greater  thin 
could  be  absorbed  in  the  circulation,  in  which  case  the  excess  would  flow  beck 
into  the  hank,  and  the  interest  allowed  upon  that  excess  would  form  a  tax  vpoa 
the  nation.  The  amount  of  paper  money  generally  circulating  in  die  kingwm 
seems  to  be  about  £37,000,000;  so  that  bv  arranging  that  whenever  the  stock 
of  gold  in  the  hank  rose  to  £30,000,000,  the  issue  of  notes  against  gold,  and  the 
coinage  of  gold  at  the  mint  should  cease,  it  would  become  matter  of  ceruiotr 
that  notes  to  the  extent  of  seven  milUons,  or  thereby,  would  have  to  be  issuM 
on  loan,  and  the  effect  of  this  would  be  (1)  that  a  minimum  revenne  of 
£225,000,  or  thereby,  per  annum,  would  be  absolutely  secured  to  the  benk; 
and  (2),  that  the  bank  could  allow  interest  on  all  notes  that  could  be  deponted 
in  it  at  the  same  rate  that  it  charged  on  notes  issued ;  inasmuch  as  the  thirty 
millions  of  notes  issued  against  gold  would  all  be  retained  permanentlr^  is 
circulation,  so  that  the  notes  returned  on  deposit  could  nerer,  by  poesibUitT, 
exceed  the  amount  that  had  been  issued  on  loan,  nor  the  interest  allowed  co 
notes  deposited  exceed  the  amount  of  interest  charged  on  notes  issued.  When 
the  stock  of  gold  so  increased,  the  price  of  tliat  metal  would  sink  below 
£3  17e.  9d.  per  ounce;  but,  under  all  circumstances,  £3  17e.  lOjdL  in  natiooel 
bank  notes  would  command  an  ounce  of  gold,  thus  maintaining  inviolate  the 
principle  of  the  currency  bill  of  1819. 


Digitized 


by  Google 


Austrian  Finance9.  741 

iSaj,  of  the  Consolg  conveyed  by  him  to  the  officers  of  the  bank  as  secnrity 
for  repayment  of  the  notes  so  advanced — interest  being  charged  on  these 
notes  at  a  rate  corresponding  with  that  yielded  by  Consols  at  the  average 
price  of  each  successive  week,  and  interest  at  the  same  rate  being  allowed 
o»  all  notes  deposited. 

In  other  words — ^Whereas,  previously  to  1844,  every  banker  was  allowed 
to  issue  notes  to  any  amount  he  might  wish,  and  that  without  either  giving 
security  or  paying  interest  to  Government  on  the  notes  so  issued ;  and, 
whereas,  since  1844,  the  privilege  of  issuing  notes  has  been  confined  to  a 
limited  number  of  bankers,  who  are  allowed  to  issue  notes  without  giving 
seconty,  and  without  paying  interest,  while  other  bankers  are  denied  that 
priyilege,  I  propose  that  these  invidious  distinctions  shall  cease,  that  all 
Daokers  shall  be  placed  on  a  footing  of  perfect  equality,  and  that  every 
banker  shall  be  allowed  to  obtain  and  to  issue  national  bank  notes,  to  any 
extent  required  by  the  nature  of  his  business,  on  the  simple  conditions^ 
tt)  that  he  shall  deposit  with  the  officials  of  the  national  bank.  Consols 
worth,  at  the  market  price  of  the  day,  10  per  cent,  or  so  more  than  the 
notes  advanced  upon  them  ;  and  (2)  that  he  shall  pay  interest  on  the  notes 
80  advanced,  at  a  rate  corresponding  with  that  yielded,  at  the  average 
market  price  of  each  successive  week,  b^  the  Consols  so  advanced  upon — 
he  having  the  further  privilege  of  obtainmg  interest  at  the  same  rate  on  all 
notes  deposited  in  the  bank  by  him. 

To  any  one  who  will  take  the  trouble  of  tracing  out  its  operation,  it  will 
be  evident  that  by  adoption  of  the  plan  now  described,  every  banker  would 
be  enabled,  by  lodging  the  notes  in  the  national  bank,  to  obtain  interest  on 
his  anem[>loyed  deposits,  at  a  rate  equal  to  that  ;^iolded  b^  Consols,  at  the 
market  price  of  the  day,  and  that  with  the  privilege  of  immediate  with- 
drawal ;  and  that  every  one  not  a  banker  would  be  enabled  to  obtain,  on  all 
money  held  by  him,  a  rate  of  interest  closely  approximating  thereto ;  the 
grand  results  being,  that  bankers  would  no  longer  be  compelled  to  encou- 
rage speculative  transactions  as  the  only  means  of  enabling  them  to  earn  upon 
their  deposits  that  interest  which  they  allowed  upon  them  ;  that  while  ,the 
fivtrage  rate  of  discount  would,  in  all  probability,  be  much  the  same  as  it  has 
been  for  the  last  fifteen  years,  the  violent  fluctuations,  so  often  observed 
doring  that  period,  and  so  ruinous  to  legitimate  business,  would  cease ;  that 
specQlation,  "  over-banking,"  and  "  over-trading,"  would  exist  to  a  far  less 
atent  than  under  the  present  system ;  that  prices  of  stocks  and  com- 
modities would  fluctuate  less  ;  and  that  the  business  of  both  bankers  and 
merchants  would  become  less  hazardous  and  more  profitable. 

Pull  details  of  the  constitution  of  the  proposed  national  bank,  and  of 
tbe  rationale  of  the  plan,  of  which  the  above  is  an  imperfect  outline,  will 
be  foand  in  Currency  Self^regulating  (Longman  and  Co.,  1855),  and  The 
l'ni«  Principles  of  Currency  (Richardson,  Bros.,  1857). 


AUSTRIAN  FINANCES. 

^B  deplorable  condition  to  which  the  finances  of  Austria  have  been 
^uced  is  clearly  established  by  the  annexed  extracts  of  letters  from 
Vienna.  It  appears  that  in  addition  to  the  tampering  with  the  paper 
Currency,  the  finance  minister,  Baron  Bruck,  admits  the  fact  of  the  over 
l^oe  of  £1 1,000,000  in  the  National  Loan  of  1854.  Such  a  confession 
^  most  damaging  to  the  credit  of  Austria,  and  places  her  financial 
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in<nr8fit7>on  8  footing  mtb  Spam,  PoTtiigal,'«Bd  Mexico.  It  is  feirel 
-when  a  fall  inTestigatioii  takes  plaee  other  acts  of  flAgraat  disbonestr 
in  the  management  of  her  resources  will  be  discovered : — 

Vienna,  Oct.  11. — ^The  state  balance-sheet  for  the  administraUoii  year 
(Ferwaliuugsjahr*)  LS56,  which  has  to-d&j  been  published,  ia  iasubstaan 
AS  follows :— **.Tbe  ordinary  receipts  amount  to  fi74,502,177fl.  The  %xtm 
raised  by  means  of  direct  taxation  were — ^land  tax,  62»689,07Ifl.;  house 
tax,  12,186,493fl. ;  trade  tax,  9,545.066B. ;  inheritance  and  legacy  tax, 
.48,799fl. ;  income  tax,  9^00,661fl, ;  and  sundry  other  direct  taxes,  219,3931, 
making  a  total  of  94489483fl.  The  sums  produced  by  the  indirect  taxes 
were — tax  levied  on  the  necessaries  of  life  on  their  passing  throng  t^e 
^tes  of  the  different  cities  (verzehruugs  StMer}^  40,647,037fl. ;  exeiae, 
19,5a0,470fl. ;  salt  duty,  28,647, 12  Ifl. ;  tobacco  duty,  26,404,5870.;  stamp 
duty,  31,613,532fl. ;  state  lottery,  6,896,558fl. ;  pest  department,  2,234,2081 ; 
customs,  2,475, I77fl.:  stamping  metals,  measures,  weights.  &c.,  88,8171; 
eundry  duties  raised  in  the  Lombardo-Venetian  kingdom,  246Y004fl. ;  duty 
<m  gunpowder  and  sal^tetre,  9,037fl. 

"  The  amount  of  revenue  produced  by  indirect  taxation  wae  158,792,^$1 
The  revenue  -from  state  property  of  various  desoriptions  was  4,469,8071 
The  surplus  of  the  sinking  fund,  9,98L»25l£. ;  and  aimdxy  receiptSt 
e,769.088fl. 

"The  extraordinary Teceipts — the  principal  item  in  which  is  5,661,0201, 
as  indemnification  for  the  loss  suffered  bv  the  state  domains  in  villena^e 
and  soccage — were  8,038,546fl.t  Thus,  the  total  revenue  daring  the  year 
.1858  was  282,540,723fl.,  being  I5,755,124fi.  leas  than  it  was  in  the  pre- 
ceding year. 

"The  ordinary  outlay  of  the  state  was  315,037,10lfl. ;  the  expenses «f 
the  court  were  6,689,0471;  J  the  maintenance  of  the  Ohanoellene  of  kit 
Majesty,  42,1461;  the  council  of  the  empire,  231,475fl.;  the  conferenoe 
.of  ministers,  3d,548fl,;  the  ministry  for  zoreign  affairs,  2,150,5811;  the 
ministry  of  the  interior,  26,136,570 ;  the  ministry  of  finances,  25,043,9041; 
the  ministry  of  justice,  15,630,0241;  the  ministry  for  ecwlesiastical 
.affairs  and  public  edocation,  5,684,484  ;  the  ministry  of  oommeioe  and 
public  works,  l£,439,743fi.;  the  war  department,  96,162,0611.;  the  nsTsI 
department,  5i655,000fl. ;  the  supreme  police,  includii\g  the  gendarmerie, 
which  figures  for  6,774,988fl.— 10,033,060fl. ;  the  bookkeeping,  and  sondiy 
»ther  inferior  departments,  7,142,179fl.  The  interest  on  the  natioDal  dtht 
was  95,963,2791 ;  the  extraordinary  outlay  for  the  army  was  3,985,4831 
As  the  total  expenditure  was  319,022,5841,  and  the  total  revenue  bat 
282,540.7231,  it  follows,  as  a  matter  of  course,  that  the  deficit  wai 
.d6,48l361fi. 

The  foregoing  figures  tell. their  own  tale,  and  plainly  show  why  the  stale 
balance-sheet  for  1858  was  so  long  kept  back.  If  the  deficit  daring  ld5d 
—a  year  of  peace— was  36,48l,861fl.,  what  is  it  likely  to  be  in  1859  f 
Immediately  after  the  famous  speeoh  made  by  the  Emperor  of  the  French 
to  Baron  Hubner,  Austria  beean  to  arm,  and  the  balance-sheet  of  the 
National  Bank  for  the  month  or  September  would  seem  to  indicate  that  the 
extraordinary  expenditure  of  the  state  during  the  first  seven  or  ei^ 
months  of  the  year  was  between  130,000,000fl.  and  140,000,0001    For  the 

*  It  begins  on  the  Ist  of  November  and  ends  on  the  31  st  of  October, 
t  One  of  the  items  is  1,495,3556.,  which  was  paid  by  young  men  of  aa  i^ 
to  bear  arms  as  the  price  of  exemption  from  military  service. 
i^ht  1857  they  were 2,41 4^977fl.  j 
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4Boment  I  sm  unable  to  say.  what  ^impression  the  state  balanee'Sheet  has 
produoed,  but  the  probability  is.  that  it  wiU  induce  tike  nation  loudly  to 
(lemaDd  the  privilege  of  ezercislDg  some  control  oyer  the  expenditure. 
Extravagance  is  the  principal  cause  of  the  disorder  ef  the  finances,  and  it 
ifi  not  unlikely  that  if  the  revenue  was  half  as  large  a^ain  as  it  is,  certain 
parties  in  the  state,  who  appear  to  have  no  correct  idea  of  the  value  of 
money,  W4>ald  manage  to  plunge  it  into  debt  and  difficulties. 

VutNNA,  Oct.  1%. — The  subjoined  brief,  but  most  important,  communi- 
cation, has  just  been«made  to  the  public  by  the  finance  de^tment: — 
**  The  last  instalmwit  of  the  voluntary  (National)  loan  made  in  the  year 
lb54  having,  with  the  exception  of  some  few  subscriptions,  been  paid  on 
the  24th  August,  it  appears  that  the  total  amount  of  obligations  issued  by 
the  state  during  the  last  few  years  on  account  of  the  debt  in  question  is 
011,571,300£L,  of  which  sum  26,492,1000.  have  been  paid  over  to  the 
sinking  fund.  Thus  the  sum  for  which  obligations  are  now  in  circula- 
tion is  585,079,200fl.,  with  which  the  voluntary  loan  of  the  year  1854  is 
detinitely  closed."  As  the  imperial  patent  of  1854  only  empowered  the 
^onoe  department  to  raise  500,000,000fl.  by  means  of  a  national  sub- 
ficripiion,  me  foregoing  communication  has  produced  an  exceedingly  bad 
iiiipression  on  ihe  public,  which  asks  how  it  is  possible  to  have  con- 
haence  in  a>  government  "  which  keeps  faith  with  nobody."  The  Dutch  and 
other  foreign  capitalists,  supposing  that  the  total  amount  of  the  national 
loan  was  5O(M>00,000fl.,  bought  largely, .  and  their  debtor  now  coolly  in- 
torms  them  that  he  has  raised  no  less  than  lU,500,000fl.  more  than  he 
was  authorised  to  do.  The  real  value  of  the  stock  is  the  same,  but  its 
nominal  value  is  likely  to  be  materially  diminished  by  the  inexcusable 
conduct  of  the  Government.  As  the  foreign  capitalists  who  have  advanced 
money  to  Austria  since  the  year  1854  have  done  so  on  the  supposition  that 
the  exact  amount  of  the  national  loan  was  500,000,000fl.,  it  stands  to 
reaison  that  their  confidence  in  the  sinceri^,  if  not  in  the  probity,  of  their 
debtor  must  be  shaken.  The  Prtsse  mi^es  the  following  observations  on  a 
subject  which  may  possibly  create  almost  as  great  a  sensation  abroad  as  it  has 
done  here . — ^'*  The  information  just  received  has  greatly  surprised  us.  It  was 
known  that  Government  had  not  insisted  on  the  payment  of  some  of  the  sub- 
ficriptions  to  the  loan,  and  we  therefore  believed  that  the  sum  really  raised 
was  much  below  600,000,000fl.  We  did  not  for  a  moment  suppose  that  a 
larger  earn  had  been  received  by  Government,  as  it  was  expressly  said  in  the 
Imperial  Patent  of  June  26th,  1854,  that. the  *  highest  amount '  (Maximal" 
Bttrag)  of  4he  lean  was  to  be  500,000,000fl.  In  a  Hinisteral  Rescript  of  Sep- 
tember 15th,  1854,  it  was  stated,  'en  the  authority  of  the  final  reports  from 
the  provinces'  that  the  sum  subscribed  was  506,7B8,477fl.  The  statement 
that  61 1^57  l,300fl.  were  raised  is  the  more  remarkable,  as  the  subscriptions  to 
the  loan  oeased  on  the  31st  August,  1854,  and  their  result  was  made  known 
to  the  public  within  a  fortnight  itJ&m  that  day.  There  is  some  n^stery 
which  the  Oesierreickisehe  Zeitung  (the  organ  of  the  finance  department) 
has  not  attempted  to  clear  up»  although  it  foresees  that  'many  questions 
will  be -asked,  many  conjectures  indued  in,  and  many  biting  remarks 
made."*  It  is  possible  that  the  state  balance-sheet — an  analysb  of  which 
was  forwarded  yesterday — ^is  correct,  but  the  Vienna  financiers  appear  to 
have  very  little  faith  in  it.  The  assurance  has  to-di^  been  given  me  that 
Baron  Bruok  is  not  in  immediate  want  of  money,  as  he  has  a  large  supply 
of  "  Grttndentlastungs->ObligatioBen "  (bonds  issued  when  the  soil  was 
emancipated)  in  hand,  but  still  it  is  certain  that  Government  is  in  great 
j^uniacy  difficulties.    The  National  Bank,  its  principal  creditor,  is  said  to 
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be  importtmate,  bot  the  eommiUee  has  not  the  courage  opedj  to  oppo^ 
Baron  Brack,  who,  in  his  way,  is  ae  absolute  and  arbitrary  aa  was  the  lata 
Emperor  Nicholas. 

YiBNiTA,  OcTOBEB  17. — Barou  Brack's  longer  stay  in  office  is  almost 
impossible,  so  loud,  so  general  is  the  outcry  against   him.     The  most 
injurious  epithets  are  applied  to  the  once  popular  minister,  whois  snspected 
of  having  done  things  of  which  he,  in  all  probability,  is  innocent.  In  letten 
addressed  to  their  correspondents  in  this  city^  certain  foreign   hnnkers 
and  merchants  express  their  belief  that  the  Minister  of  Finances  has  mani- 
pulated with  other  Government  Stock  as  he  has  done  with  National  Loan 
Obligations,  "  it  having  attracted  notice  that  the  MetaUiques  which  bare 
recently  been  sold  abroad  on  account  of  Government  are  new."    Other 
writers  express  their  want  of  confidence  in  the  monthly  balance-sheet  of 
the  bank,  and  ask  whether  any  of  the  directors  of  that  institution  have 
recently  had  an  opportunity  of  satisfying  themselves  that  its  reserve  fund 
is  79,090, 1 68fl.     It  is  not  in  my  power  to  give  any  positive  information  on 
the  subject ;  but  I  am  inclined  to  believe  that  Baron  Bruck  told  the  wbok 
trath  when  he,  on  Tuesday  last^  informed  the  public  that  National  Loan 
Obligations  to  the  amount  of  6ll,000,000fl.  had  been  issued.    Uj  reason 
for  thinking  that  the  Minister  of  Finances  was  perfectly  candid  is*,  that  iie 
made  his  confession  without  previously  communicating  his  intentioD  to  his 
colleagues.    May  it  not  be  that  Baron  Bruck  is  disgusted  with  the  dirtj 
work  which  he  has  been  obliged  to  do,  and  that  he  is  resolved  to  qmt 
office  ?    It  is  a  positive  fact  that  he  tendered  his  resignation  about  three 
weeks  ago,  and  equally  certain  that  it  was  not  accepted.     The  Vienna  Presse 
has  an  article  on  the  last  state  balance-sheet  and  on  Baron  Brack's  finaneial 
measures,  which  cannot  fail  to  create  considerable  sensation  in  all  thoee 
countries  whioh  have  financial  relations  with  Austria.     The  Prtste  saji  :— 
**  The  announcement  that  the  national  loan  was  ll],000.000fl.  more'tion 
the  mcucimum  mentioned  b^  the  emperor  in  his  patent  has  caused  general 
and  almost '  painful '  surprise,     This,  however,  is  flattering  for  the  iinanee 
department,  as  it  shows  that  the  public  had  confidence  in  its  loyalty.   As 
it  was  universally  known  that  500,000,000fl.  was  the  sum  fixed  bj  the 
Bovereign,  it  did  not  excite  suspicion  when  it  transpired  that  the  finance 
department  frequently  sold  '^rational*  to  a  laree    amount  in  foreign 
countries.    Many  subscribers  had  been  '  excused '  the  payment  of  the  later 
instalments  of  the  loan,  and  it  was  concluded  that   tiie   treasury  wis 
making  up  Uie  sum  wanting  to   500,000,000fl.  by  the  sale  of  National 
Obligations  abroad.    Before  we  year  1859  it  was  a  '  public  secret '  that  the 
finance  department  was  in  the  habit  of  having  recourse  to  extraordinarr 
financial  operations  in  order  to  cover  the  annual  deficit,  but  the  recent 
manipulation  has  taken  the  nation  completely  by  surprise,  '  and  prodaoed  a 
feeling  of  insecuritv  (reehtsunsieherlteit),*    In  addition  to  the  moral  effeet 
produced  on  the  public  by  the  financial  communication  of  the  10th  October, 
which  is  exceedingly  great,  we  have  the  material  effect  on  the  exchange, 
which  suddenly  finds  that  it  is  burdened  with  lll,000,000fl.  more  is 
national  loan  obligations  than  it  had  expected*    Under  such  circamstances 
the  fall  from  78  to  76  cannot  be  considered  great.    The  sodden  rise  to 
77fl.  50k.  is  perhaps  to  be  attributed  to  the  means  taken  to  prevent  aoj 
forced  sales,  which  might  have  led  to  a  panic."    The  Vienna  paper  also 
calls  the  attention  of  the  public  to  the  fact  that  the  deficit  in  1858  was 
36.500,000fl.,  "  although  the  civil  list  was  2.500,000fl.,  the  outiay  for  the 
army  5,500,000,  and  the  expenditure  of  the  ministries  of  the  interior  and  <n 
pubiie  works  nearly  &,000,000  less  than  in  1857."    The  ravenae  arisiof 
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firora  indireet  taxation  was  6.000,000  larger  in  1858  than  in  the  prooeding 
year.  The  war  in  Italy  is  now  said  to  have  cost  250,000,000^.  In  1858, 
the  iDterest  of  the  national  debt  was  96,000,000fl.,  or  35  per  oent.  of  the 
ordinary  revenue ;  but  it  is  now  likely  to  be  fall  45  per  cent. 

THE   AUSTRIAN   DEFICIT. 

We  take  the  following  awful  statement  of  the  Austrian  finances  for  the 
last  eleven  years  from  an  official  Journal,  the  Ost  DeuUehe  Pott,  The  florin 
is  aboat  2^. 


Income. 

Expenditnre. 
Florins 

Deficit. 

FloriBB. 

Flodna. 

1848 

122.127,354 

167,238,000 

45.110,646 

1849 

144.013,758 

190.459.567 

46.445,809 

1850 

194,296,457 

230,266.986 

33,970,529 

1851 

219.505,140 

260,866,670 

44.361,530 

1852 

226,365,108 

274.387,121 

4d,222,0M 

1853 

237.136,993 

286.313.610 

49,176.617 

1854 

245.333,724 

294,529,681 

49,195.957 

1855 

263,786.885 

300,875,669 

37,088,784 

1856 

273,162.276 

321.377,664 

48,215,388 

1857 

298,295,847 

324,686.875 

26,391,028 

1858 

282,540,723 

315.037.101 

32,496,378 

2,506,564,265 

• 

2,966,238,944 

459,674,679 

THE  REPORT  OP  THE  BEGISTRAR  OP  PRIENBLY  SOCIETIES. 

In  presenting  his  fourth  annual  report,  Mr.  Tidd  Pratt,  the  Registrar  of 
Friendly  Societies  in  England,  states  that  during  the  year  1858,  2,165 
societies  have  had  rules  and  alterations  examined  by  him,  and  re^stered 
pursuant  to  the  Act.  Thirty'-siz  societies  of  the  number  had  their  rules 
deposited  under  the  44th  section.  Some  few  cases  arose  where  a  certificate 
y^as  refused,  in  consequence  of  the  objects  proposed  in  the  rules  not  being 
in  conformity  with  law.  The  registrar  regrets  to  have  to  state  that  the 
formation  of  friendly  societies  where  the  funds  are  shared  yearly  or 
periodically  still  continues.  These  societies  are  very  alluring,  but  very 
deceptive  to  the  members.  It  is  clear  that  where  the  demands  on  the 
funds  must  be  continually  increasing,  and  the  contributions  remain  the 
same  from  each  member,  the  fund  should  not  only  meet  the  demands  from 
year  to  year,  but  should  also  increase.  Under  these  circumstances  the 
registrar,  not  being  justified  in  withholding  his  certificate,  has  previously  to 
granting  it  pointed  out  to  the  members  the  remarks  containea  in  pages  15 
to  17  of  his  report  for  the  year  1857,  where  the  subject  is  fully  discussed ; 
and  in  some  few  instances  the  result  has  been  that  sharing  has  been  aban- 
dooed,  and  a  permanent  society  has  been  established. 

Since  the  last  report  the  sum  of  £1,467  in  the  Bank  of  England  and  in 
savings-banks  has  been  transferred  into  the  names  of  trustees  appointed 
^y  societies  in  the  place  of  others  removed,  absent,  Ac,  under  the  36th 
section  of  the  Act  18th  and  19th  of  Victoria,  cap.  63. 

Notices  of  dissolution  have  been  received  from  58  societies  during  the 
year  ending  31st  of  December.  1858,  and  since  that  time  the  number  has 
considerably  increased,  the  causes  of  dissolution  generally  ariflfng  from  the 
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dttinu  nftde  on  the  faub  by  pennoiieiB.  Ifae  nomber  of  IIm  meiriMni  bflbg 
small.  And  no  inereMe  of  joung  members.  8inoe  the  passing  of  the  fii>t 
Friendly  Society  Act  in  1793  to  the  3Ut  of  December,  Iddd.  the  nomber  of 
friendly  societies  enrolled  and  certified  is  28,5^,  and  of  Uiat  nomber  6,850 
have  ceased  to  eziat. 

The  number  of  forms  of  annual  retam  sent  out  to  friendly  societiei  ww 
20.700 ;  OQt  of  this  large  nnmber  applied  to  only  aboat  6,000  sodetisB  gtie 
the  required  information,  and  1,400  of  these  retnma  were  so  imperfect  Uut 
they  were  not  available  for  the  purpo^ses  of  this  report.  The  small  propor- 
tion of  the  societies  which  send  the  annual  return  required  by  law  is 
doubtless  caused  in  some  degree  by  there  being  no  penalty  or  disability 
arising  in  consequence  of  the  non-fulfilment  of  this  duty  ;  and  in  the  erent 
of  any  alteration  being  made  in  the  Friendly  Societies  Act  it  may  be  s 
question  whether  it  would  not  be  desirable  to  enact  some  penalty  for  the 
omission,  similar  to  that  contained  in  the  Loan  Sodety  Act,  3rd  sad  4th  of 
Victoria,  c.  110.  The  making  such  returns  cannot  be  in  any  esse  sa 
irksome  task,  since  every  society  has,  or  ought  to  have,  in  its  books  the 
means  of  giving  all  the  particulars  required  as  soon  as  asked  for,  sod  every 
society  polishes  at  stated  intervals  an  aooonnt  of  its  operattons  vldeh  ia 
issued  to  the  members.  It  is  to  be  hoped,  howeyar.  thit  on  the  ttteotioQ 
of  the  offiears  and  members  being  oalled  to  this  matter  an  improftoieDt  in 
this  respect  may  be  looked  for,  and  that  tha  infi>miAtion  laquired  will  be 
duly  supplied. 

The  law  relaling  to  friendly  societies  has  alwaya  nrovided  that  sodetiei 
may  be  formed  for  the  purpose  of  raising,  by  the  "  yolontary  subscriptiosfl** 
of  the  members,  a  fund  for  any  of  the  authorised  objects.  NotwitDStand- 
ing  this  state  of  the  law,  many  attempts  have  been  miade  to  recover  arrein 
of  contributions  by  legal  process  in  the  county  courts ;  in  some  instaneei 
the  societies  have  soccaeded,  and  in  others  they  have  not.  It  does  aot 
appear  how  the  terms  of  the  Act  "  voluntary  subscriptions,**  can  be  recon- 
ciled with  compulsory  payment,  enforced  by  distress  warrants  and  impriioe* 
ment,  and  it  is  probable  that  this  view  of  the  case  was  not  brooght  luideff 
the  notice  of  the  ooorts  where  the  cases  were  adjudicated.  Bat,  in  sddidoa 
to  this,  all  friendly  societies'  contribotionB  aie  paid  in  advanee.  Bnehb«og 
the  case,  it  is  difficult  to  see  how  the  plea  of  debt  can  be  aoalaiiied. 

The  otroomstaiioes  attending  the  dissolution  said  winding-up  the  sffuit 
of  one  mntoal  benefit  society  caU  for  special  notiee.  The  wiadiag^ap 
oommenced  during  the  past  year,  and  was  oomplated  dorins  the  protest 
vear.  Hie  reasons  for  this  apeoial  notiea  are,  first,  tiie  greatdiBtroH caiwed 
by  the  event  among  a  large  namber  of  industrious  penons ;  and,  sseoodly. 
the  importanoe  of  duly  remarking  and  publishing  the  <?aoaes  whiob  led  t> 
the  disastrous  result.  The  history  of  the  society  is  as  follows  ;~-It  wss  eoai* 
tnenoed  in  the  year  1820,  under  the  patronage,  as  appears  fhw  the  title 
page  of  the  published  rules,  of  several  noblemen  and  gentlemea,  vbo 
allowed  their  names  to  be  used  as  a  guarantee  of  the  soandnesi  of  tbe 
socie^.  In  addition  to  the  list  of  patrons,  it  was  staftad  oo  the  title  p«9 
that  there  was  to  be  a  subscribed  capital  of  £20,000.  Of  this  large  sou. 
in  figures,  it  seems  that  only  £180  was  snbsoribed,  and  even  thie  w« 

w  ""^^  wtomed  to  the  subscribers.  In  fact,  the  guarantee  of  tbe 
subscribed  capital  never  existed  but  on  paper.  The  result  was  the  astoril 
course  of  things,  and  must  have  been  foreseen.  So  long  as  the  promiM* 
were  pud  for  deferred  benefits  the  present  claims  for  sickness  cooM  be 
met.  and  the  society  could  keep  in  existence.  The  amount  of  tbia  m*- 
appropriation  continued  increasing  with  time,  and  the  soeioty  wasgradseJi/ 
gettmg  in  a  w<m<bs  condition,  until,  on  the  dOth  of  lUroh,  11)58,  tbe  direct 
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teqaeBbed  the  registrar  to  give  his  advice  on  the  state  of  affairs.  The 
society  was  formally  dissolved  under  the  Act  2l8t  and  22nd  Viotoria ;  and 
on  the  23nd  March,  1859,  the  money  in  hand — about  3^.  in  the  pound  >- was 
placed  at  the  disposal  of  the  registrar  to  be  mwarded  among  the  unfortunate 
members.  The  list  of  distinguished  names  as  patrons,  &o.,  of  the  society 
eenainly  shows  an  indifferenoe  to  the  use  which  was  made  of  them  which 
cannot  be  regarded  in  any  other  than  a  culpable  point  of  view.  Doubtless 
■laoy  persons  ioined  this  society  on  account  of  the  names  made  use  of; 
and  this  remark  applies  most  especially  to  those  who  are  most  the  objects 
•f  eommiseration — ^that  is  to  say,  those  who,  being  unable  to  judge  for 
themeeWes,  think  that  by  joining  a  society  with  such  noble  patrons,  the 
ftatroos  will,  for  the  sake  of  their  own  credit*  protect  the  members  from 
oein^  the  objects  of  fraud  and  spoliation.  In  this  ease,  however,  they  were 
deeeived,  as  for  many  vears  a  ruinous  system  went  on,  and  no  warning 
voice  was  raised.  Had  the  most  ordinary  oversight  been  employed  the 
system  oould  not  have  escaped  observation  and  condemnation ;  and  It  cer-- 
lainly  appears  to  the  registrar  that  noblemen  and  gentlemen  should  not  lend 
(heir  names  as  connected  with  any  friendly  society,  unless  they  intend  to 
take  eome  interest  in  the  supervision,  as  in  case  of  insolvency,  &c.,  although 
there  is  no  legal  there  is  oertainly  a  moral  responsibility. 

So  long  ago  as  the  year  1825  a  select  committee  of  the  House  of 
Commons  recorded  their  opinion  of  the  ill*effects  produced  on  friendly 
societies  by  their  bein^  hela  at  public-houses,  and  the  evils  thus  pointed 
eat  in  1825  still  remain.  A  society  held  at  a  public- house  is  generally 
considered  bv  the  publican  as  a  part  of  his  property,  as  much  as  the  fixtures 
and  goodwill  of  the  house ;  and,  like  these,  societies  are  bought  and  sold 
with  the  houses,  as  may  be  constantly  seen  from  advertisements  in  the 
daily  papers.  The  readiness  too  often  shown  by  the  members  to  regard 
the  society  as  established  for  the  landlord  s  benefit  rather  than  for  their 
ewn  only  tends  to  confirm  him.  in  this  view  of  the  case.  Several  letters 
reeeived  during  the  past  year  show  how  any  iuTasion  of  the  supposed  rights 
of  the  landlords  is  resisted,  and  also  how  exceedingly  injurious  are  the 
effects  produced  by  drinking  ot^ages  in  friendly  societies.  In  some  societies 
the  oompolsory  payment  for  ale  has  been  legally  resisted.  From  the  last 
three  annual  reports  of  the  friendly  society  held  at  the  schooUroom^ 
Boberton,  in  the  county  of  Southampton^  it  appears  (hat  no  less  than  258 
gallons  of  beer  were  consumed  during  that  period  by  about  120  members. 
Meanwhile  it  shoo  Id  be  more  generally  understood  than  it  is  by  the 
nembers  of  societies  that  a  friendly  society  when  held  at  a  puhlio*house  is 
a  mere  tenant,  and  it  is  advisable  Uiat  the  landlord  of  the  house  should  be 
ao  further  connected  with  the  society  than  to  receive  a  rent  agreed  on  for 
the  aooommodation,  as  in  the  case  of  any  other  tenant.  By  the  common 
plan  of  paying  no  rent,  as  is  supposed,  but  compelling  every  member  to 
porohaee  beer,  &c,  the  landlord  receives  a  far  largsr  enm  ae  profit  than 
the  meet  exorbitant  rent  would  amount  to. 

The  registrar  having  had  several  cases  brought  to  hie  neiioe  in  wfaieh  the 
law  had  been  infringed,  in  respect  to  ciroulating  rules  not  certified  by  the 
re|^trar,  he  thought  it  advisable  to  take  proceedings  in  a  case  where  the 
evidence  seemed  to  be  clear.  The  society's  name  was  the  **  Manehester  and 
Balford  Co-operative  Burial  Society,"  the  rales  of  which,  it  was  falsely 
vtated,  had  been  registered  under  the  I8th  and  IfHh  Victoria,  cap.  6a.  As 
h  appeared  thai  there  had  been  no  fraadulent  intention  in  the  matter,  the 
registrar  thought  it  advisable  to  state  to  the  parties  eoocemed  that  if  the 
Whole  edition  at  rules  were  given  np,  the  mon^  returned  to  those  members 
Vko  wishedilf  mai  the  soqietf  wa«  preperly  regifteiedir  he  woqld  take  no 
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farther  prooeedings  in  the  matter.  Acting  upon  this  suggestion,  the 
moneys  reqaired  were  returned,  the  society's  rules  were  duly  registered,  tnd 
the  whole  of  the  stock  of  rales  which  remained  on  hand,  or  could  be 
obtained,  to  the  number  of  220,  were  delivered  up  to  the  registrar  and 
destroyed. 

The  registrar  has  to  report  the  receipt  of  an  addition  to  the  interestbg 
information  which  was  embodied  in  his  report  for  the  year  1856  relatiTe  to 
friendly  societies  on  the  continent.  The  establishment  of  friendly  societieB 
is  not  of  modern  date  in  the  kingdom  of  Hanover^  as  scTcral  of  them  were 
established  in  the  middle  of  the  last  century.  The  societies  are  diTided 
according  to  the  districts,  which  are  seven  in  number,  in  which  they  in 
established.  Their  total  nomber  is  875.  These  societies  are  mostly 
established  for  paying  sums  at  death,  bat  they  include  among  their  beoefitt 
relief  in  sickness,  support  for  the  vndows  and  orphans,  loans,  and  varioos 
other  objects.  Among  the  societies  in  the  Hanover  district  are  ioclndod 
one  for  the  widows  of  officers  and  another  for  the  widows  of  dod- 
commissioned  officers  of  the  royal  army,  a  third  is  for  the  widows  of 
preachers,  a  fourth  for  those  of  schoolmasters,  a  fifth  for  those  of  medical 
men,  a  sixth  for  tax  colleotors,  a  seventh  for  telegraph  and  railway 
employSs,  one  for  carpenters,  another  for  saddlers,  a  society  for  iusnraDce 
against  damage  by  hail,  &o.  Several  of  these  societies  were  establi«bed 
nuder  the  authority  of  his  late  Majesty  George  lY.,  and  others  oader  the 
late  Duke  of  Cumberland,  while  Kings  of  Hanoyer.  In  the  Hildesbeim 
district  there  is  a  society  for  the  support  of  mechanics  travelling  is  muc|i 
of  employment ;  also  cow  clubs,  which  appear  to  be  very  numerous  in  tbis 
district.  In  the  Loneburg  district  there  is  a  society  for  providing  for  iht 
widows  of  advocates ;  a  rifle  corps  club  (the  rules  of  this  society  might  U 
useful  at  the  present  time) ;  clubs  for  mutual  assurance  against  loss  of 
horses,  pigs,  and  cows;  mutual  societies  to  provide  substitutes  for  tlia 
military  service ;  burial  and  sick  clubs,  &c.  In  the  Stade  district  is  also  a 
rifle  corps  club,  with  a  burial  society  added  to  it ;  and  also  there  are 
several  mutual  societies  to  provide  against  loss  of  ships,  boats,  tackle,  kc. 

The  registrar  has  now  held  his  office  for  more  than  thirty  years,  sad 
from  the  information  that  he  has  obtained  from  the  rales  of  the  namerouj 
societies  which  have  been  examined  by  him  during  Ihat  period,  it  appears 
that  to  establish  a  friendly  society  on  a  firm  basis,  so  as  to  secure  to  the 
members  the  benefits  they  require,  the  objects  should  be— 1.  Medical 
attendance.  2.  Allowance  in  sickness  until  sixty.  3.  Endowmeati. 
4.  Annuities,  or  old  age  pay  to  commence  at  sixty.  5.  A  sum  payable  at 
death.    6.  A  provision  for  expenses  of  management. 

Every  industrious  and  provident  person  should,  immediately  he  begitf  ^ 
seek  a  livelihood,  insure  against  sicxness.  Savings  banks  afford  no  pro- 
vision against  sickness,  for  suppose  a  man  to  have  saved  Is.  per  week  for 
one  year,  and  then  to  be  assailed  by  accident  or  ill  health,  he  will,  tt  the 
rate  of  lOs.  per  week,  consume  his  savings  in  little  more  than  a  Doatb. 
On  the  other  hand,  a  member  entering  a  friendly  society,  on  the  basit  now 
recommended,  between  the  ages  of  16  and  23  ma^,  by  a  payment  of  1^* 
per  month  onlv,  secure  to  himself  an  allowance  in  sickness  or  lOx.  per  wee i* 
according  to  the  rules  and  tables. 

The  necessities  of  large  bodies  of  the  working  classes  clustered  together  ia 
varioos  parts  of  the  manufacturing  districts  have  given  rise  to  the  establiui- 
ment  of  a  class  of  societies  called  industrial  societies.  Hie  workpeople  at 
a  mill  or  factory,  findins  themselves  at  a  distance  from  a  market  toin^ 
and  dependent  on  a  few  shopkeepers  of  the  district,  were  firequently  ehai^ 
exorbitant  prices  for  inferior  articles  of  oonsomptioa.    In  order  to  reowdj 
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tills  state  of  things,  the  workpeople  resolved  to  form  themselves  into 
eocieties  in  which  the  interests  of  the  consumer  and  shopkeeper  shoald  he 
united,  hj  the  formation  of  mutual  stores,  called  industrial  or  co-operative 
societies.  The  numher  of  societies  registered  is  235,  out  of  which  number 
seven  are  stated  to  have  been  dissolved.  Their  busineps  is  mostly  confined 
to  supplying  the  ordinary  necessaries  of  life,  although  in  some  few  cases 
they  nave  entered  on  manufactures.  It  appears  that  most  of  these  societies 
carry  on  business  on  the  principle  of  giving  no  trust  and  receiving  no 
credit.  So  long  as  this  system  is  followed  there  is  a  great  probability  of 
their  being  carried  on  to  the  satisfaction  of  the  members. 


INVESTMENTS  IN  THE  NEW  INDIAN  LOAN. 

The  following  case  and  opinion  represent  the  view  taken  on  the  question 
whether,  under  the  Trustees  Act  of  last  session,  trust  funds  can  be  invested 
in  the  new  Indian  Loan.  Apparently  there  can  be  little  doubt  that  such 
investments  would  be  legal,  but  a  large  number  of  trustees  will  perhaps 
consider  that  if  the  matter  is  one  that  reqnires  in  any  degree  an  "  opinion  *' 
for  its  interpretation,  their  most  prudent  course  will  be  to  abstain  from 
action.  The  chief  point  for  notice  is  that  at  the  time  the  Act  was  passed, 
the  old  Indian  StocK,  which  is  backed  by  a  guarantee  fund,  was  the  only 
India  Stock  in  existence,  and  that  the  new  stock  rests  upon  a  different  basis. 
Still,  they  are  both  *'  East  India  Stock/*  and  it  is  certain  that  the  applica- 
tion of  Uie  Act  was  not  intended  to  be  confined  to  amounts  of  securities 
already  created,  and  to  exclude  all  future  issues.  The  degree  of  wisdom 
shown  by  the  Legislature  in  virtually  giving  encouragement  to  the  placing 
of  trust  funds  in  inferior  securities — and  the  Government  themselves  pro- 
claimed the  Indian  Loan  to  be  an  inferior  security  when  they  fixed  its  value 
at  97,  or  the  same  price  as  consols  which  pay  2  per  cent,  per  annum  less — 
is  a  point  on  which  each  individual  will  form  his  own  judgment : — 

"  Oas«. 

"  By  the  last  clause  of  the  New  Trustees  Belief  Act,  passed  the  I3th  of 
August,  1859,  trustees,  Ac,  are  empowered  to  invest  trust  funds  in  *  Stock 
of  the  Bank  of  England  or  Ireland,  or  in  East  Indian  Stock.' 

"  By  an  Act  passed  likewise  on  the  13th  of  August,  1859,  power  is  given 
to  raise  a  capital  stock  for  the  service  of  the  Government  of  India.  Under 
this  Act  a  loan  of  £5,000,000  has  been  raised  of  capital  stock.  Dividends 
payable  and  stock  transferable  at  the  Bank  of  England.  There  are  certain 
qnalifying  words  at  the  end  of  the  clause  in  question  of  the  Trustees,  &c., 
Bill, — ^namelv,  *that  the  trustees,  &c.,  shall  not  be  liable,  provided  such 
ioTestment  shall  in  other  respects  be  reasonable  and  proper.* 

"Certain  parties  are  interested  as  trustees,  &c.,  in  various  existing 
trusts  under  wills,  marriage  settlements,  &c.,  and  are  desirous  to  be  advised 
on  two  points. 

**1.  Is  the  Trustees  Relief  Act  retrospective  P  That  is  to  say,  can 
trustees  under  now  exii?ting  wills  and  settlements  avail  themselves  of  the 
last  clause  in  the  Relief  Act? 

"2.  Does  the  last  clause  enable  trustees^  &c.,  to  invest  trusts  funds  in 
the  loan  raised  under  the  before-mentioned  Act,  or  does  such  clause  refer 
exclusively  to  the  pre-existing  stock  of  the  East  India  Company  P 

**  Opinion. 
"  1.  I  am  of  opinion  that  a  trustee,  executor,  or  administrator,  under 
any  instrament  execated  or  in  operation  prior  to  the  13  th  August,  1859,  on 
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which  day  the  Act  28d  and  23d  Victoria,  cap.  35  for  the  Amendnent  of 
the  Law  of  Property  and  the  Belief  of  Trustees  was  passed,  may  av&U 
him-self  of  the  32d  section  of  that  Act. 

*'  There  is  no  general  provision  in  the  Act  which  confines  that  section  to 
trustees,  dbc,  under  instruments  coming  into  operatioB  after  the  passing  of 
the  Act.  and  unquestionably  the  section  itself  does  not  do  so.  Tnis  viewis 
strengthened  by  the  fact  that  the  12th  section  is  strictly  confined  to  deedi 
executed,  and  the  14ih  section  to  wills  coming  into  operation,  after  ths 
passing  of  the  Act, 

'*  2.  I  think  that  the  stock  created  under  the  authoritry  of  the  22d  sod 
23d  Victoria,  cap.  39,  is  to  all  intents  and  purposes  East  Indian  Stock 
within  the  meaning  of  that  term  in  the  324  section  of  the  first-named  Act. 

"  That  section  does  not  prohibit  investment  in  a  stock  created  afier  tb« 
passing  of  the  Act,  and  it  is  perfectly  clear  thai  if,  for  inslanee,  the  Bcnk 
of  England  or  Ireland  were  now  to  create  a  new  stock,  a  trustee  parcfas8in| 
bank  stock  would  not  be  bound  to  inquire  whether  the  stock  was  ereatel 
before  or  after  the  passing  of  the  Act.  The  onlj  question,  therefore,  is 
whether  the  stock  created  under  the  authority  of  the  second  Act  esn  be 
called  *  East  India  Stock.'  It  appears  to  me  that  all  capitid  stock  chsrced 
on  the  revenues  of  India,  whatever  the  rate  of  interest  may  be,  and  vhctber 
its  redemption  be  secured  by  *  The  Security  Fund  of  the  India  GompsnT ' 
or  not,  must  necessarily  come  under  the  denomination  of  East  Indii  stock, 
and  it  could  not,  I  think,  be  contended  that  because  the  10}  per  cent  India 
stock  is  additionally  secured  bj  the  security  fund,  therefore  the  preeent  5 
per  cent,  stock  is  not  East  India  stock." 


BANKING  IN  PIEDMONT. 

Thb  kiug  of  Sardinia  has  issued  a  decree  authorising  tha  National  Bank  of 
Piedmont  to  eatablish  a  branch  at  Milan,  besidas  those  which  it  bss  at 
Gtonoa,  Allessandria,  Gogliari,  Guneo,  Nice,  and  Vercelli.  The  bank  is, 
moreover,  authorised  to  increase  its  capital  to  40,000,000f.  and  to  'ibbm 
20f.- notes.  It  is  bound  to  lend  to  we  governneBt^  when  neeeBMir, 
ia000,000f.  OB  deposits  of  state  seeurtties ;  6,000.000f.  whereof  to  be 
ready  at  a  moment's  notioe,  and  the  remaiader  after  a  »onth*s  notios 
being  given.  This  new  charter  is  to  expire  on  the  8  let  of  December, 
18S9. 


NATIONAL  BANK  OP  TURKEY. 
ALBTTBBfrom  Constantinople  of  the  28th  September,  says :— **  Anotbtf 
move  has  been  made  towards  the  formation  of  a  national  bank  of  Turkey, 
it  may  be  recollected  that  a  concession  was  granted  by  the  goTcroment, 
some  two  or  three  years  since,  to  certain  persons,  who  then  msdertook  to 
find  capitalists  able  and  willing  to  carry  out  the  project  of  a  national  bank. 
Blanks  were  necessarily  left  in  the  concession  lor  the  names  of  tboee  by 
whom  the  wishes  of  the  government  were  to  be  accomplished.    To  iUl  vp 
those  blanks  in  a  satisfactory  manner  repeated,  thoueh  futile,  attempti  hsre 
been  made.    Messrs.  Gladstone  and  Rodocanachi,  ooth  of  London,  bare 
now  undertaken  the  task,  and  have  deposited  the  £20,000  caution  mon^. 
The  capital  of  the  bank  is  fixed  at  11,000,000.  power  beine  ^ven  to  rsiie 
it  to  £3.000,000.    The  conoessionairea  axe  to  have  the  ex<Uttsive  pnvM^ 
of  circulating  notes;  and  the  withdrawal  of  the  gea^ndgt  of  ths  kai w^ ** 
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therefore  a  Aeceraary  feature  of  the  scheme.  DuriDg  the  first  year  of  itii 
operations  the  bank  is  to  limit  the  amount  of  its  notes  in  circulation  to 
doable  the  valae  of  the  bullion  in  its  coffers,  after  the  expiration  of  which 
period  the  notes  issued  may  be  to  the  specie  in  hand  in  the  ratio  of  three 
to  one.  Bills,  bearing  ttiree  good  signatures,  will  be  discounted,  and 
deposit  accoonts  kept. 

"  This  project  has  been  so  inee>waiitly  before  the  public  during  the  last 
ftree  years— ever  too  on  the  Torge  of  eompletion,  that  one  has  naturally 
become  seeptical  ^fb  regard  to  its  proximate  accomplishment*  Let  us 
believe  in  it  once  more.  The  capital  has  ^et  to  be  raised ;  but  what  is  this 
in  the  face  of  the  fact  that  the  Sultan's  irad^,  appointing  a  Gbyemor  and 
certain  of  the  officers,  has  actually  been  issued  F  His  Imperial  Majesty's 
fiat  woald,  nevertheless,  have  been  more  convincing  had  greater  regard 
been  evinced  for  the  efficiency  of  the  staff.  Kiani  Pasha,  the  governor, 
it  is  true,  is  probably  the  very  best  man  for  the  office  that  could  found 
imong  the  Turks.  He  is  of  undoubted  capacity,  and  has  studied  finance  ; 
bat  he  can  haye  no  practical  acquaintance  with  the  business  of  a  bank. 
The  other  names  published  are  not  such  as  to  inspire  confidence  in  the 
undertaking  The  Vice-President  has  no  recommoz4dation  whatever,  save 
that  of  being  the  brother  of  M.  Mnsurus,  the  Turkish  Ambassador  in 
London.  With  respect  to  other  appointments— Sarrafs  are  not  the  sort  of 
people  to  supervise  the  affairs  of  a  great  bank.  Money  changers  originally, 
&ose  who  come  under  that  denomination  have  made  no  nearer  approach 
to  the  business  of  European  bankers  than  have  the  dealings  of  certain 
gentry,  to  be  found  everywhere  ready  to  do  a  bill  at  on  exorbitant  per- 
centage, and  to  renew  it  on  still  more  onerous  cfHiditions.  Thus  much  for 
their  capacity.  As  for  the  credit  the  institution  is  likely  to  acquire  from 
the  fact  of  the  Sarrafs  of  Constantinople  occupying  prominent  positions 
among  the  members  of  its  staff,  while  1  have  not  one  word  to  say  against 
the  solvency  or  re^pi  ctahility  of  the  particular  gentlemen  chosen,  1  doubt 
the  wisdom  of  making  the  selection  from  a  body  of  men  who  bear  collectively 
but  an  ill  repute.  It  has  ever  been  the  lot  of  changers  of  money,  whether 
their  tables  stood  in  the  Tempte  ov  elsewhere,  to  be  lightly  esteemed.  As 
a  set  off  to  these  ol^estions  it  is  but  just  to  state  that  of  the  16  directors  to 
be  appointed,  in  addition  to  the  six  nominations  already  made,  eight  will,  I 
am  mformed,  be  named  bjf  the  Concessionaires.  Let  the  Government 
^ercise  a  wise  discretion  in  the  choice  of  the  other  eight,  and  the  evil 
done  may  be  more  thaa  counterbalanced." 


San&Cng  Avm  Commercfal  iaSm^ 

THE  BIGHTS  OF  OBEDFTOBS  OF  IKTBBMIXE2>  FIBM3. 
We  now  return  to  the  consideration  of  the  case  of  ex  parte  jhldsmid. 
Tbe  law  which  was  there  affirmed,  rather  than  laid  down,  is  very  im- 
portant to  those  who  have  remittances  to  make  from  one  country  to 
Another.  Uuch  transactions  are  generally  large  in  amount,  and  com- 
prise the  remittance  of  funds  from  goremments  to  pay  either  the  prin- 
cipal or  the  interest  of  their  publie  debts.  The  safest  deseriptieQ  of 
bills  of  exchange  am  therefore  sought  after.  Those  to  which  the  names 
of  aeraral  large  and  established  houses  are  attached,  are  supposed  to 
give  full  security.     But  if  those  booses  compriBe  some  of  the  same 
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partners,  the  holder  of  the  bill  has,  according  to  Ci^lish  law,  the 
security  of  but  one  of  them  in  the  event  of  bankruptcy.  Suppose  for 
instance  a  foreign  government  to  make  a  remittance  by  a  biU  of  ex- 
change drawn  by  "  Rothschild  *'  upon  and  accepted  by  "  Baring,"  and 
then  these  firms  to  fail,  and  it  should  turn  out  that  the  members  of 
one  of  the  firms  were  comprised  in  the  other,  which  yet  coDsbted  of 
several  additional  persons,  it  seems  that  the  holder  could  prove  againsl 
one  house  alone,  and  must  select  whether  he  would  bave  '^  Baring,"  or 
**  Rothschild,"  although  when  he  took  the  bill  he  supposed  he  had  the 
security  of  both,  and  was  ignorant  of  the  fact  of  the  mixed  nature  of 
the  firms.  Whether  such  a  consequence  would  follow  if  one  person 
only  was  a  member  of  eaeh  firm  both  of  which  eonsiated  of  several  other 
persons  is  not  yet  decided. 

In  ex  parts  Ocldsmidj  the  Lord  Chancellor  Campbell  said:--**I 
cannot  distinguish  between  the  case  of  one  member  of  a  ftrm  who  u  a 
sole  trader  in  a  separate  business,  and  two  members  of  a  firm  carrying 
on  a  separate*  business,  all  the  members  of  the  separate  firm  beii^  mem- 
bers of  the  joint  firm.  It  is  impossible,  I  think,  to  draw  a  distinction 
between  the  cases,*'  and  Lord  Cranworth  said,  "  It  must  be  taken  to  be 
a  rule  for  the  purpose  of  convenience,  laid  down  somewhat  empirically 
— an  arbitrary  rule  if  you  please  so  to  call  it.  But  that  arbitrary 
rule  having  been  once  established  in  the  case  where  the  minor  trader, 
the  minor  firm,  so  to  say,  was  a  single  person,  it  aj^pears  to  me  that  it 
would  be  a  still  more  arbitrary  distinction  to  attempt  to  say  that  the 
same  doctrine  would  not  apply  where  the  minor  trader  was  a  firm  con- 
sisting of  two  or  more  persons.  The  only  principle  that  we  can  elicit^ 
is  the  principle  enunciated  in  the  early  cases  before  Lord  Hardwick, 
in  which  he  says,  that  to  admit  a  second  proof  would  be  an  injury  to 
the  joint  creditors }  that  is  to  say,  you  would  be  diminishing  the  foud 
whieh  would  possibly  in  case  of  a  surplus  come  to  assist  the  joint  catate.' 
See  "  The  Law  Times,''  vol.  34,  p.  35. 

The  principle  referred  to,  that  at  law  a  judgment  reeovered  against 
one  of  several  joint  contractors,  is,  of  itself,  and  without  such  judgment 
having  been  enforced  by  execution,  a  bar  against  an  actios  iw-  the 
same  debt  against  another  joint  contractor,  is  approved  of  and  acted  on 
in  bankruptcy.      See  ex  parte  Biggins  re  Tyler,  31  "  Law  Times"  47. 

The  whole  subject  of  joint  and  separate  securities  seems  to  be  in  an  « 
unsatisfactory  state,  and  to  require  some  revision,  for  there  can  be  no 
doubt  that  under  the  foregoing  principles  parties  do  not  really  obtain 
the  security  they  bargain  for,  and  suppose  they  posses^ 


legal  iMfeallanp^ 

Court  of  Bankruptcy,  Oct,  24,  1859.  (BtforeMr,  Commissioner  l&^i^) 

IX  BB   JOHN   LOCKHART   HOBTOX,   THB   CONVICTED   FOBOEB. 

unueces^Mv*^^^^^  ^^  already  acquired  so  much  notoriety  thakit ii 

accessary  to  repeat  t&e  publication  of  hia  antecedents  .further  tto  ^ 
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state  that  he  was  a  merchant  in  Finch-lane,  Gornhill,  who  having  com- 
mitted forgeries  to  the  extent  of  £20,000  upon  various  discount  establish- 
ments, waa  convicted  of  his  misdeeds,  and  sentenced  to  four  years*  penal 
servitude.  He  is  now  undergoing  his  sentence,  but  was  brought  up  in 
custody  to-day  upon  the  question  of  his  final  examination,  which  waa 
adjourned  a  month  ago,  for  the  purpose  of  allowing  the  assignees  to  obtain 
and  inquire  into  further  accounts  from  Norway,  where  the  bankrupt  had 
coDuiderable  property.  This  having  been  done,  the  assignees,  who  were 
represented  by  Messrs.  Galsworthy,  offered  no  further  opposition,  and  the 
bankrupt  was  allowed  to  pass. 

Daring  the  proceedings  the  bankrupt  was  allowed  to  remain  in  a  room 
adjoining  the  court. 

The  aocounts,  prepared  by  Messrs.  Coleman,  Turquand,  Young,  and  Go., 
show  some  additional  items  to  those  given  in  detail  upon  the  last  occasion. 
It  will  be  as  well,  however,  in  connection  with  these,  to  recapitulate  the 
principal  features  of  the  balance-sheet.  It  appears  that  the  claims  of 
unsecured  creditors  are  £37,900  ;  ditto,  partially  secured,  £41,600  ;  ditto, 
ditto,  in  Norway,  £5,920  ;  mortgage  creditors,  £40,226 ;  liabilities,  £7,505. 
The  assets  consist  of  ca«h  at  banker's  amounting  to  the  insignificant  sum 
of  £2  13s.  1  Id.  J  bills  receivable,  £1,306  j  good  debts.  £42.  The  property 
is  set  down  at  about  £17,000,  and  partly  consists  of  shipments  to  Calcutta, 
Melbourne,  Algoa  Bay,  and  Cape  Town,  also  farming  stock,  iron  rails,  &c. 
There  is  also  property  subject  to  advances  set  down  at  £2,161  ;  consignments 
£4,315  ;  timber,  &o.,  in  Christiana,  in  Norway,  sawn  and  unsawn,  £13,962  ; 
property  held  by  creditors,  £22,500 ;  ditto  held  by  creditors  partially  secured 
£2,100;  property  mortgaged,  £30,000;  losses,  £22,861,  Doing  chiefly  on 
Norway  property  and  consignments.  Discount,  interest,  and  general 
charges.  £3.073 ;  domestic  and  personal  expenditure,  £337 ;  deficiency  in 
November,  1857,  £967.  Amongst  the  unsecured  creditors  are  the  Midland 
Iron  Company  fur  £639 ;  the  General  Discount  Company,  £685 ;  the 
Mercantile  Discount  Company,  £385 ;  the  National  Discount  Company, 
£1,350 ;  the  London  Discount  Company,  £8,742  (the  discount  companies 
are  creditors  on  forged  acceptances) ;  Sapte  and  Co.,  £3,463.  Amongst  the 
creditors  partially  secured  are  Overend  and  Co.,  £28,955 ;  ditto,  £4,000 ; 
ditto,  £8,046.  Against  these  discounts  Messrs.  Overend  hold  securities 
valued  at  £22,500,  as  also  shipments  upon  which  there  was  a  surplus. 
Under  the  head  of  liabilities  is  the  Eagle  Insurance  Company,  late  "  Indis- 
putable," as  security  jointly  for  loan,  £200;  Messrs.  Longman,  Paternoster- 
row,  £150. 

It  will  thus  be  seen  that  the  total  amount  of  debt  and  liability  is  about 
£125,000.  It  is  estimated,  however,  that  the  claims  expected  to  be 
ultimately  established  against  the  estate  will  not  amount  to  more  than 
£70,000  to  £80,000,  which  will  include  the  forged  acceptances,  amounting, 
as  we  have  already  stated,  to  about  £20,000.  And  although  the  assets  are 
stated  at  £40,000,  which  include  the  bankrupt's  Norwegian  property,  Mr. 
Bell,  the  official  assignee,  states  that  as  yet  he  has  received  but  £9,553. 
lliis  sum  will  be  immediately  appropriated  to  the  purposes  of  dividend, 
and  it  is  said  will  give  to  the  creditors  who  have  proved  their  debts  3s.  or 
4s.  in  the  pound. 
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THE  BANK  OF  TIOTORIA. 

Th«  half»7early  meeting  of  the  proprietor!  of  this  bank  wu  hM  at  the 
oftoe  of  the  oorporation,  Swanston -street,  MelboQme,  om  the  2iid  of  August, 
Mr.  H.  Millw  in  the  chair,  when  the  following  report  wis  adopted : — 

The  board  of  management  of  the  Bank  of  YicCoria  have  now  to  snbnii 
their  thirteenth  half-yearly  retort  to  the  ^prietors  of  Baak  Stock,  together 
with  the  balance-sheet  for  the  same  period,  daly  cettiied  \j  the  aamtora. 
A  branch  agency  of  this  bank  is  about  to  be  opened  in  Londoa,  to  he  con- 
ducted by  a  board,  the  members  of  which  will  be  appointed  fron  tbe  head 
office;  the  geneni  manager,  John  Matheson,  Esq.,  aoeempanied  by  an 
offioer  of  the  bank,  Mr.  W.  H.  Miller,  left  Melbourne  in  the  June  steamcTp 
the  Btmaret,  with  full  powers  from  the  board  to  form  and  conduct^  fcr  the 
present,  the  proposed  London  branch  agency,    Mr.  Matheaon  has  aJse  besB 
mstraoted  to  form  a  branch  agency  at  the  Mauritius,  t»  be  oBdev  the  mansge* 
ment  of  the  officer  lately  in  cnarge  of  the  Sandhurst  branch,  Qeosge  Vallca- 
tine,  Esq.,  who  sailed  with  Mr.  Matheson  in  the  BtnareM,    A  roipiisitioa 
from  certain  proprietors,  holding  a  sufficient  number  of  bank  shares,  to  cm* 
power  them  on  that  behalf,  having  been  receired,  desiring  the  heard  is 
submit  to  the  shareholders  of  the  bank,  the  propriety  of  establishing  a  shais 
lemstr]^  in  London  for  the  number  of  shares ;  the  board  caused  £e  notice 
to  be  given  by  advtttisement  that  the  question  would  be  suhmiitcd  for  the 
consideration  of  the  present  meeting.    Anticipating  the  ezpiratioa  ef  the 
term  for  which  the  banking  house  in  Melbourne  is  leased,  the  board  eon- 
sidered  it  necessary  to  obtain  an  allotment  of  land  on  which  to  erects 
suitable  buikiing  for  a  bank,  and  having  called  for  tenden,  and  asde 
inspection  of  aU  tiM  available  sites  in  the  market,  finally  selected  the  ksd 
in  Collins  Street,  East,  now  occupied  by  the  Melbourne  Glab,  which  the 
board  have  purebsaed  for  the  snm  of  £12,500,  subject  to  the  productioB  of 
marketable  title  by  the  vendors*    At  this  meeting  the  proprietors  will  have 
to  ekct  three  directors  La  ttie  place  of  these  who  retire  by  rotation,  two  ef 
whom  are  riiaible  for  re-election.    The  duly  mialified  candidates  are-^The 
Hon.  Wm.  Highett,  M.L.O..  W.  K  TuokeU,  Eeq.,  £.  B.  Wight,  Esq..  aad 
Joseph  Sutheriand,  Esq.     Two  auditors  will  have  to  be  eleoted  for  the 
ensuing  year.    After  making  ample  provision  to  cover  all  bad  and  donhtfol 
debts,  the  net  profits  uf  the  last  half-year  amount  to  £31491  9s.  6d.,  8s4 
that  sum  it  is  proposed  to  distribute  as  follows : — 

¥o  dfvfdend  at  the  rate  of  10  per  cent,  per  annum  ...    £25,000   0  0 

BeHerve  fhud        5.000    0  0 

Balance  to  profit  and  loss  w.        ..*.        1,101    9  < 

£31.101    0   • 

Dt.  Balance-sheet  of  the  Bafdt  of  TietorU^  30fA  Auie,  1859. 

To  uropiietors' capital      ...        ...        ^.        ^.        ...        ...  £500.000   0  0 

Motes  in  ciroul&tion 374,769   0  0 

Bills  in  circulation       19,65?  14  10 

Deposits  (including  interest  accrued)         1,347,565  11  9 

Due  to  other  banks     1<^,076  IS  5 

Reserreiund 67,600   0  0 

Profit  and  loss ^        ^.        ^        38,043   0  4 

£2,383,607    0  4 
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Bj  gold,  silver,  and  other  m^^da 
UoTemment  sectirities 
Baok  fdrnitare  and  sUtioner^ 
Bitis  receirf^ble  and  other  advanceg., 

Due  from  other  banks 

Polieiefl  of  insurance  .^ 

Bank  premises 


^457,228  7  0 
26,477  10  10 
13,8;^7     9    3 

l,689,b94  16    7 

U4,107  15     1 

10,926    0    8 

71,075    0  11 

£9,388,^7    0    4 


IV. 


nova  AND  LOSS, 


To  earrant  espenses,  head  oflloe  and  tkirteen  hnmdiee,  in* 

olading  rest  and  stationery  

Beductioii  of  bank  ftindtore 

Ck>ver  all  bad  and  donbtM  deb^     .«•       •••       •^       t^ 
Jnftlanoe  ••%       M*       •«4       •<*•        ••■       u«       M*       ••• 


€¥. 
0jr  bftliiMe  frotn  9i0t  oeoetnbef,  1S5S  ••»       «••       ••«        m« 
Orosa  fnAt  for  half-year  after  deducting  all  hiterest  paid 
or  doe  lo  omitoiueni  ••«       ..•       •••       •••        


Dr. 

To  diridend  10  per  cent. 
Beserve  fund    ••• 
Balance « 


Cr. 

By  balance  * 


Dr. 

To  balance  .., 


£29,733    0    7 

1,851  10  10 

5,000    0    0 

81,191    9    9 


By  balance  from  3 let  December.  1858  ... 
Transfer  from  profit  and  loss 


At  the  close  of  Uie  proceedings  thanks  were  passed  to  the  managers  and 
other  officials. 


£61,776 

0  It 

£490  It 
61,285    9 

4 

£91,776 

0  11 

£25,000 
5,000 
1,191 

0 
0 
9 

0 
0 
6 

£31,191 

9 

6 

£31,191 

9 

6 

£62,500 

d 

€ 

£57,500 
5,000 

0 
0 

0 
Q 

£62,500 

0 

0 

DELHI  BANK. 

A  OENSRAL  meeting  of  the  shareholders  of  the  Delhi  Bank  was  held  at 
Delki  on  the  16th  of  August^  J.  0.  Muvpbj^,  Esq.,  in  the  chair.  According 
fa>  Ui«  manag«r'»  r^ocW  ^  appears  that  during  the  hatf-yett  termiBatiiig 
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on  the  30th  of  June  last,  surplua  profits  were  realised  to  the  extent  of 
86,098-5-2  rupees,  equivalent  to  a  dividend  of  8-9-9  rupees  per  cent,  per 
annum  on  the  entire  capital  of  the  bank,  although  upwards  of  four  lakhs 
of  rupees  still  lie  unproductive.    It  was  resolved  that  of  this  sum  70,o00 
rupees  should  bo  added  to  the  dividend  account,  which  will  thus  amount  to 
two  lakhs,  and  that  the  balance  be  applied  to  the  purchase  or  erection  of 
suitable  offices  at  Mussouri   and  Allahabad.     Considerable   progress   is 
reported  to  have  been  made  in  the  recovery  of  lose  securities,  and  applica- 
tion is  about  to  be  made  to  Government  for  the  appointment  of  a  oommissioa 
"to  examine  into  the  equity  of  claims  against  their  servants  either 
repudiated,  disputed,  or  unadmitted,  with  the  view  to  their  realisation  by 
coercive  means."    It  is  thought  probable  that  this  extraordinary  measure 
will  be  sanctioned,  as  the  bank's  claim  for  compensation  would  thereby  be 
considerably  diminished.    Through  the  unaccountable  carelessness  of  the 
late  commissioner  of  Delhi,  not  one  of  the  schedules  of  losses  experienced  in 
his  district  in  consequence  of  the  rebellion  was  forwarded  to  ue  Qovem- 
ment.     His  successor,   however,  has  lost  no  time  in  laying  the  various 
applications  before  the  Lieutenant-Governor  of  the  Punjaub,  who  will, 
doubtless,  act  with  his  characteristic  promptitude.      The  branches   at 
Mussouri  and  Allahabad  have  already  more  than  covered  their  expenses, 
and  are  expected  to  prove  valuable  auxiliaries  hereafter.    The  secnrtUes 
furnished  by  Mr.  H.  r.  Healy  and  Mr.  0.  H.  Rushton  having  being  judged 
satisfactory,  those  gentlemen  were  confirmed  in  their  respective  appoint- 
ments  of  deputy  and  sub-deputy  managers.      In  conclusion,  wo   may 
mention  that  the  accounts  were  audited  by  Mr.  George  Wagentreiber  sod 
Mr.  W.  H.  Marshall. 


THE  ULSTER  BANKING  COMPANY. 

Tbb  twenty-third  annual  meeting  of  the  proprietors  of  this  bank  was  held 
at  the  Bank,  Belfast,  on  the  29th  of  September,  Mr.  Robert  Grimshaw  in 
the  chair,  when  the  following  report-of  the  committee  was  presented  sod 
adopted. 

Tour  committee  have  now  to  submit  to  the  general  meeting  of  proprieton 
the  following  statement  of  the  affairs  of  the  bank  for  the  year  ending  dUt 
August  last : —     ... 

**  Reserved  fund,"  as  declared  in  September,  1858      X66,266    5   6 

Net  profits  of  the  year,  after  writing  off  all  bad, 

and  making  fall  provision  for  doubtful  debts  ...     18^884    2     6 

Out  of  which  there  have  been  paid  two  half- 
yearly  dividends,  at  the  rate  of  9  per  cent,  per 
annum,  free  of  income-tax,  amounting  to        ...    16,506    9    0 


Leaving  a  surplus  of        ...     ^ 2,377  13    6 

5  be  appropriated  as  follows,  viz.  : — 

To  credit  of  the  building  fund 1,000    0    0 


And  the  residue 1,377  13   6 


To  be  added  to  the  ''  Reserve  frmd,"  which  now  stands  at         £67,643  19  0 

Throughout  the  past  year  the  supply  of  money  has  been  eonsiderablv  in 
excess  of  the  wants  of  trade,  and  the  rates  of  interest  have  everywhere 
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>eon.  unomially  low.  The  direotors,  after  satisfying  the  legitimate 
i.-|Liirein6nts  of  their  customers,  had  therefore  great  difficulty  in  employing 
<>  ti-dvantage  all  the  funds  at  their  disposal.  Under  such  circumstance.^,. 
Ufi  profits  of  the  year  are  not  equal  to  those  realised  under  the  more 
avourable  influences  of  a  brisk  trade  and  an  active  demand  for  money  at 
reiiiunerative  rates. 

On  the  other  hand,  your  committee  have  the  pleasure  of  stating  that  the 
i^oneral  business  of  the  company  is  making  steady  progress.  The  increase, 
III  the  deposits  especially,  is  a  satisfactory  element,  as  it  indicates  the 
growing  wealth  of  the  country,  and  at  the  same  time  adds  to  the  power 
Liu<l  resources  of  the  bank. 

Since  the  last  meeting  the  directors  have  made  a  further  addition  to 
thoir  investments  in  the  public  funds,  of  which  your  committee  highly 
approve.  The  amount  now  at  command  from  this  source  exceeds  two 
h  u  ndred  thousand  pounds. 

The  contractors  are  busily  engaged  with  the  erection  of  the  new  bank 
house,  in  which  such  progress  has  been  made  as  induces  the  committee  to 
expect  that  it  will  be  ready  for  occupation  before  the  next  general  meeting. 

Your  committee  and  directors,  being  sensible  of  the  advantages  which 
the  bank  has  derived  from  the  active  interest  taken  in  its  welfare  by  the 
b  hare  holders,  have  to  request  that  they  will  continue  to  use  their  influence 
in  still  further  promoting  the  prosperity  of  the  copartnership. 

At  the  conclusion  of  the  proceedings  thanks  were  voted  to  Mr.  Joseph 
Bigger,  the  chairman  of  the  committee,  and  also  to  the  officers  of  the 
e:»tiiblishment. 


THE  AYRSHIRE  BANKING  COMPANY. 

On  the  20th  of  October  a  large  meeting  of  the  parties  cited  in  the 
summons  recently  issued  by  the  liquidators  of  the  Western  Bank  against 
the  partners  of  the  old  Ayrshire  Bank,  was  held  in  Ayr ;  J.  B.  Wilson, 
££*q.,  of  Polquhairn,  in  the  chair.  Resolutions  to  defend  the  action  were 
unanimously  adopted.  It  will  be  remembered  that  there  are  two  summonses, 
one  concluding  for  about  £50,000  of  call  money,  payable  on  405  shares  of 
Western  Bank  stock  held  nominally,  or  alleged  to  be  held,  by  the  partners 
of  the  Ayr  Bank  ;  the  other,  or  as  it  is  called,  the  supplementary  summons, 
concluding  for  £143,000  of  debts  alleged  to  be  due  to  the  Western  by  the 
Ayr  Bank.  Some  doubts  may  be  entertained  as  to  whether  the  first  of 
these  can  be  successfully  resisted  by  the  proprietors  of  the  Ayr  Bank,  and 
about  £43,000  are  already  at  the  credit  of  Provost  Kennedy  to  meet  the 
demand,  if  necessary.  But  as  to  the  second,  it  seems  hardly  possible  that 
the  Western  will  make  good  its  claim,  many  of  the  parties  involved  in  it 
having  already  got  complete  discharges  from  the  liquidators  on  the  settle* 
ment  of  their  affairs,  some  of  them  even  within  the  last  three  months. 
How  such  persons  can  on  any  plea  be  again  hauled  into  court  by  the 
liquidators  appears  difficult  to  perceive.  This  last  action,  it  is  thought,  the 
liquidators  would  willingly  quash  for  a  very  small  sum ;  and  it  is  to  be 
hoped  that,  seeing  life  is  short  and  law  is  long,  all  parties  will  agree  to 
some  arrangement.  The  general  feeling  is  very  strongly  with  the  partners 
of  the  Ayr  Bank,  many  of  whom  were  living  in  utter  ignorance  of  theif 
connection  with  it  at  all ;  for  it  is  only  through  their  Others  or  grand- 
fathers, or  as  the  representative  of  some  defunct  relative,  or  the  trustee  of 
some  long-eince  wound-up  estate,  that  they  have  been  laid  hold  of,  the 
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Mrvloe  of  tbt  tnininmit  being  tbe  fint  tmpleannt  remembraiiMr  ot  their 
distant  oonneotkm  with  a  oonoern  that  was  dead  and  thooght  to  be  buried 
ere  thej  had  reaohed  the  jears  of  diaoretioD* 


THfi  BANK  OP  FRANC*. 

Thb  Jlfontlmr  publishes  the  following  moothlj  debtor  and  arofitor 
of  the  Bank  of  Franee  wade  up  to  Thonday,  Oct.  I3th  t— 


Debtor. 

Capital  of  the  Bulk    ...... 

Ditto,  New   

ProfiU  in  additioB  tocapital 

(Art.  8f  Law  ef  Jdae  9, 

1867)     «.. 

Resenre  of  the  Bank  

New  rasenre     

Ditto  in  landed  property.*. 
Notes  in  circulation   .-... 

Banic  notes  to  order    

Receipts  payable  at  sight 
Treasury  accoBHt-current, 

creditor     

Snndrv  accoonts-ewrrent 
Do.  with  the  branch  banks 
Dividends  payable  ...^..^ 
Discounts  and  oniidry  in- 

tereste 

Commission  oa  depesxts  .. 
Redisconnted   during  the 

last  six  months 

Surplus  ot  paid  up  biUt  ... 
Sundries    ..... 


p.  c. 

91,25(^,000    0 
91,250^000    0 


1^510,527  65 
12,980,750  14 
9.125,000  0 
4,000,000  0 
702,079,175  0 
6i518,987  aO 
8,541,050    0 

186,606,871  88 

182.801.478  U 

80,122.149    0 

898^610  25 

2,821.185  44 
7,127,429  42 

1,751,105    » 

8,707,683  22 


F.  1,343,081,847  41 


GRKDITOft. 

Cash  in  hand    

Caifh  in  the  branch  banks 
Commercial  bills  orerdae 
Do.  disconnted,  not  yet  due 
Ditto  in  the  branch  baaks 
Adranced  on   deposit   of 

bullion  

Do.  by  the  branch  banks 
Do.  on  French  pnblie  sees* 

rities 

Do.  by  the  branch  banks 
Do.  on  railway  secnritica 
Do.  by  the  branch  banks 
Do.  on  Cr^it  h  oncier  scrip 
Do.  on  branch  banks  scrip 
Do.  to  the  State  on  agree- 
ment of  June  30. 1848... 
GoTemment  stock  reaerred 

Ditto  diMposable 

Hotel  and  fnmitare 
Landed    pronerty   of  tha 
branch  ban Rs  .............. 

Expenses  of  tbe  Bank 

Sundries 


234,369,480  91 
867,856.209  0 
606.025  43 
216.984,8  1  79 
258to3M^825    0 

298,200    # 
894,800    0 


27351.500 
13,960.900 
49375,500 
82.8S8.700 
73U.700 
415,700 


65,000300  9 

\%98n,7»  14 

52,198,812  I» 

iJimjM  9 

6,719.450  0 
1,274.850  81 
^74l,f0t38 


r.  U43381347^ 


Certified  by  tbe  Governor  of  the  Bank  of  Pianoo^       Di  GmmrT. 

The  above  return  exhibits  one  or  two  important  variatioiis.  The  bnSioa 
presents  a  deerease  of  i2,092,5d0,  the  total  on  the  present  ocoasioa  baD| 
£23,689,027.  Trade  has  evidently  improved,  through  tbe  incressa  « 
£1,369.048  in  bills  discounted,  the  aggregate  amount  now  standing  si 
£19,010,945.  It  appears  that  the  advaooes  on  piabUe  seooritiea  have  seg- 
mented to  the  extent  of  £68^128  only,  being  now  £l,e76,496«  while  they 
have  not  risen  to  more  than  £98,396  on  nuhra^  securities,  the  Aggregifta 
being  £3,312,368.  The  notes  in  ciroulation  have  inoreased  £65«830,  the 
total  being  £28,083,167,  and  the  private  deposits  have  advanced  to 
£8,316,934,  or  an  increase  of  £144,045.  The  Treasury  deposits  hsft 
diminished  to  £7,464,254«  a  decrease  of  £732,029* 
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7b  tk«  Editor  of  the  "Banien'  Magtuutt:* 

BANKINa  ACCOUNT  OF  A  MARRIED  WOMAN. 

3m, — ^An  answer  to  the  following  will  oblige : — If  in  the  ease  of  s 
married  woman  having  a  banking  aooount,  the  husband's  signatore  it 
necessary  on  the  withdniwal  of  sums,  when  no  notioe  haa  been  given  by 
him  to  that  effect. 

I  am,  sir,  respeetfully  jonrs, 

A  SuBSOKiBim. 
93ri2  September,  1859. 

[No ;  provided  the  acconnt  has  been  opened  with  the  consent  or  know- 
ledge of  the  husband.— Ed.  B.  Jtf.] 


THE  ALLIANCE  BANK. 


Sib, — Can  you  give  any  information  relative  to  the  present  position  of 
the  Alliance  (France  and  England)  Bank  P  In  March  last  the  directors  of 
the  company  issaed  notices  of  a  meeting  to  be  held  at  the  end  of  that 
month  in  Paris,  bat  sinoe  then  no  report  of  the  meeting,  nor  statement,  nor 
eircular  of  any  kind,  has  been  forwarded  to  the  shareholders,  nor  can  any 
information  be  obtained  from  the  London  agents  of  the  bank,  Messrs, 
Thomas  Green  k  Co.  ehareholders  in  the  country  know  nothing  whatever 
respecting  the  concern,  beyond  what  may  be  learnt  from  five  lines  in  your 
magasine  for  May  last. 

I  am,  sir,  year  obedient  servant, 

J.  J. 

October  13. 

[We  can  give  no  further  information  beyond  the  fact  that  Mr.  Stokes,  the 
manager  is  alleged  to  have  absconded,  that  the  London  agency  is  abandoned, 
and  that  the  directors  in  Paris  are  stated  to  be  winding  up  the  affair,  with 
little  prospect  of  a  return  to  the  shareholders. — Ed.  B,  M,^ 


BANKERS'  CLERKS'  BENEFIT  ASSOCIATION. 

Sir, — ^I  recommend  X.  Y.  Z.  (whose  letter  on  this  subject  appeared  in 
yonr  October  number)  if  he  lives  in  London,  to  meet  at  once  a  few  clerks 
who  take  an  interest  in  the  establishment  of  such  a  society,  to  talk  the 
matter  over  with  them,  ascertain  their  wishes  and  opinions,  and  engage 
tiieir  assistance  in  drawing  up  the  outline  of  a  scheme.  Thereafter  to 
invite,  by  circular,  a  delegate  from  each  bank  in  the  metropolb  to  attend 
at  some  convenient  time  and  place,  for  further  deliberation  in  maturing 
iheir  plan  of  operations ;  to  appoint  an  energetic  committee  and  secretary, 
and  to  arrange  for  a  general  meeting  to  obtam  members  and  subscriptions. 

I  am  in  favour  of  placing  the  society  on  a  very  wide  basis,  so  as  to 
induce  both  bankers  and  clerks  in  London  and  the  provinces  to  become 
members  of  a  *'  Bankers'  and  Bank  Clerks'  Benefit  Society,"  or  rather, 
**  Beiie?olent  Institution."    Rosidents  in  London  will  be  able  to  indicate 
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manj  exoelleiit  and  sacceasfol  class  institatioiiB,  vlueh  might  Mrra  u 
admirable  models  in  the  formation  of  one  speciaDy  adapted  to,  and  worthy 
of  the  banking  interest.  Among  these  may  be  named  the  Gommeretii 
Travellers*  and  the  Warehousemen  and  Clerks*  Societies. 

I  consider  the  following  woald  be  among  the  main  objects  of  the  So^etj : 

An  Asylum  or  Retreat  for  the  aged  and  invalids. 

A  Fund  for  the  sick,  the  unemployed*  and  for  widows. 

Schools  for  orphan  children,  and  a  training  sdiool  for  those  intended  to 
follow  banking. 

A  Club  or  Chambers  for  town  and  country  membeiB. 

With  Library  and  Lecture  Booms. 

1  shall  be  glad  to  see  clerks  bestir  tfaemselres  in  promoting  any  or  all  of 
those  objects;  and  believe  their  efforts  will  meet  with  a  most  hearty 
response  from  their  employers  and  all  interested  in  the  pro^Mrity  of  our 
hanking  establishments  throughout  the  kingdom. 

I  am,  air,  your  obedient  servant, 

brvKEVOix. 

I2th  October,  1859. 


WORKS  ON  BANKING. 

No.  3,  Plowden  Bmldings,  Temple, 
London,  October,  20,  ld59. 

Sir, — ^Tou  were  good  enough  some  time  ago  to  express  a  favoorabls 
opinion,  in  yonr  journal.  respecUng  my  work  on  the  law  of  banking ;  and 
it  has  occurred  to  me  that  you  would,  possibly,  allow  the  use  of  your  psges 
for  the  purpose  of  making  public  the  following  statement  respeetiB^  a 
matter  which.  I  cannot  help  thinking,  will  prore  not  wholly  aninfcereitiag 
to  your  readers  belonging  to  the  banking  interest. 

In  the  spring  of  this  year  llr.  Sffingham  Wilson  published  a  hook  esDed 
"  A  Handy  Book  on  the  Law  of  Banking.*'  4c.,  Ac,  purporting  to  be  by 
William  John  Lawson,  who  states  himself  in  the  preface  to  "  hare  had 
upwards  of  thirty  years'  experience  of  the  law  and  practice  of  banking.** 
Thb  book  was  found,  on  the  slightest  inspection,  to  have  every  appearance 
of  having  been  taken  wholly  from  my  work  ;  and  a  further  examination 
having  shown  that  masses  of  my  worx  had  been  transferred,  unaltered,  and 
without  one  syllable  of  acknowledgment  from  it,  to  Mr.  Lawson's  pob- 
lication,  it  was  felt  to  be  impossible  to  submit  to  such  a  flagrant  piracy-^ 
pi*  acy,  as  can  be  at  once  shown  to  the  satisfaction  of  any  lawyer,  surpassing 
in  effrontery  any  other  on  record.  Accordingly,  the  proper  steps  were 
taken  to  put  a  stop  to  the  publication,  by  applying  to  the  Court  of  Chancerf 
in  the  usual  way.  which  proceeding  Mr.  Effingham  Wilson  was  advised,  I 
apprehend,  to  compromise,  and  did  compromise,  on  payment  of  eosts,  os 
surrender  of  the  copies  remuning  unsold  to  the  number  of  1,500,  and  on 
undertaking  not  to  invade  or  be  concerned  in  inrading  my  work  again.  Is 
fact,  Mr.  Wilson  gare  up,  as  nearly  as  could  be.  all  that  Uiere  was  to  give 
up,  and  all  that  he  could  have  been  obliged  to  give  up  had  the  case  pro- 
oeeded  to  its  termination  in  the  usual  mode. 

Smce  that  Mr.  Wilson  has  published  another  book,  eaUed  "A  Handy 
^T?^^  Iaw  of  Banking.  Ac.  Edited  by  James  Walter  Smith,  Esq.. 
L^L.D..  &c.,  445,  Fourth  thousand."  Such  is  an  abstract  of  the  title  pag«. 
The  preface  states.  "This  woi*  was  origmaUy  compUed  by  Mr.  WiUisa 
r?.7?J[^J^®^«»«  *«-.  much  of  whose  matter  still  remains ;  but  the  present 
eoition  has  undergone  considerable  alterations,"  Ao^  Ac.    Thai  mms  » 
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«*  StafcemenV  dated  *'  11,  Bojral  Exchange,  September,  1859/*  whioh,  after 
eetting  forth  the  abore-mentioned  facts,  with  some  Tariations  and  some 
comments,  proceeds  to  say,  "  Mr.  Lawson  had,  beyond  dispute  or  question, 
made  a  few  extracts  from  Mr.  Grants  book."  The  fact  is  this :  it  is  beyond 
dispute  or  question  that  Mr.  Lawson  had  taken  nine  parts  in  ten  of  his 
book  from  Mr.  Grant's.  The  statement  proceeds,  *'  He  had  copied  from  Mr. 
Grant  chiefly  the  results  of  cases  tried  in  the  public  courts  of  justice, 
without  knowing  that  he  was  by  so  doing  guilty  oi  the  infringement  of  any 
private  right."  The  fact  is  this :  what  was  copied  was  not  merely  the  results 
of  cases,  £c.,  but  the  reasons  on  which  they  were  decided,  with  explanations 
and  illustrations,  to  deduce  those  results  from  those  cases  when  collected 
(which  I  did  for  myself),  and  to  digest  and  arrange  the  results,  and  to 
translate  technical  legal  language,  as  much  as  possible,  into  popular 
phraseology,  having  occupied  nearly  two  years  of  hard  labour : — this  was 
what  was  copied  by  Mr.  Lawson.  The  next  passage  is  this : — "  Mr.  Lawson 
might  well  imagine  that  he  could  not,  legally,  be  doing  any  possible  wrons 
since  he  found  that  Mr.  Grant,  a  barrister  by  profession,  had  himself, 
without  any  authority  from  him,  extracted  freely  from  Mr.  Lawson's 
History  of  Bankmg,  as  appears  by  Mr.  Grant's  own  acknowledgments.**  The 
fact  is  this.  On  six  occasions  I  have  referred  to  Mr.  Lawson's  book  as  an 
authority  respecting  matters  of  fact,  which  I  had  occasion  to  mention  in 
mj  text.  On  no  other  occasion  but  those  (on  each  of  which  the  page  con- 
tarns  a  distinct  reference  by  name  to  Mr.  Lawson*s  book),  on  no  other 
occasion  have  I  ever  made  the  smallest  use  of  it  in  any  way ;  on  no  occa- 
sion should  I  ever  have  used  it,  for  I  never  should  have  known  of  it  if  it 
bad  not  been  that  an  acquaintance  told  me  he  had  been  requested  to  ask 
me  to  mention  Mr.  Lawson*B  book  in  mine,  as  it  might  be  beneficial  to 
him,  and  I  accordingly  did  so  mention  the  book. 

Mr.  Effingham  Wilson  holds  himself  out  as  an  injured  man.  In  this  idea 
he  will  have  the  concurrence  of  those  who  consider  that  a  tradesman  who 
lays  in  his  stock  at  60  per  cent,  under  the  market  price,  is  most  hardly  used 
when  he  is  told  that  the  stock  was  unfairly  come  oy  on  the  part  of  those 
from  whom  he  bought  it ;  that  he  could  not  but  have  known  that,  and  that 
he  cannot  be  allowed  to  make  a  profit  for  himself  by  selling  the  goods  of 
other  people  as  hb  own.  Mr.  Effingham  Wilson,  with  his  Ions  experience, 
most  nave  known  that  such  a  variety  of  matter  could  not  have  been  afforded 
by  any  one,  could  not  even  have  been  compiled  by  any  one,  except  by 
means  of  scissors  and  paste,  for  the  sum  at  which  ha  set  the  above-named 
book  to  sale.  Now,  the  above-named  book  was,  certainly,  as  regards  nine- 
tenths  of  it,  compiled,  by  means  of  scissors  and  paste,  out  of  mine.  It  is,  I 
repeat,  the  most  flagrant  and  shameless  piracy  on  record ;  the  sale  of  it  haa 
been  stopped.  I  leave  the  public  to  judge  whether  Mr.  E.  Wilson  has  any 
right  to  complain. 

The  question  is  this :  whether,  when  an  author  has  by  the  toil  of  years 
composed  an  entirely  original  work  out  of  materials  drawn  together  from 
every  variety  of  source,  which  have  had  to  be  considered,  digested,  assorted 
and  arranged  for  the  first  time,  and  has  added  tables  of  contents,  tables  of 
casesy  elaborate  indexes,  to  make  the  whole  as  easy  of  reference  and  useful 
as  it  is  capable  of  being  made,  and  then  publishes  his  work,  any  bookseller 
is  to  be  at  liberty  to  put  in  the  power  of  the  public  to  say  to  the  author, 
**  We  have  here  in  this  handy  book  the  most  useful  parts  of  your  book,  and 
you  cannot  say  it  is  not  as  good,  for  it  is  in  your  very  words,  at  one- 
eighteenth  part  of  the  price  of  your  book." 

I  am,  Sir,  yours  respectfully, 

Jaxss  Grant« 
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Thb  FoLLownro  n  vrs  SrATnmrv  Bbfbbssd  to  nr  nn  PftDim  or 
**Thb  Handt  Book  ok  thb  Law  op  Baxkuo.'* 

[Statkmxnt.] 

11,  Boyal  Exchange,  September,  1859. 

(huse  of  ike  suppression  qf  ike  first  issue  of  Thb  Handt  Book  op  tbi 
Law  op  Banking. 

Some  time  since  I  commenced  publishinz  a  series  of  ebeap  '*  L^al  Handj 
Books.*'  Mr.  William  John  Lawson  (author  of  the  well-known  **  Htstery 
of  Banking")  having  had  thirty  years*  practical  experience  in  bankiiig.  I 
proposed  to  him  to  undertake  the  compilation  of  a  "  Handy  Book  of  ihe 
Gostoms,  Practice  and  Law  of  Banking."  The  cnstoms  and  pracdoe  treic 
as  familiar  to  him  as  his  alphabet,  and  he  undertook  to  stody  mod  eoodeose 
such  law  as  existed  upon  tne  subject.  The  book  was  oompOed,  and  duly 
published,  I  being  entirely  ignorant  as  to  how  the  oompilatioa  had  ben 
made. 

The  book  had  not  long  appeared  when  to  my  surprise,  I  one  moromf 
received — without  any  previous  notice,  or  letter,  or  eowMnumeaUan  of  amy 
kind  whatever — two  printed  copies  of  a  Bill  in  Chancerr,  filed  againei  mrsei 
and  Mr.  Lawson,  for  the  infringement  of  the  copyright  of  a  work  ^titled 
*'  A  Treatise  on  the  Law  relating  to  Bankers  and  Banking.**  I  was  the 
more  surprised,  rince  it  is  not  usual  to  do  all  that  the  law  empowen 
one  to  do  because  one  is  so  empowered ;  and  I  had  ever  considered  it,  tnd, 
during  an  experience  of  half  a  century,  had  ever  found  it»  the  costoiB 
amongst  gentlemen,  should  any  cause  of  difference  arise,  not  at  onee  to 
assume  an  intended  wrong,  but  to  hold  communication  with  the  spedtl 
purpose,  if  possible,  of  preventing  needless  litigation.  I  had  always  sup- 
posed that  the  cases  in  which  proceedings  are  resorted  to,  withoat  npd 
to  circumstances  or  persons,  were  those  only  in  which  the  desire  wasiMk 
justice,  but  costs.  I  had  even  imagined  it  impossible,  when  the  dieot  is  & 
person  of  character,  and  the  leg^  adviser  a  practitioner  In  oar  suDerior 
courts,  that  such  nnusal,  and)  to  say  the  least  of  it,  questionable  prooeedL^ 
should  have  been  descended  to.    I  was  mistaken. 

The  plaintiff  in  this  suit  was  Hr.  James  Grant,  of  2,  Plowden  BnOdmgs, 
Temple,  a  Barrister ;  and  the  attorney,  Mr.  John  Morttrnv,  of  17,  Cliffofd^ 
Lin. 

ImmediatelT  on  receipt  of  the  bill,  I  requested  my  solicitor  to  see  Mr. 
'  Mortimer,  and  to  say,  that  I  was  entirely  unconscious  that  any  portioD  of 
my  compilation  had  been  taken  from  the  work  by  Mr.  Grant ;  that  daring 
fifty  years  as  a  publbher  I  had  never  once  infringed  or  pirated  a  eopyrightt 
and  that  nothing  would  or  could  induce  me  knowingljr  to  be  a  partf  to  sot 
such  wrong-doing ;  that  I  much  regretted  any  unintentional  injury  (altboop 
I  did  not,  under  Uie  circumstances,  believe  that  injury  there  oould  be)  t!^ 
might  have  been  done ;  and,  that  I  was  both  desirous  and  prepared  to  do 
anything  that  coald  in  justice  and  honour  be  either  required  or  demanded. 

My  solicitor  was  informed  bv  Mr.  Mortimer,  all  feeling  in  the  matter 
being  pooh-poohed  and  ignored,  that  the  costs  had  already  reaeked  £26. 
and  that  the  proceedings  would  certainly  be  continued.  After  some  <tiffi€ultj 
I  sttCcecMied,  nowever,  m  staying  proceedings  by  paying  nearly  £28  in  costi. 
and  £15  in  compensation.  It  oost  me,  altogether  (putting  entirely  out  of 
consideration  the  costs  of  my  own  solicitor),  between  £42  and  £43,  and  the 
value  of  1,500  copies,  which  number  I  had  to  surrender  for  destmctioa. 

Mr.  Lawson  had.  beyond  dispute  or  question,  made  a  few  extracts  fiftim 
Mr.  Grant's  book,  and  it  is  necessary  that  I  should  say  a  wordinbii 
justifioation.    He  had  copied  from  Mr.  Granth  chieflyi  the  reiiiUi  of  csaai 
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tried  in  pablio  ooOTto  of  jiMtic6«  without  knowing  that  he  wM,  by  so  doinff, 
^ilty  ot  the  infringement  of  any  private  right.  Mr.  Lawson  might  well 
imagine  that  he  could  not.  legally*  be  doing  any  possible  wron^,  sioce  he 
found  that  Mr.  Grant,  a  barrister  by  profession,  had  himself,  without  any 
authority  from  him,  extracted  freely  from  Mr.  Lawson*s  *'  History  of  Bank- 
ing,'* as  appears  by  Mr.  Grant's  own  acknowledgments.  Mr.  Lawson 
naturally  and  logically  concluded  that  it  could  not  be  wroxie  for  Lawson  to 
do  by  Grant  as  he.  Grant,  had  already  done  by  Lawson.  Wbatever  wrong 
Lawson,  unknowingly,  not  being  a  lawyer,  did  to  Grant,  that  wrong.  Grant, 
knowingly,  bein^  a  lawyer,  did  to  lawson.  One  position,  therefore,  is 
clear,  tiiat,  in  just  the  same  degree  in  which  I  was  liable  to  Grant,  in 
exactly  that  same  degree  is  Grant  liable  to  Lawson.  The  plea  of  injury  on 
Grant's  part  was  really  absurd,  since  Grant's  book  is  published  at  18^., 
and  LawBon's  "Handy  Book"  at  If. ;  whereas  Lawson's  " History  "  was 
publbbed  at  about  the  same  price  as  Mr.  Grant's  own  work. 

I  hare  thought  it  right  to  myself  (on  the  occasion  of  issuing  this  greatly 
altered,  and,  in  a  legal  sense,  rewritten  edition),  owing  to  many  inquiries 
oa  the  part  of  the  public  and  the  trade,  to  make  this  statement.  It  speaks 
for  itBelf ;  it  needs  little  or  no  comment.  During  a  long  life  and  alter  a 
great  experience,  I  can  only  say  that  it  has  never  once  been  my  bad  fortune 
to  be  subjected  before  to  such  a  manner  of  legal  proceeding.  May  it  never 
be  BO  agiun, 

Eftikoham  Wilsok, 

[We  decline  to  take  an^  part  in  thu  controversy,  and  our  pages  will  be 
open  for  Mr.  Effingham  Wilson's  full  reply  next  month.] 


SltbieU)s(* 


The  Civil  Service  Lisi, — ^Messrs.  Gboombrtdob  ako  Sons,  Paternoster-row, 
and  Mbssrs.  Watbrlow  and  Sons,  London-wall, 

Partibs  who  desire  to  procure  Government  appointments,  and  who  wish  to 
seek  for  the  necessary  information,  should  consult  this  little  volume.  It 
will  be  found  most  copiously  arranged,  and  in  the  series  when  its  publica« 
tion  has  extended  to  two  or  three  numbers  must  prove  very  useful  as  a 
work  of  reference.  The  editor  is  evidently  well  adapted  for  his  task, 
having  an  eye  to  neatness  and  careful  arrangement. 

The  Trade  and  Commerce  qf  India :  being  a  Paper  read  by  Mr.  J.  T.  Mag« 
KBifziB,  before  the  British  Association  at  Aberdeen,  in  September,  1859, 
with  Tables  and  Appendix.    Jonbs  and  Oauston,  Pudding^lane. 

A  TALUABLB  Contribution  to  the  literature  on  India,  the  statistics  being 

lucidly  and  accurately  compiled. 


fixAM  of  ti)t  iHontl^^ 


Lastd  RiTEinjBS.— In  the  year  1858-69  the  total  cash  receipts  on  the  capital 
aeoooat  of  the  Land  BoTenae  Department  appear  to  hare  amounted  to  £298,686 
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(cxclusiTe  of  balances),  and  the  total  (cash)  expenditure  to  £269,054  (exehuird 
of  balances).  Under  the  •' income  "  account  the  receipts  were  £417368  (ex* 
elusive  of  balances),  and  the  expenditure  £412,689,  including  the  payment  to 
the  Consolidated  Fund.  £280,040  was  paid  into  the  Exchequer  and  the  net 
ayailable  iMdance  at  the  dose  of  the  year  amounted  tQ  £34,082.  The  net  surplus 
that  was  paid  to  the  Exchequer  in  each  year  up  to  and  including  1851-52.  and 
that  would  have  been  payable  to  the  Exchequer  in  each  year  subsequently  to 
that  date,  if  the  salaries,  &o.,  of  the  office  of  Woods,  &c.,  had  continued  to  be 
defrayed  out  of  the  income  of  the  Land  Revenue,  was  £128,000.  The  salaries, 
expenses,  and  law  charges  of  the  Office  of  Works  and  Buildings  in  1858-59 
amounted  to  £26,050  (paid  out  of  Land  Revenue),  and  the  ezpendiinre  on 
Royal  parks  and  gardens  was  £80,692. 


TunxbH  LoAK. — Messrs.  Dent,  Palmer  and  Co.*  the  oontractors  for  tlie 
Turkish  Loan  of  1858,  have  received  official  information  that  the  detailed 
arrangements,  by  which  all  the  Customs'  revenues  of  Constantinople  and  Galata 
are  to  be  paid  month  by  month,  into  the  treasury  of  the  commission  instituted 
for  the  special  protection  of  the  bondholders,  are  completed  in  a  perfectly  satis- 
factory manner.  The  receivers  of  the  octroi  duties  of  Ckmstontinople^  are 
instructed  to  make  their  monthly  payments  to  the  Treasury  of  the  Syndiest ; 
and  similar  instructions  are  issued  to  all  ofl^ial  persons  employed  in  the  different 
custom  houses.  The  amount  to  be  received  from  these  sources  between  the  Ist 
of  August,  1859,  and  the  1st  of  March,  1860,  is  about  £310,000;  while  the 
amount  required  on  the  1st  of  March,  1860,  for  the  interest  and  sinking  fund  of 
the  loan  is  £200,000.  It  is  added  that  the  Minister  of  Finance  expresses  great 
regret  at  the  dday  which  has  occurred  in  completing  these  formal  anaiige- 
ments. 


Thb  Estate  of  Mbbsks.  Calvebt  ahd  Co. — ^It  is  stated  that  aereral  Isi:ge 
creditors  of  Messrs.  Calvert  and  Co.,  the  brewers,  have  formed  themselves  into 
a  committee  for  the  purpose  of  ascertaining,  if  possible,  whether  it  wUl  be  fbf 
the  interest  of  the  genend  body  of  claimants  to  take  over  the  brewery  property, 
as  proposed  by  the  inspectors,  and  carry  on  the  business  as  a  limited  jomt-stock 
company,  or  whether  the  depositors  must  submit  to  the  heavy  loes  which  is 
now  threatened  by  a  forced  sale  of  the  assets. 


Taxatioit  AMD  PoPtiLATiov. — It  suty  be  interesting  to  note  the  proportifln 
which  national  expenditure  bears  to  population  in  some  of  the  European  SCatea. 
In  1855  the  estimated  population  of  the  Austrian  empire  was  returned  st 
89,411,309,  and  the  public  expenditure  was  £40,268,618,  or  an  average  of 
£1  Off.  5d.  per  head.  In  1857  the  estimated  population  of  Spain  was  16,301 351i 
and  the  public  expenditure  was  £18,033,001,  or  an  average  of  £1  2«.  Id,  per 
head.  In  1854  the  population  of  Portugal  was  3,499,121,  and  the  public  expes- 
diture  was  £2,756,292,  or  an  average  of  16ff,  per  head.  The  population  of 
Switzerland  in  1857  was  estimated  at  £2,500,000,  and  the  pnbUc  expenditme 
was  £608,240,  or  about  5s.  per  head.  The  population  of  (ireeoe  In  1854  wis 
1.043,153,  and  in  1858  the  public  expenditure  was  estimated  at  £640,941,  or 
about  12ff.  per  head. 

Tbb  Fbxxch  Rstskub.— The  Mmttewr  publishes  the  general  official  return 
of  the  revenue  for  the  first  nine  months  of  the  present  year,  amounting  to 
799,1 91, OOOf.  As  compared  with  the  corresponding  period  of  1858,  there  is  s 
decrease  of  12,966,000f.,  and  with  that  of  1857  an  increase  of  18.111,000f.  The 
Items  of  revenue  in  the  present  year  which  show  an  improvement  on  the  pre- 
ceding one  are— duty  on  potable  liquors,  7,580,000f.;  import  duty  on  foaiagn 
S'iSYnH^'^^^-  5  Post^ffice,  2,583,000f. ;  sundry  duties  and  incidental  reeei|rt^ 
3i,oi6,OOOf.;  tobacco,  l,467,000f. ;  eiiport  duties,  845,000f. ;  salt  dntios,  WfiM; 
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Import  duty  on  oorn,  577,0<X)f. ;  ditto  on  snndry  merchandise,  601,000£ ;  nari- 
ration  dnes,  440,000f. ;  money  orders,  l&2,000f. ;  charges  on  transit  of  foreign 
letters,  116,000f, ;  and  stamp  duties,  19,000f.  The  decrease  falls  on  registration 
duty,  19»309,000f. ;  duty  on  beetroot  sugar,  7,661,000f.;  import  duty  on  French 
colonial  6agar,  6,9dl,000fi ;  sundry  Customs'  duties,  l,541,000f. ;  and  sale  of 
gunpowder,  815,000f* 

Full  liiQiTiDAnoir. — A  Manchester  letter  mentions,  that  Messrs.  Bulkley 
and  Co.,  of  New  York,  who  suspended  during  the  panic  of  1857,  aiid  made  a 
settlement  with  their  creditors  of  15*.  in  the  pound,  have  within  the  past  few 
days  paid  the  remaining  5«.  with  interest,  at  the  Bank  of  England  rate« 


Tbx  GoHTiar  Bahxebs. — Sir  John  Dean  Paul  and  Mr.  Strahan  were  released 
from  Woking  Prison  on  the  21st  September,  after  having  undergone  four  years' 
penal  serritude. 

The  Tifpkrast  Banc. — A  meelang  took  place  before  Master  Murphy,  in 
Dublin,  on  the  24th  October,  to  receive  an  offer  from  Mr.  Bennett,  another 
skareholder  of  the  Tipperary  Bank.  In  consequence  of  proceedings  having 
been  commenced  against  him  by  creditors,  he  proposed  to  pay  the  liberal  sum 
of  jC4«5<K)  to  be  discharged  from  mrther  liability.  The  official  manager  and  the 
representatire  of  the  c^ditors  agreed  to  accept  this  offer. 


MEBOANTILE    SUSPENSIONS. 

The  annexed  firms  were,  daring  the  month  of  October,  reported  to  have 
suspended  payment  r-«. 

Messrs.  J.  and  W.  Pattison,  Melbourne,  contractors  and  general 

dealers. 
Messrs.  Fairfax  and  Go.,  Sydney,  merchants. 
Messrs.  Blakes  and  Kingslev,  Boston,  importers  of  Woollen  goods. 
Messrs.  Alexeieff  and  Co.,  Moscow,  general  merchants. 
M.  Gutechkoff,  Moscow,  man«faoturer. 


BANKING  OBITUAEY. 


On  the  dth  September,  at  Westboume  Park-road,  Mr.  Henry  James  Sterens, 
late  Manager  of  the  Bank  of  Jamaica,  aged  41 . 

On  the  31st  September,  at  his  residence,  Briffhtoa,  Mr.  Thomas  Boberts,  for 
nearly  fifty  years  in  the  Bank  of  England,  aged  82. 


MONTHLY  CHRONOLOGY. 


Sept.  28. — ^Intelligence  received  from  Constantinople  of  the  discovery  of  a 
conspiracy  to  assassinate  the  Sultan. 

Oct.  10. — Announcement  of  the  failure  of  Messrs.  J.  and  W.  Pattison,  of 
Melbourne,  contractors  and  general  dealers,  with  liabilities  reaching  to  about 
£22,000.  Also  of  the  suspension  of  Messrs.  Fairfax  and  Co.,  merchants,  of 
Sydney,  with  £85,000  liabilities. 

14.— Failure  announced  of  Messrs.  Blakes  and  Kingsley,  of  Boston,  U.  S.^ 
importers  of  woollen  goods. 
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15.— Itetelligetice  r«odYed  of  th«  fftiltire  of  Messra.  P.  Alexeldr  and'Oov  «r 
Hofloow,  funeral  merchants,  with  liahilities  amoonting  to  upwards  of  £500,000. 

17. — The  conferences  at  Zurich  brought  to  a  termination  by  the  ngniog  of  a 
treaty  of  peace  between  France  and  Austria. 

21.— > Announcement  of  the  suspension  of  M.  Gutschkoif,  manufusturer,  of 
Moscow,  with  liabilities  amounting  to  £240,000.  H.  Gntschkoff  is  repoited  to 
have  committed  suicide. 

22.— Announcement  made  in  the  Spanish  Cortes,  by  General  O'Donnel,  tkst 
Spain  was  about  to  commence  war  with  Morocco. 


iltonetarp  inttUismtt^ 

EBVIKW  OP  THE  MONEY  MABKBT  FOR  THE  MONTH  ENDING 
OOTOfiEB,  1859. 

The  oTents  of  October,  in  a  financial  point  of  Tiew,  have  not  been  rery 
important,  but  the  buoyancy  which  was  apparent  in  the  early  part  of  the 
month,  has  in  a  mat  degree  subsided,  through  the  outbreak  of  wir 
between  Spain  and  Mp>^<x^o*  ^®  cironmstance  that  France  is  about  to 
support  the  former  power  in  her  aggressive  policy,  has  excited  some  db- 
trust,  particularly  if  political  designs^  as  is  asserted,  are  the  bases  of  the 
arrangement.  Before  this  intelligence  transpired,  it  was  considered  rather 
ominous  that  the  Spanish  authorities  should  be  so  pressing  in  their  demands 
after  the  concessions  made  by  Morocco,  with  the  riew  to  an  adjustment, 
and  hence  this  revelation  has  created  no  surprise.  The  ^reat  nse  which 
took  place  in  the  India  5  per  cent.  loan,  and  which  Juu  since  been  fairly 
sustained  with  the  succesaiful  negotiation  of  the  VictoriaD  6  per  cent.  De« 
bentures,  have  been  the  great  features  of  the  month  ;  although,  considering 
all  things,  business  has  not  exhibited  a  discouraging  aspect.  The  position 
pf  Austrian  credit  has  been  greatly  interfer^  with  by  the  announced 
over-issue  in  the  National  Loan  of  1854,  and  the  anticipation  that  the 
finance  of  the  country  is  more  disorganized  than  ever,  has  muoh  prejudiced 
the  various  classes  of  securities,  both  at  Vienna  and  on  the  other  conti- 
nental bourses.  The  value  of  moneyhas  not  fluctuated  to  an  important 
extent  during  the  last  three  weeks.  The  payment  of  the  dividends  in  the 
second  week  of  October  caused  temporary  general  abundance,  but  since  the 
settlement  of  the  advances  made  to  the  brokers,  there  has  been  a  gradoal 
bat  steady  inerease  in  the  rates  of  aocommodation,  till  they  now  approach 
2|  to  2i  per  cent.,  which  may  be  regarded  as  the  averaee  quotation  at  the 
latest  moment.  The  discount  operations  at  the  Bank  have  latterly  been 
limited,  because  the  public  and  private  discount  establishments  will  nego- 
tiate paper  a  fraction  below  the  2^^  minimum. 

Consols  have  fluctuated  about  1  per  cent.,  having  advanced  from  95}  to 
96},  but  have  since  returned  to  95}  to  |.  The  Indian  loan  has  touched 
7}  premium  on  the  contract  price  of  97.  but  is  now  about  6  premium ;  other 
quototions  have  varied  in  a  similar  ratio,  the  market  having  gndosl^f 
drooped  the  last  fortnight.  Exchequer  bills  have  been  purchased  to  toaa 
extent,  though  they  are  not  now  quite  so  well  supported. 
,  ^  market  for  foreign  securities  has  been  in  a  doobtfol  oonditioB,  wai 
Ait;t\^^^  ®^.*^'*^  »^  ^®  commenoement  of  the  month  has  in  a  measart 
ilnl^l  ^;  ^^2*  ***"  *'««'*  through  the  state  of  things  in  the  other 
M^ri^^^  S"^  .***•  <l«otefcion8  have  lately  stoadUy  receded.  ^Midi, 
Mexican  and  Bussian  have  all  either  more  or  4eM  d^liiied,4lio  ifoi«« 
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hATing  Buffered  in  the  greatest  degree  in  oouBeqaenoe  of  the  war  with 
Morocco.  A  speedj  peace  is,  however,  anticipated,  especially  as  anj 
iocreased  expenditure  is  to  be  provided  from  taxation. 

In  the  railway  share  market  greater  activity  has  prevailed,  hat  since 
the  late  settlement  prices  have  scarcely  been  bo  well  supported.  The 
reaction,  nevertheless,  has  not  been  great,  and  it  might  have  been  antici- 
pated from  the  tone  of  business  in  the  other  departments.  Owing  to  the 
general  flatness  the  best  of  stocks  have  been  affected,  the  speculators  being 
timid  and  avoiding  business.  French,  Italian  and  Indian  shares  are  weak, 
tbe  few  sales  effected  having  retarded  the  former  upward  tendency.  The 
dead  season  for  traffic  is  now  approaching,  and  that  will  exercise  some 
influence. 

Joint-stock  bank  shares  have  been  in  greater  favour,  and  a  steady  rise 
has  taken  place  in  prices.  Some  of  those  which  were  at  a  discount  have 
recovered,  and  the  result  is  a  more  favourable  feeling  generally.  The 
advices  from  Australia,  with  respect  to  banking,  is  not  unsatisfactory. 

The  produce  market  have  remained  quiet,  but  there  has  been  business 
in  the  new  teas  at  firm  quotations.  The  other  descriptions  of  the  principal 
imports  have  not  essentiallv  varied. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks  and 
Bailway  Shares,  during  the  month  just  concluded ; — 


PHCCOB 

8e9t.S8. 

Hl8bMt. 

Lowest. 

Price  on 
Oetsr. 

Bhoi.isb  Funds. 

Consols       •••        •••        •••        ••• 

951-951 

96i 

95J 

051-951 

Exchequer  bills      •• 

23/-  pm. 

31/.-pm. 

23/- pm. 

27/- to 
30/- pm. 

FoHRioN  Stocks. 

Brasilian     .••        «••        •••        ••» 

104 

104 

101 

101} 

Buenos  Ayres         

78 

80 

77J 

80 

Chilian,  6  per  cent,           

105i^ 

105i 

102{ 

102} 

Dutch,  2i  per  cent.           ••• 

66 

66i 

65f 

66 

Mexican      

231 

23i 

211 

22 

Peruvian,  4|  per  cent 

9U 

90} 

91} 

Russian       •••        •••        •••         ••• 

111 

111 

1091 

109i 

Spanish       •••        •••        •••         ..• 

m 

461 

44 

44}. 

Turkish,  6  per  cent.          

841 

85 

77} 

77} 

Ditto,  4  per  cent.           

102| 

103} 

102} 

103} 

Bailwat  Shakes. 

Brighton      ...        •        ••• 

1121 

1131 

112 

112} 

Caledonian «•• 

88i 

93| 

88} 

91} 

£astem  Counties 

56| 

66} 

64} 

55} 

Great  Northern 

102^ 

104 

102 

102} 

Great  Western       ...    ^ 

63i 

651 

62} 

64} 

Iiancashire  and  Yorkshire...        ••• 

96| 

98 

95} 

96} 

London  and  North  Western 

9d| 

96i 

93 

95} 

Midland       •«•        «••        «••        ••• 

105i 

106 

104i 

105| 

North  Staffordshire           .••        ••• 

13| 

13J 

13} 

13} 

South  Eastern        ...        

77 

78J 

76} 

76| 

Southwestern       

93f 

96i 

93 

95 

York,  Newcastle,  and  Berwick    ••• 

89} 

91J 

88} 

89 

York  and  North  Midland 

72J 

75 

71i 

73} 

East  Indian 

100 

102} 

99} 

lOOw 

Northern  of  France          

— 

37 

37 

36 
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THE  GRAIN  TBADB. 

Thbbb  has  been  more  animation  in  the  Grain  Trade  during  the  list  fev 
weeks.  Prices  generally  have  shown  an  advance,  and  the  tendency  is  still 
upwards.  Although  the  importation  of  wheat  has  been  rather  less  than 
for  some  time  past,  the  supply  has  proved  fully  equal  to  the  demand;  con- 
sequently  the  rise  in  value  has  not  been  so  great  as  it  otherwise  would 
have  been.  Barley  has  been  more  enquired  a&r,  particularly  for  malting 
descriptions  of  prime  quality,  which  has  commandra  rather  high  rates ;  the 
inferior  descriptions,  however,  have  not  shown  any  great  improvement  in 
prices.  Oats  nave  remained  very  quiet,  but  a  fair  amount  of  business  hm 
Deen  transacted,  at  only  a  sUght  advance  on  previous  quotations. 

The  Gazette  returns  for  Engbind  and  Wales  have  been : — 

Week  WlMftt.  Weekly          9U  Weeks*  SizWcekt 

•ndini;  QrB.Bold.  Average.           ATeimge.  Duty.  Lest  Year. 

ISfie.  a,     d,               a.      If.  a,  tL               a.    d. 

Sept.  24 131,574  ...  41  10  ...  43  2  ...  i  0  ...  44  6 

Oct.   1 130,558  ...  42  1  ...  42  10  ...  1  0  ...  44  2 

„       8 124,187  ...  42  5  ...  42  6  ...  1  0  ...  44  3 

„     15 128,613  ...    42    6  ...     42     3  ...  1  0  ...    43   9 

The  importations  since  the  harvest  of  1858  have  been : — 

Wheat.  other  Onte.        TMil 

Qra.  Qrs.  Qn. 

Sizty-oneweelu  ended  14th  Sept.  ...  4.033.779  4,946.021  8.979,800 
Fourweeksended  12th  October         ...       147,472         472,130       619,602 


4,181,251  5,418,151  9,599,408 
And  the  weekly  averages  have  been  s — 

Sixty -one  weeks  ended  14th  Sept.     ...     66,000           81,000  147.000 

Four  weeks  ended  12th  October         ...    37,000  118,000  155,000 


Less  29,000  more  37,000    more  8,000 


THE  STATE  OF  TRADE. 
BtTBiNESS  in  the  mannfactnring  districts  has  not  experienced  ereat  cbinge. 
The  appearance  of  thines  is  generally  healthy,  and  the  markets  in  soum 
localities  have  a  hardening  tendency.    This  arises  from  the  eireumstsnee 
of  the  steady  development  of  our  exports,  which  present  a  farther  inercast. 


VOTICES  TO  COS&ESPOHSBHTS. 

Wx  have  been  enabled  to  dear  olF  nearly  all  ariean,  only  one  or  two  ahort  ttriets 
remaining.  The  meeting  of  the  Oriental  Bank  Corporation  took  place  on  the  S7Ui  «i 
October}  bat  that  part  of  the  Magaxme  -was,  nnfortnnately,  doMd.  No  regnMf 
aadited  accounts  were  preaented,  as  it  waa  only  a  meeting  under  tha  sapplemental  cbarter 
to  dedara  a  dividend  for  the  half-year,  which  was  accordingly  done,  at  the  rata  ef  10  per 


mittances  are  to  be  sent  to  Measra.  Qroombridge  and  Sons,  P^temooter  Kow. 
Manx  Mak.— Yea,  deddedly ;  one  of  the  soundest  establlahmenta  aver  organiael 
Ah  Obiowal  Shabbhoij>bb.— It  la  quite  certain  that  tha  bank  in  qaestkai  wooU 

have  soooeaded  if  it  had  been  properly  managed. 
FkasT  MoBXOAOXB.— The  aecarity  ia  valid,  and  the  partiea  cannot  resist  the  n^pma 

sattl«BD«at    To  enforce  it  immediatdy  would  be  co&Bidefed  prematoxe. 
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ANTCOIPATBD  NEW  JOINT-STOOK  ERA. 
Many  persons  who  are  accustomed  to  watch  the  variations  in 
the  political  barometer^  and  take  note  of  their  results,  think 
they  see  in  the  present  aspect  of  public  affairs  indications  of  a 
speedy  return  to  a  cycle  of  great  trading  activity.  Nor  are 
there  wanting  circumstances  to  bear  out  the  opinion  that  the 
year  1860  will  be  characterised  by  a  larger  development  of  the 
spirit  of  speculation,  if  not  of  healthy  and  sound  commercial 
enterprise,  than  we  have  witnessed  for  several  years  past.  We 
have  passed  through  a  period  of  depression  unusually  extended 
and  unusually  severe.  Since  the  year  1853  events  have  followed 
in  rapid  sucoession,  which  have  tended  to  confine  and  impede 
the  natural  course  of  trade,  both  at  home  and  abroad,  and  we 
may  reasonably  anticipate  that  as  the  influence  of  those  events 
passes  away,  and  the  causes  which  have  produced  the  depression 
cease  to  operate,  the  rebound  will  be  in  proportion  to  the  force 
of  the  restraining  power  which  has  so  long  prevailed. 

Towards  the  close  of  the  year  1858,  not  only  all  speculation, 

but  the  legitimate  and  ordinary  action  of  commercial  business, 

met  with  a  sudden  and  a  violent  eheck,  by  the  outbreak  of  the 

fiussian  war,  which,   although  threatened  for  some  months 

before,  few  believed  in  until  it  actually  came  upon  us.    Trade 

had  not  yet  recovered  its  balance  after  the  Peace  of  1856,  ere 

the  formidable  financial  crisis  of  that  memorable  year  1857 

came  to  disappoint  the  hopes  of  those  who  were  with  confidence 

looking  forward  to  the  gradual  return  of  prosperity  as  the 

certain  consequence  of  the  re-establishment  of  international 

.  peace.    There  are  few,  indeed,  who  need  to  be  reminded  that 

.the  result  of  that  crisis  which  aflEected  alike  the  new  and  the  old 

VOL.  xiz.  56 
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irorld^  was  even  more  disastrous  in  a  commercial  point  of  Tiew 
than  the  war  which  it  succeeded.  Confidence  in  mercantile  men 
was  shaken  and  mercantile  enterprise  of  every  kind  was  regarded 
with  so  much  doubt  and  suspicion  that  although  after  the  sererity 
of  the  pressure  had  passed  over,  money  became  speedily  abundant, 
the  capitalist  preferred  rather  to  leave  it  in  the  hands  of  his 
banker^  earning  nothing  or  next  to  nothings  than  embarking  it  in 
the  most  promising  undertakings.  Thus  the  year  1858  was  a 
time  of  suspicion^  distrust  and  commercial  inaction,  and  although 
1859  opened  upon  us  under  somewhat  more  fayourable  auspices, 
the  traiding  world  having  in  some  degree  recovered  from  the 
shock  which  the  blow  of  1857  had  ii^cted,  and  public  oon- 
fidence  having  been  to  some  extent  restor^,  or  at  least  in 
progress  of  restoration,  the  first  three  months  had  scarcely 
passed  over  when  the  two  greatest  military  powers  of  Europe 
engSLged  in  i^  war  which  at  one  time  threatened  to  involve  in 
hpstiUties  all  the  powers  that  took  part  in  the  settlement  of 
1815.  Even  since  the  peace  of  Villafranca  that  unceitaiiity  as 
regards  our  foreign  relations  which  has  aknost  up  to  the  present 
moment  reigned,  has  interposed  a  sensible  and  an  e&ctoal  check 
to  the  re-estabUshment  of  the  mercantile  equilibrium,  and  to 
confine  within  the  narrowest  limits  transactiona  of  a  speculatife 
character. 

But  all  these  drawbacks  and'  difficulties  ara  now,  we  are  tM, 
passing  away.  Ilie  atmosphere  of  foreign  polities  is  dearing 
up ;  the  stoi*ms  of  actual  warfare  have  given  place  to  the  milder 
and  more  genial  influenees  of  diplomatic  negotiationa,  peace 
treaties,  renewed  alliances,  and  congresses  which  it  is  hoped  will 
satisfy  all  conflicting  claims  and  establishing  lasting  tranquility. 
Even  that  periodical  bugbear,  a  French  invasion,  whidi  now  in 
the  shape  of  the  JoinvSle  pamphlet,  issued  with  the  marked 
approbation  of  constitutional  France,  tiien  in  the  form  of  mSilaiy 
mess-table  speeches  spoken  under  imperial  encouragement,  and 
again  in  rabid  newspaper  articles  stamped  with  tiie  authority  of 
an  imperial  censorship,  starts  up  like  an  unquiet  ghost  at  on- 
certam  intervals,  to  firjght  this  isle  from  its  propriety,,  and  add  to 
the  burden  of  the  British  tax  payer  in  increased  armaments  for 
the  purposes  of  defenoe,  has  been  laid— this  time  by  tiie  act  of 
ttie  Emperor  himselt  All  the  great  powers  of  Europe  are  fiee 
from  war,  except  that  new  ''little  war'^  with  China  which  with 
two  nations  like  England  and  France  united  can  be  but  a  matter 

*  J^^  OJ"  two  when  once  it  is  in  earnest  commenced,  and  all 
fH^JlJ^  ^  to  direct  the  whole  of  their  attention  to  intenisl 
tT?.^T!u*  ^^  ^^^  development  of  their  industrial  ramiw. 
XI  IS  true  there  is  the  Spanish  ejqpedition  against  Morocco;,  but 
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Spain  is  not  in  a  position  to  be  permitted  in  carrying  on  her 
private  wars  with  semi-barbarous  states  to  interfere  in  any  way 
with  the  commerce  of  the  worlds  or  the  free  navigation  of  the 
Mediterranean,  even  were  she  able  to  do  so. 

And  while  such  is  the  state  of  affairs  abroad,  if  we  turn  our 
eyes  homewards  we  find  our  manufactures  increasing  and  pros- 
pering— ^internal  trade  healthy  aud  brisk — ^the  demand  for 
labour  being  evidenced  unmistakeably  by  those  unfortunate 
disputes  between  masters  and  workmen,  of  the  mistaken 
and  the  mischievous  tendency  of  which  we  have  so  notable  an 
example  in  the  strike  and  lock-out  in  the  building  trades ;  the 
weekly  returns  of  the  railways — always  an  unerring  test  of  the 
internal  condition  of  the  country — running  up  rapidly.  From 
one  interest  and  one  alone  do  we  hear  the  voice  of  complaint, 
vis,^  the  sihpping  interest  f  but  that  is  suffering  from-  the  re- 
action consequent  upon  the  unnatural  stimulus  it  received  during 
the  Russian  war  and  the  Indian  mutiny,  which  brought  into 
requisition  a  vast  amount  of  tonnage  for  the  conveyance  of 
troops  and  war  material,  for  which  the  Government^  having 
now  no  further  use,  is  competing  with  the  ships  which  were 
brought  in  to  supply  its  place  when  it  was  withdrawn  from  its 
regular  trade.  It  is  also  possible  that  until  foreign  nations  reci- 
procate that  perfect  freedom  of  trade  in  shipping  which  we  have 
conceded  to  them,  the  British  shipowner  will  continue  to  suffer 
to  a  considerable  extent  from  the  change  in  our  navigation  laws. 
Capital  has  been  aecumulating,  and  although  very  large  sums 
have  been  absorbed  in  the  new  Indian  loan,  Indian  railway 
calls,  the  Russian  loan,  and  some  other  recent  operations  of  less 
importance,  money  was  never  more  plentiful  or  cheaper  than  it 
is  at  the  present  moment ;  nor  has  there  been  a  time  when  a 
larger  aggregate  was  avaikble  for  profitable  investment. 

Here  are  elements  of  success  which  cannot  fail  to  tempt  the 
inventive  ingenuity  of  the  promoters  of  joint-stock  enterprises ; 
and  when  to  these  are  added  the  facilities  and  securities  which 
are  afforded  to  shareholders  by  the  Limited  Liability  Act,  which 
kas  been,  owing  ta  the  causes  above  referred  to>  much  less 
actively  operative  than  might  have  been  expected,  we  have  suf- 
ficient grounds  for  anticipating  that  we  are  again  upon  the  eve 
of  a  period  when  innumerable  schemes  founded  upon  the  joint- 
stock  principle  will  be  competing  for  public  favour,  and  offering 
untold  advantages  to  those  who  may  be  induced  to  invest  in 
them.  Already  there  are  symptoms  of  unwonted  activity  in 
this  direction.  New  railway  projects,  mining  enterprises,  steam 
navigation  companies,  and  marine  assurance  companies  are  an- 
Bou^^ed^  and  apparently  experience  but  little  difficulty  in  filling 
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up  tlieir  subscription  lists,  and,  singularly  encmgh,  tbose  whicB 
are  conne:^ed  with  that  particular  interest  which  is  pleading; 
unparalleled  distress  seem  by  the  competition  for  their  shares  to 
find  the  most  favour,  the  shares  in  the  Ocean  Marine  Insurance 
and  the  London  and  Mediterranean  Steam  Navigation  Companv 
both  being  quoted  at  a  premium  before  they  are  actually  issued. 

But,  however  striking  upon  paper  may  be  the  attractions  of 
many  of  these  undertakings,  the  history  of  the  past  will  hare 
been  read  to  but  little  purpose  if  the  public  are  agun  induced 
to  embark  their  capital  in  them  without  full  inquiry,  not  only 
into  the  bona  fides  of  the  projects  themselves,  but  the  position 
and  solvency  of  those  by  whom  they  are  brought  forward,  and  who 
are  to  be  responsible  for  their  conduct  and  management.  There 
is  no  occasion  to  go  very  far  to  show  that  even  the  most  pro- 
mising public  companies  may  be  ruined  by  unprincipled  or  care- 
less chrectors ;  and  it  is  quite  as  easy  to  point  out  numerous 
instances  where  persons  enjoying  a  high  character  have,  by 
lending  the  weight  of  their  authority  to  float  speculative  enter* 
prises  that  did  not  contain  within  them  the  germs  of  stabiUty, 
brought  ruin  upon  themselves  and  hundreds  of  others. 

Of  course  the  rate  of  profit  estimated  or  promised  will  always 
furnish  at  least  a  proximate  index  of  the  value  of  the  seeori^. 
With  Consols  paying  but  a  fraction  over  3  per  cent.,  it  would  be 
absurd  to  suppose  that  railway,  or  mining,  or  navigation  deben- 
tures, or  preferences  bearing  6  or  7  per  cent,  can  be  equally 
secure^  although  for  all  orcUnary  purposes  of  investment,  and 
under  all  ordinary  circumstances,  there  are  securities  in  the 
market  bearing  a  high  rate  of  interest  which  may  be  dealt  in 
with  comparative  impunity.  Few  persons,  however,  would  invest 
money  in  a  foreign  6  per  cent,  loan  issued  at  a  heavy  discount, 
raising  probably  the  rate  of  interest  to  7  or  8,  and  expect  their 
dividend's  with  the  same  regularity  and  certainty  as  they  are 
paid  upon  any  of  our  Government  stocks.  As  a  rule,  forei^ 
securities — especially  such  as  are  based  upon  speculative  enter- 
prises, are  far  less  reliable  than  those  which  are  connected  with 
the  development  of  home  or  colonial  resources.  In  foreign 
mines,  in  foreign  railways,  as  well  as  in  foreign  state  bonds  we 
have  seen  Oovemment  guarantees  evaded.  Government  fiuth 
with  the  public  creditor  broken,  and  ruin  brought  upon  the 
credulous  investor  who  had  embarked  his  capital  upon  the  faith 
of  plausible  schemes  put  forward  by  interested  parties  in  insolvent 
concerns,  for  the  benefit  of  insolvent  governments  or  imprin- 
cipled  concessionaires. 

There  is  ample  scope  for  the  employment,  and  the  profitable 
employment^  of  all  the  surplus  capital  of  .this  country,  large  as  it 
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ris^  m  indnstrial  works  at  home  and  the  proseeution  of  commercial 
operations  abroad^  for  any  period  over  which  our  imagination  can 
es^tend.  India^  and  our  colonies  in  America^  in  Africa,  and  in 
.Australasia,  also  furnish  inexhaustible  fields,  wherein^  if  only  due 
judgment  be  exercised  in  the  selection,  capital  to  any  amount 
may  be  embarked  in  joint-stock  undertakings  at  a  high  rate  of 
interest,  with  but  comparatively  little  risk.  These  and  the  home 
.  demand  in  the  extension  and  perfecting  of  works  and  systems  of 
communication  already  partially  in  operation  or  before  the 
public^  and  in  the  wide  application  of  the  joint-stock  principle 
under  the  safeguard  of  limited  liability  to  manufactures  and 
.other  commercial  and  industrial  pursuits  now  carried  on  prin- 
.ripally  by  private  individuals,  will  for  some  time  to  come  be 
likely  to  absorb  in  legitimate  channels  any  amount  of  capital 
that  may  be  available,  and  specious  indeed  must  be  the  promises 
of  undertakings  of  a  doubtful  and  speculative  character,  which 
.after  the  warnings  that  are  still  fresh  in  the  memory  can  success- 
.fully  compete  with  them.  Whatever  degree  of  commercial 
activity,  therefore,  we  may  expect  to  witness  when  the  period  of 
jreaction,  which  seems  dawning  upon  us,  sets  in,  there  is  good 
.reason  for  hoping  that  it  will  be  of  a  sound  and  healthy  charac- 
ter, unmarked  by  that  spirit  of  wild  and  reckless  speculation 
•which  on  9ome  former  occasions  have  converted  national  pros- 
^rity  into  national  adversity. 


TRADE  AND  FINANCE  IN  1859. 
Thc  year  now  just  about  to  expire  has  been  politically  memor- 
able for  a  series  of  startling  and  imexpected  surprises,  which  from 
time  to  time  rendered  all  correct  speculation  as  to  the  future 
an  almost  hopeless  impossibility.  The  close  connection  be- 
.tween  politics  and  finance,  as  they  act  and  react  upon  each  other, 
is  generally  admitted ;  and  yet  the  comparative  disseverance  of 
this  tie,  at  least  for  a  period,  is  not  the  least  strange  of  the 
strange  events  of  1859.  In  no  similar  year  has  commerce  been 
less,  affected  by  war,  or  war  less  crippled,  with  one  antagonist  at 
least,  by  the  difficulty  of  obtaining  its  sinews.  Except  Austria^ 
whose  trade  however  is  worth  little,  the  comi)^unities  of  Europe^ 
'  whether  actually  engaged  in  the  field  or  merely  making  prepara- 
tions little  less  costly  than  real  hostilities,  have  still  continued  to 
deal  with  one  another  and  make  money  as  if  the  world  were  in 
a  state  of  profound  peace.  There  would  be  nothing  unnatural 
in  this  during  the  summer  of  1859,  if  it  was  clearly  foreseen 
.that  the  war.  would  scarcely  last  three  months^  but.  so  little  was 
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the  peace  of  Yillafranca  expected  that  the  keenest  obterven 
^roughout  Europe  were  speculating  upon  years  of  hostilities^ 
into  which  the  whole  civilized  world  would  be  gradually  drawn. 
Even  now,  when  the  press  has  hardly  ceased  to  re-echo*it8  warn- 
ings of  a  possible  rupture  between  France  and  England,  oar 
commerce,  contrary  to  all  precedent,  is  raised  to  a  previonsty 
unknown  height.  Again,  it  used  to  be  held  that  without  the 
consent  of  the  financial  world,  a  war  between  two  great  empires 
was  impossible.  A  meeting  of  the  great  capitalists  of  Einope 
was  formerly  considered  an  important  political  event,  second 
only  to  a  congress  of  crowned  heads.  The  deliberations  of  the 
men  who  were  considered  to  have  in  their  hands  the  purse- 
strings  of  the  world,  to  be  loosened  or  tightened  at  their  will, 
formed  an  element  in  affairs  that  no  Oovemment  could  afford 
to  disregard.  Tet  this  idea,  like  many  others,  has  been 
effectually  exploded.  The  Emperor  of  the  French  in  the 
Russian  war  showed  that  by  calling  on  his  subjects  for  assist- 
ance, he  could  dispense  with  the  aid  of  the  grants  of  finance. 
At  that  time,  however,  the  popular  loans  of  1854  and  1855  were 
thought  to  be  exceptional  measures  which  could  not  success- 
fully be  repeated.  The  experiment  was  nevertheless  again  tried 
this  year,  and  with,  to  say  the  least,  an  equally  fi^ood  result. 
Sardinia  has  adopted  the  system,  and  England  in  raising  her 
late  Indian  loans  has,  contrary  to  her  former  practice,  alio 
appealed  to  the  people  at  lai^,  without  availing  herself  of  the 
medium  of  one  great  contractor. 

Although  at  first  sight  the  new  mode  of  raising  snppfies 
inaugurated  by  Napoleon  III.  may  appear  to  have  little  effect 
on  the  welfare  of  the  world,  it  seems  a  subject  of  the  highest 
importance.  It  has  been  left  to  his  bold  and  secret  genius  to 
combine  the  most  diverse  political  elements,  and  to  raise  the 
throne  of  an  absolute  emperor  upon  the  widest  and — to  the 
general  observer — ^the  most  liberal  ext^ision  of  popular  mk. 
By  universal  suffrage — that  !s,  the  exercise  of  a  free  Tote  I7 
every  free  man  of  a  great  nation,  he  has  brought  that  nstiaa 
into  complete  tutelage.  To  enter  upon  this  question  in  all  iti 
political  bearings  is  not  within  the  province  of  this  review.  It 
is  suiBcient  to  note  how  the  application  of  an  identical  principfe 
has  broken  down  «what  has  lulherto  been  considered  a  check, 
-however  limited,  upon  absolute  power.  As  long  as  an  Empenv 
knew  that  although  master  of  the  lives  and  liberties  of  his  sab- 
jects,  yet  if  he  chose  to  go  to  war  he  was  necessitated  to  appeal 
for  financial  assistance  to  an  oligarchy  of  shrewd  and  mmcd 
men  of  wealth,  he  must  have  felt  that,  to  this  extent  at  lesst, 
he  was  not  untrammelled*    But  this  check  has  been  obviatsdi 
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^lUdng  advantage  of  the  personal  devotion  of  his  people^ 
Napoleon  III.  has  adopted  the  principle  of  calling  upon  the 
maases  to  contribute  individually  to  his  vrantSj  and  hitherto  with 
the  most  complete  success.  Aided  by  their  support  he  is  freed 
from  the  embarrassment  of  having  to  apply  to  those  whom  it  is 
fiu*  more  difficult  to  deceive  than  the  ignorant  artisans  or  peasant 
proprietors  of.  France.  The  lower  classes  will  believe  anything 
lie  chooses  to  tell  them:  not  so  a  calculating  and  far-seeing 
capitalist^  whose  business  it  is  to  watch  attentively  the  signs  of 
the  times,  and  to  gather  from  all  sources  the  facts  on  which  to 
found  his  judgment. 

Modem  writers  have  generally  agreed  that  the  progress  of 
civilization  is  antagonistic  to  war, .  and  in  a  moral  sense  they 
are  to  a  great  extent,  but  not  altogether,  right.  Combativeness 
can  never  die  out,  and  on  some  occasions  it  is  sure  to  override 
reason  and  find  a  vent  in  fighting  a  rival  power.  In  a  material 
]x>int  of  view  it  is  questionable  whether  heightened  civilization 
liaa  not  given  war  great  fSocilities.  In  the  advance  of  morality 
the  necessity  of  recognising  public  obligations  is  fully  under- 
stood ;  and  a  people  neglecting  or  refusing  to  pay  the  interest 
upon  the  debt  left  by  their  forefathers  stand  in  very  bad  odour 
and  find  but  few  imitators.  Now-a-days  the  manufacture  of 
capital  is  so  rapid  that  there  is  a  constant  demand  for  new  in- 
yeatments,  and  persons  are  generally  only  too  glad  to  get  hold 
of  them.  Of  these  the  most  desirable  are  good  government 
securities.  There  is  thus  an  abundant  field  for  the  absolute 
head  of  a  country  to  obtain  glory  at  the  expense  of  posterity — 
a  temptation  he  not  unfrequently  yields  to.  Nor  does  the  fact 
that  the  money  raised  is  spent  in  an  unremunerative  way  inspire 
the  least  misgiving.  The  capitalist  knows  well  that  whoever 
comes  after  the  present  occupant  of  the  throne  will  take  care  to 
liquidate  old  obligations  in  order  that  he  may  be  enabled  to 
inenr  new.  But  in  modem  warfare  it  is  impossible  to  go  on 
long  without  loans,  and  the  good  faith  of  the  nation  enables 
them  tabe  obtained.  Public  morality  thus  actually  lends  itself 
to  a  system  held  to  be  at  variance  with  the  best  interests  of  the 
community.  And  yet  it  is  impossible  to  help  it.  No  greater 
blow  could  perhaps  be  given  to  aggressive  and  unnecessary  war 
than  a  country  like  France,  through  exhaustion  or  otherwise, 
resolving  to  repudiate  her  debts.  Such  an  example  would  have 
far  more  eficct  in  curbing  the  martial  ardour  of  a  people  than 
the  sermons  of  whole  legions  of  priests. 

With  regard  to  the  progress  of  commerce  being  so  little,  if  at 
all,  retarded  by  the  Italian  campaign,  it  is  apparently  attribu- 
table to  the  fact^  that  to  the  great  mass  of  mankind  events  lose 
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mncli  of  their  importance  nnleas  coming  immediately  home  to 
themselves.  The  number  of  individuals  who  are  influenced  by 
prospective  causes  is  comparatively  small.  During  the  present 
year  persons  have  bought  and  sold,  with  reference  to  tbeir 
present  incomes,  much  as  they  would  have  done  in  seasons  of 
profound  peace.  It  could  not,  however^  be  expected  that  this 
state  of  things  would  last  if  the  war  bad  gone  on.  By  degrees 
the  pressure  upon  the  national  resources  of  France  must  have 
told  upon  the  masses^  and  a  consequent  effect  upon  her  com- 
merce would  undoubtedly  have  been  produced.  In  Sardinia 
the  falling  off  in  legitimate  trading  was  compensated  by  the 
enormous  purchases  of  all  kinds  of  stores  that  could  be  aecaied 
or  got  for  the  French  army.  It  is  needless  to  refer  to  Austria, 
as  the  disturbance  of  her  small  commerce  could  have  no  uni- 
versal influence.  If  the  war  had  extended  to  Great  Britain  or 
any  other  large  commercial  country,  the  case  would,  of  course 
have  been  far  different.  As  it  is,  speculation  has  been  at  a 
complete  stand,  but  so  it  had  been  for  the  whole  of  1858,  and 
the  result  of  the  outbreak  in  Italy  was  thus  merely  to  bring 
things  to  their  former  average  level. 

Looking  back  upon  all  the  events  of  the  present  year,  the 
commercid  classes  may  safely  congratulate  themselves  upon  the 
few  evils  that  the  war  has  brought  upon  them.  It  may  have 
checked  enterprise  and  prevented  the  opening  out  of  new 
markets  for  goods,  but  generally  trade  has  been  in  a  sound  and 
healthy  condition.  It  is  fervently  hoped  that  many  years  may 
^et  elapse  before  we  are  again  subjected  to  a  similar  ordeaL 


BANKING  IN  INDIA. 
In  bis  recent  pamphlet  on  the  trade  and  commerce  of  India,  abesdv 
noticed,  Mr.  Mackenzie  adverts  to  the  system  of  banking  which  noir 
exists  in  our  Eastern  empire.     At  present  there  are  only  tluose  bsnb 
of  importance — ^those  of  Bengal,  Madras,  and  Bombay — and  none  of 
these  have  branches,  so  that  the  great  reservoirs  of  circolation  are  oak- 
fined  to  the  presidency  towns,  without  any  conduits  from  them  to  per- 
meate the  remoter  markets  of  industry.    These  banks  issue  notes,  hat  the 
few  other  establishmento  which  exist  under  the  same  nsme  do  not  issue 
any,  confining  their  business  chiefly  to  advances  on  bills  of  Isding,  and 
occasionaUy  loans  to  the  military  and  civilians,  but  render  no  fiwiUties 
to  the  mternal  trade  of  the  country.     According  to  Mr.  Mackenzie^ 
?f  ftoo  rA^®  «^8Tegate  capital  of  the  three  banks  amounts  to  only 
^i,ojJ,oOO,  of  which  Government  holds  shares  in  the  Bank  of  Bwgil 
to  the  extent  of  £110,000,  equal  to  10  1-3  per  cent,  of  its  capitJ}  in 
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the  Bonk  of  Bombay  to  the  extent  of  £30,000,  or  b\  per  cent,  of  its 
capital ;  and  in  the  Bank  of  Madras  to  the  extent  of  £30,000,  or  10 
per  cent,  of  its  capital.  The  Government  being  shareholders  are 
represented  by  some  of  its  servants,  nominated  by  itself,  who  are 
mipaid  official  directors.  Though  the  notes  are  payable  on  demand^ 
cnrionsly  enough  they  are  not  legal  tender,  ^'although  Government 
accepts  them  in  payments  dne  to  itself  in  an  arbitrary  proportion  of  the 
payments  fixed  by  its  own  officers,"  an  arrangement,  we  venture  to  say, 
perfectly  unique  in  the  history  of  banking. 

There  is  anotheS- noticeable  feature  and  highly  creditable :  the  bullion 
in  the  cetera  of  the  bank  is  in  excess  of  their  notes  in  circulation. 
Their  promises  to  pay  are  honest,  for  the  means  of  redemption  are 
immediately  at  hand.  The  banking  power,  however,  is  idtogether 
inadequate,  as  a  few  figures  will  abundantly  prove.  On  an  average  of 
the  last  five  years : — 

The  export  trade  figures  for £24,000,000 

The  import  trade  for 23,000,000 

The  gross  annual  revenue  for  • 34,000,000 

There  are  no  means  of  estimating  the  amount  of  the  internal  trade^ 
which  must  be  immense,  but,  as  we  have  stated,  the  total  banking 
Cacilities  for  carrying  out  these  enormous  results  only  represent 
£1,892,500.  There  is,  then,  an  evident  failure  of  the  instrument  of 
distribution,  which  is  quite  as  needful  for  the  circulation  of  commodities 
from  the  producer  to  the  consumer  as  railways  are  for  their  transporta- 
tion from  one  market  to  another.  The  consequence  is  that  nearly  all 
payments  must  be  made  in  the  bulky  form  of  silver,  which  is  in  reality 
a  mde  form  of  barter.  In  the  same  manner  the  army  is  paid,  to  the 
serious  detriment  of  the  service,  as  declared  by  one  of  the  highest 
jnilitary  authorities.  In  reply  to  question  920,  in  the  first  report  on 
Indian  territories.  General  Bir  Charles  Napier  made  the  following 
statement : — 

<<  I  can  only  tell  your  lordships  that  in  the  latter  part  of  1849  and 
in  1850y  including  a  space  altogether  of  about  fifteen  months,  I  gave 
upwards  of  30,000  cavalry  and  infantry  fo^mere  guarding  treasure,  in 
the  most  unhealthy  part  of  each  year  ;  that  gives  a  pretty  good  example 
of  the  civil  duties  which  the  army  has  to  perform — an  immense  army 
wholly  employed  in  that  duty,  and  of  course  disorganised  by  it,  because 
the  European  officer  could  not  march  with  his  men ;  he  is  obliged  to 
save  himself  by  not  marching  in  the  sun ;  it  was  in  the  hot  part  of  the 
year;  the  native  troops  are  very  hardly  worked,  and  they  lose  all 
discipline ;  some  of  them  are  three  or  four  months  upon  the  march.'' 

The  period  to  which  Sir  Charles  Napier  alludes  was  not  a  period  of 
rebellion,  and  the  service  on  which  the  army  was  employed  was  not 
exceptional.  The  conveyance  of  treasure  under  an  armed  escort  is  an 
ordinary  duty,  and  it  is  calculated  that  this  system  costs  the  Govern- 
ment 3  per  cent,  on  its  revenue.  Private  individuals  must  adopt 
similar  means  for  transmitting  rupees  from  station  to  station,  and  the 
OQtlaj  is  a  serious  tax  on  trad^.    It  has  ind^  been  j>ropo9e4  io 
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relieve  the  troops,  and  fomi  a  militarj  police  oorpa,  to  guard  trearars 
in  transit,  bat  that  is  a  oontriyance  both  bungling  and  hazardons. 
The  tnie  remedy  is  improved  banking,  and  though  we  are  not  called 
npon  to  propose  any  reform,  it  is  wi&in  our  legitimate  duty  to  point 
out  defects.  We  may,  however,  observe,  in  general  terms,  that  the 
creation  and  issue  of  legal  tender,  is  the  undoubted  prerogative  of  every 
Government  so  soon  as  direct  barter  is  repudiated,  while  the  creation 
and  issue  of  commercial  money  fidls  within  the  province  of  private 
capitalists.  In  the  strict  sense  of  the  term  Government  can  never  be  a 
banker  that  is,  a  discounter  of  bills  for  its  own  profit;  but  it  abandons 
its  proper  functions  when  it  borrows  at  interest  from  those  who  only 
exist  by  its  peimission.  Mr.  Mackenzie  is  of  opinion  that  thifi 
^  Grovemment  being  shareholders  in  the  existing  banks  could  easily 
carry  out  some  equitable  arrangement  with  ihwr  co-shareholderB  for 
the  formation  of  the  three  into  one  great  Bank  of  India,  with  hraoebes 
at  all  the  large  commeroial  stations,  and  issuing  notes  payabk  on 
demand,  not  necessary  at  the  minor  branches,  but  at  great  central 
ofBces."  These  notes  he  would  declare  legal  tender,  issued  on  conditions 
somewhat  analagous  to  those  of  the  Baiu:  of  England ;  and  he  thinks 
that  when  the  natives  saw  these  notes  received  in  payment  for  all 
imperial  demands  they  would  at  once  have  entire  confidence  in  them. 

We  decidedly  object  to  Government  clothing  itself  with  banking 
functions,  and  would  advise,  as  the  first  step  in  Indian  banking  refonn, 
to  dissolve  the  existing  partnership  with  the  banks  of  Bengal,  Madm, 
and  Bombay.  Let  Government  create  legal  tender  ibr  its  own  poiposes, 
but  not  interfere  with  the  monetary  instruments  61  oommeroe.  Let 
Grbvernment  discharge  its  own  liabilities  with  its  own  proper  meoey, 
and  there  would  be  no  need  of  emplojring  a  large  army  to  escort  silrer 
bullion  over  thousands  of  miles  at  a  cost  of  3  per  cent,  on  the  rereBoe. 
For  such  an  arrangement  the  people  are  already  prepared,  since  Qoren- 
ment  already  receives  the  notes  of  the  three  banka,  of  which  it  is  a 
shareholder,  *'  in  payments  due  to  itself/'  So  it  would  oontiaiie  to  do 
with  its  own  proper  money.  In  that  medium  it  would  pay  the  armj ; 
the  soldiers  would  pass  it  away  to  the  tradespeople,  who  wooU 
willingly  take  it  with  the  trovemment  security,  and  if  they  wanted 
buUion  for  it  they  could  procure  it  at  the  nearest  branch  bsink  at  the 
same  market  price  at  which  they  had  sold  their  goods  to  the  soldien  ] 
er,  if  it  better  suited  them,  they  could  hand  it  over  to  the  reveaoB 
collectors  in  discharge  of  their  land  tax.  Tlien  bullion  would  cease  ts 
be  the  idol  of  the  natives ;  it  would  no  longer  be  hoarded  under  thi 
superstitious  belief  that  it  possessed  some  extrinsic  value  over  and 
beyond  the  labour  it  condensed  and  represented.  Being  liberated  it 
would  flow  into  the  ordinary  channels  of  circulation  wherever  it  was  in 
demand,  in  common  with  rice  and*every  other  commodity.  The  GoTem- 
ment  would  become  in  itself  the  grand  reservoir  of  l^al  tender,  as  the  tank 
is  the  reservoir  of  water,  and  money  would  fertilise  the  markets  of  in- 
ternal trade  as  water  fertilises  the  fields.  For  years  our  manufectures  hare 
been  demanding  increased  supplies  of  Indian  cotton,  and  seem  to  think 
that  nothing  more  is  required  than  raihoads  to  carry  it  to  the  shippiif 
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port ;  bat  how  is  it  to  be  grown  tmless  money  cireolates  in  the  conn- 
try  ?  Cheap  cotton  and  dear  money  are  incompatible.  The  Wakarias 
or  middlemen,  who  are  all  the  most  grasping  usurers,  prevent  the 
extension  of  cotton  culture.  On  Januair  21,  1841,  the  Bombay 
Chamber  of  Commerce,  in  a  letter  addressed  to  the  Government  of  that; 
presidency,  loudly  condemn  <'  the  state  of  hopeless  pecuniary  bondage 
in  which  the  ryots  are  kept  from  one  generation  to  another  by  the 
Wakarias  and  village  Banians."  For  advances  they  charge  them  20, 
30,  and  even  50  per  cent.,  and  generally  strip  of  their  patrimonies  all 
who  have  the  misfortune  to  fall  within  their  grasp.  The  poor  ryot  feels 
ihnt  he  is  not  working  for  himself  but  for  the  usurer,  and  sinks  down 
on  the  ground  as  an  overworked  and  unfed  beast  of  burden  and  refuses 
to  rise.  These  dreadful  evils,  social  and  industrial,  can  only  be  removed 
by  banking  fiicilities ;  by  no  other  means  can  usury  be  overthrown, 
and  while  it  exists  the  people  will  be  miserable  and  trade  will  stagnate. 
India  can  neither  send  us  raw  materials  to  the  extent  we  require,  nor 
can  she  purchase  of  us  the  manufactured  articles  of  which  we  desire  to 
dispose. 


GREEK  DEBT. 


It  is  satisfaotoiy  that  England,  France  and  Bussia  have  at  length 
agreed  to  coerce  the  dishonest  government  of  Greece  into  making  some 
partial  provision  for  the  payment  of  the  interest  on  the  Greek  loan  of 
£2,343,750,  contracted  six-and-twenty  years  ago,  under  the  guarantee  of 
the  three  powers,  who  have  been  lefl  throaghout  the  period  to  provide  for 
the  liability.  The  sum  now  to  be  extorted  from  her  is,  however,  only 
£3e,000  per  annum,  while  the  amount  actually  required  is  £167,187,  to  say 
nothing  of  any  repayment  for  past  defaults.  The  other  loans  mnted  to 
enable  her  to  gain  her  freedom  she  has  dishonoured  during  her  whole  exis- 
tenoe  as  an  independent  state.  They  were  contracted  respectively  in  182i 
and  1825,  and  now  amount  with  arrears  to  about  £7,000,000.  On  these 
there  is  no  guarantee,  the  only  security  of  the  bondholders  being  the 
pledged  faith  of  the  Greek  nation, — a  commodity  which  for  many  years 
has  been  entirely  unmarketable. 


SABDINIAN  LOAN. 

Trb  accounts  from  Itsly  mention  that  the  new  Sardinian  home  loan  of 
£4,000,000  is  to  be  issued  at  the  price  of  80,  and  that  owine  to  certain 
arransements  regarding  the  payment  of  the  instalments  this  will  practically 
be  reduced  to  76.  If  wis  be  correct,  the  fact  stated  in  Paris  letters,  that 
the  applications  had  reached  five  times  the  amount  proposed,  will  not  appear 
surprising.  But  it  has  been  suegested  that  there  must  be  some  mistake, 
since  the  lowest  5  per  cent,  stocx  quoted  at  Turin  is  at  83  to  },  while  the 
English  loan,  contracted  by  Messrs.  Hambro,  is  quoted  84}  in  Genoa.  On 
the  latter,  however,  there  is  a  dividend  of  2}  per  cent.,  payable  on  the  1st 
of  next  month* 
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THE  BANK  OP  FRANCB. 

tra  JtfbiMfeur  publislieB  the  foUowmg  monthly  debtor  and  creditor  aeooont 
of  the  Bank  ofFranoe  made  np  to  Thursday,  Not.  10th  . — 


Dbbtob. 

CtpitaloftheBank    

Dittos  New   

Profits  in  addition  tocapiUl 

(Art.  8,  Law  of  Jane  9, 

1857)     

Bmbi  we  of  the  Bank  ...... 

Kewreaerre 

Ditto  in  landed  property... 

Kotesin  circaUtlon   

Bank  notes  to  order    

Receipts  payable  at  sight 
Treasury  accoont'-cnrrent, 

creditor     

Sondry  accoonts-cnmot 
Do.  with  the  branch  banks 

Diridends  payable  

DiscoontB  and  snndiy  ia* 

teresto 

Commisaon  on  deposits  .. 
Bediscoonted   daring  the 

Ust  six  months    

Sorplns  of  paid-op  bills  ... 
8andries    


F.  c 

91,250,000    0 
91,250,000    0 


1,510,527  65 
12,980,7i»0  14 
9,125«000  0 
4,000,000  0 
705,920,775  0 
5,627,751  56 
8,754,493    0 

109,573,304  81 

174,460,736  77 

29,863,688    0 

698»209  25 

3,772,692  17 
8,977,303  49 

1,751,105    5 

4,87^39  d2 


F.  1,353,892,676  31 


CREDrroa.  '•   ^^  5: 

Cash  in  hand    211.776.302  64 

Cesh  in  the  branch  banks  861,647.415  0 
Commercial  bills  oTerdoe  293.^38  58 
Do.discoiinted,not  Tetdne  23i582,«  1«  90 
Ditto  in  the  brunch  banks  272,219.043  0 
Adyaaced  od   deposit   oC 

bnllion  13^ 

Do.  by  the  branch  banks         638,500 
Do.  on  French  public  seen- 

rities 2«,773J»0 

Da  by  the  branch  banks     14,050.000 

Do.  on  railway  securities 

Do.  by  the  branch  banks 

De.  on  Credit  Foncier  scrip 

Do.  on  branch  banks  scrip 

Do.  to  the  State  on  agree- 

ment  of  June  30, 1848...    65,000,000    0 
GoTemmentstockreserred    124>80,-50  14 

Ditto  disposable  62al»,S«  13 

Hotel  and  furniture  ...  4,000,000  0 
Landed    pronerty   of  the      ^___-    ^ 

branch  banks «»^^*^  J 

Expends  of  the  Bank 1,624«<51  80 

Sun^ST  2,660,069  12 


50,416,81  K) 

35,180.250 

758,500 

357,600 


F.  1^353,892,676  31 
J>B  GsaiOKT. 


Certified  by  the  GoTemor  of  the  Bank  of  France. 

It  appears  from  these  returns  that  the  disconnt  aoeommodatioii  has 
increased  to  the  extent  of  29t  millions,  of  which  sum  ISJ  are  in  Pans  and 
13|  in  the  branch  banks.  The  metallic  reserve  has  declined  18|  milfiona, 
of  which  12)  are  for  Paris  and  6J  for  the  departments.  The  advanett  on 
French  securities  present  a  slight  increase  both  in  Paris  and  in  the  protinces 
— three-qoarters  of  a  million  m  the  former  and  about  40.000f.  in  the  latter. 
The  same  is  the  case  for  adTances  on  railway  securities,  there  being  an 
augmentation  of  half  a  miUion  in  Paris  and  of  2|  millions  in  the  depart- 
ments. On  the  side  of  the  liabilities  the  notes  in  circulation  show  an 
increase  of  3}  millions,  and  the  post-bank  bills  a  decline  of  aboot  thiee- 
quarters  of  a  million.  The  account-current  of  the  Treasury  has  increaaed 
12|  millions,  while  those  of  priyate  individuals  hare  declined  to  the  extent 
of  8)  millions  in  Paris  and  of  1^  in  the  prorinoes.  The  whole  amoimt  of 
the  metallio  reserve  is  at  present  573)  millions  to  711^  millions  of  notes  in 
«ircttlation» 


TRADE  OF  THE  UNITED  KINGDOM. 


J™  j?^^  o^  T»de  returns  for  the  month  of  September.  iflBoedontho 
^5Ui  October,  continue  to  offer  the  best  refutation  of  the  remarks  occa* 
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BtonaUj  Keard  of  the  dulnesa  of  boainess,  the  fact  being  tbat  the  trade  of 
the  coantrj  is  on  a  baais  so  sound  and  so  free  from  speoulative  excitement 
that  it  seems  to  go  oa  with  inexplicable  quietude.  The  declared  value  of 
oar  ezportations  shows. an  increase  of  £917,661,  or  8^  per  cent,  over  those 
of  September,  1858,  and  there  is  also  an  increase  of  more  than  5  per  cent. 
over  the  high  total  of  'the  preceding  year.  Cotton  goods,  owing  mainly  to 
the  ESastem  demand,  still  figure  for  the  chief  augmentation.  Subjoined  is 
a  table  ahowing  the  exact  increase  or  decrease  under  each  head :  -> 


Declared  Value  of 

EXPORTATIONS. 

Months  ending  Sept.  30, 1858, 
andSept.30,  1859. 

1858. 

1850. 

Increase. 

Decrease. 

jApparel  and  slops      

£163,692 

183,618 

20,026 

_ 

Beer  aad  ale        ...    ..«    

96,755 

102,973 

6,218 



Books 

34,509 

40,947 

6,438 

.^ 

Batter    

46,668 

61,301 

15,233 

_ 

Candles         

18,826 

23,337 

4,511 

.-. 

Cheese  * 

11,894 

16,849 

4,955 

— . 

Coals  and  culm    

811,748 

318,713 

6,965 

— 

Cordage •     *  ... 

'      13,538 

16,452 

2,914 

-^ 

-Cottons 

2,903,413 

8,320,887 

417,474 

-. 

Cotton  yam ...     ...     ...     .„     ... 

862,661 

841,034 

— 

21,617 

-earthenware       ...     

96,449 

U9,359 

22,910 

KRh     ' 

174,051 

165,733 

— 

8v318 

Famiture ... 

25,041 

22,872 

-^ 

2,169- 

Giasfl 

56.198 

62,253 

9,056 

Haberdashery     

840,509 

327,319 

— 

13,190 

Hardware     .,. 

300,845 

855,169 

54^314 

.^ 

lieather        ...    

182,515 

163,527. 

— 

19)988 

Linens 

355,227 

390,157. 

.34,930 

Linen  yam 

175,989 

148.800 

—  . 

27,189 

Machinery    

357,641 

482,956. 

125,3J15 

Iron  and  steel     

1,046,656 

1,174,994 

128,338 

— . 

Copper  and  brass... 

I-»ead     

221,616 

233,335 

J11.8I9 

— 

73,712 

69,110 

—  . 

14,602 

■I-  in        ...     ...     •••     •••     ...     ... 

136,011 

162,064 

16,053 

— 

Oil  seed ... 

76,699 

82,701, 

6,002 

.-. 

Painters' colours ^    ... 

87,196 

.43,981. 

6,78& 

— . 

Pickles  and  sauces     

34.391 

.24,701 

,  — , 

9-,690 

Plate  and  jewellery  ...     ...     ... 

44,167 

46,397 

2,240 

Salt        

26,464 

30,261 

3,797 

... 

Silks      „    ... 

198,846 

173,595 

— 

26,251 

Soap ...    ... 

21,362 

26,087 

.  .4,756 

~^ 

Soda      

76,788 

93,779 

16,991 

-. 

Spirits 

18.105 

28,363 

10,258 

— .    ' 

Stationery    

71,996 

84,888 

12,892 

—. 

Sugar,  refined     

59,093 

28,230 

— 

30.863- 

Wool , 

89,541 

34,951 

.— 

64.690 

-Woollens      

929,589 

1,043,879 

114,290 

WeoUenYam     ...    ...    

308,306 

347,154 

38,848 

.. 

Unenumerated  articles      

.     718378 

768,710 

39,832 

— 

Total...- 

10,71-3,765 

11,631.426. 

The  aggregate  value  of  our  exports  during  the  first  nine  months  of  the 
year  hasbeen  £98,037,311,  against  £86,310,329  m  the  corres{>onding  period 
^  1858,  showine  an  increase  of  £.1  l,726.982f,  or  nearly  Ti  per  cent-  This 
baa  occurred  as  follows  ;--< 
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Jaanary 

February 

March 

April 

Maj 

June 

Jalj 

AugOBt 

September 


£2.371.823 

2,325.727 

2.312,954 

1,870.297 

221,093 

434,458 

391,454 

982,513 

917,661 


Oompared.  with  1867  there  has  been  an:  inoreaee  of  £532,552  oa  tht 
month,  and  £2,031,719,  or  more  than  2  per  eent.  on  the  nine  montha. 

The  oonsomption  of  imported  articles  naa  been  eearoelj  on  a  ooRespond- 
Ing  SGide  with  the  aotivity  of  our  general  trade;  A  decline  in  the  qnanlitiei 
of  breadBtnfib  and  rioe  has  agaiif  been  consequent  on  the  low  prioe  of 
home  wheat.  In  the  deliveries  of  coffee,  tea,  and  Bngsr,  there  has  abo 
been  a  falling  off.    Wines,  spirits,  and  tobacoo  show  »  moderate  increase. 

Subjoined  are  the  quantities  of  pxoyisions,  &e.r  imported  and  taken  f<ff 
home  oonsumpdon : — 


Months  ending  Sept,  80, 1858, 

Imported.r 

Home  Consumption. 

and  Sept.  SO,  1859. 

1658. 

1859r 

1858. 

1859. 

Grain,  wheat,  qrs 

306.818 

180,899 

306,813 

180399 

Grain  of  other  descriptions,  qrs. 

397,599 

485.88fr 

398,993 

485.885 

Indian  com,  qrs 

141,607 

142,034 

141,607 

142.0S4 

Flour  and  meal,  owt. 

196,405 

120,754 

196,406 

120,754 

ProTisions^Baoon,  &o.  Ac.,  owt. 

32,462- 

36,254 

Free. 

FiM. 

Butter  and  cheese,  cwt 

62,182 

87.724 

63,703 

86,535 

Animals,  No. ... 

41,545 

60.n3 

Free. 

Free. 

£(^1  No »    ..r    ..•    ... 

10,422;400 

9»393,000 

10,231,800 

9,393,000 

Cocoa,  11k ...    ... 

607.912 

802,069 

201,514 

288,120 

Coffee,  lU    ...     ...    ...    

6^003.444 

11,258.170 

2,940,976 

2,723J0S 
551.ilS 

Sugar,  owt *.    .«•    ..r    ... 

1,129,798 

1.002,612 

728,226 

Ava,  iD«*.»    ...    ...    ...    ...    ... 

11,34^97 

2,055,458 

6,149.558 

5.629,253 

Rice,  cwt ■•    ..r    ...     ... 

869,065 

162,852 

160,772 

93.051 

Spirits,  gallons    

Wines,  gallons    

778,257 

927.722 

356.594 

405,747 

428,662 

724,879 

560,108 

608.100 

Tobacco,  lb.  ..^    

4,183.545 

2,268.033 

2,810,293 

2,940,685 

Currants  and  raisins,  cwt.. 

43,979 

70,046 

59,493 

93,863 

Lemons  and  oranges,  bushels  ... 

6,982 

8,848 

6,593 

5,248 

Spices,  lb. ....    ... 

1,224,207 

787.594 

498,598 

509,173 

Ditto,  cwt.  ...    ...    .» 

4,803 

4^164 

2,742 

1,959 

The  following  «re  the  comparatrre  imports  and  experts  of  raw  material :— 


Months  ending  Sept.  30, 1658r 

Imported. 

£zpoited. 

and  Sept.  30,  1859. 

1858. 

1859. 

1858. 

18591 

-Ftex,owt,    .•    ... 

Hemp,  cwt.  •••    ...    ...    ...    ••• 

Raw  silk,  lb.       

Cotton,  cwt....    ...    •••    .n    ... 

^^ool,  lb.      ••«    ••«    ..«     .«    *.. 
>^Tallow,  ewt.       ...    •••    ...    .«. 

203,100 
150.212 
318,582 
655,270 
10,976,841 
111,797 

284327 
328.671 
587327 
608,372 
9345,165 
127,611 

277307 

178364 

1,747357 

2.412 

157391 
1813^3 
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Months  ending  Sept.  30, 1858, 

Imported. 

Home  Consumption. 

and  Sept.  30,  1859. 

1858. 

1859. 

1858. 

1859. 

Ditto  of  India,  pieces       

89,390 
12^59 

95,435 
41,199 

88,422 
2,051 

93,067 
2,354 

THE    CIVIO   fiANKING   DIGNITARIES    OF   BRISTOL. 

{From  the  Bbutol  Miriob  o/  Satmrda^,  H&o.  It,  1869.) 

Mr.  Jajou  Pools  has  not,  in  his  fulfilment  of  the  office  of  mayor,  dis- 

appointed  the  sanguine  anticipations  of  his  friends.    He  has  brought  to 

bear  upon  the  performance  of  the  arduous  duties  appertaining  to  the  oivio 

ehair  a  large  amount  of  judgment  and  practical  wisdom.    He  lias  worn  his 

honours  unostentatiously,  and  increased  by  his  seal  in  the  welfare  of  the 

city  the  respect  and  esteem  of  his  fellow -citizens.    It  was  the  desire  of 

some  that  the  worthy  gentleman  should  be  again  eleeted  to  the  highest 

seat  in  the  council ;  but  we  are  heartily  glad  that  this  was  not  permitted.  It 

is  neither  fair  nor  just  to  thrust  upon  any  citizen  for  a  longer  period  than 

one  year  the  responsibilities  and  public  cares  which  the  mayoralty  entails. 

Sucn  an  imposition  upon  the  generosity  and  good  intentions  of  any  man 

ought  to  be  carefully  guarded  against  by  those  who  haye  a  yoioe  m  the 

matter.    The  new  mayor  is  a  wise  selection.    Mr.  Bates  is  a  business  man» 

a  financier,  and  loyal  and  patriotic  (inwortant  considerations  now-a-days) 

withal.    His  excellent  manaj^ment  or  the  West  of  England  Bank  is  a 

proof  of  the  knowledge  of  business  which  he  will  bring  into  the  committees 

and  public  meeting?  of  the  council,  whilst  we  are  sure  the  faet  that  he  was 

.one  of  the  earliest  projectors  and  members  of  the  Bristol  Corps  of  Rifle 

.Volunteers  will  recommend  him   to   a  laree  elass  of  his  feUow-citizens. 

Mr.  Bates,  as  Mr.  R.  F.  King  truly  obseryed,  is  not  a  citizen  by  birUi,  but 

he  18  one  of  those  yaluable  and  estimable  men  whom  we  adopt,  naturalize, 

and  eyentnally  look  upon  as  citizens.    His  worship  (giying  him  his  new 

title)  has,  by  his  long  presence  amongst  us,  earned  a  rizht  to  citizenship, 

and  we  are  confident  that  he  will  diligently  and  faithfully  fulfil  the  duties 

of  his  honourable  office. 

Under  the  new  regime  Bristol  must  certainly  prosper,  for  our  new  sheriff 
(a  much  esteemed  and  highly  respected  gentleman),.  Mr.  Wm.  Montague 
Baillie,  is  also  a  banker.  Our  mayor  and  our  sheriff  both  occupy  leading 
positions  in  two  of  our  leading  city  banks  1  There's  a  fact  for  all  ye  who 
naye  oyerdrawn  or  would  oyerdraw  your  accounts  t  Things  must  surely 
look  vip  with  many  a  tottering  trader.  The  mayor  could  neyer  think  of 
refusing,  during  his  mayoralty,  pecuniary  assistance  to  a  needy  fellow- 
citizen,  or  additional  grace  on  all  little  bills  which  may  be  a  little  oyer-due. 
His  worship  eould  neyer,  in  his  broader  capacity  of  mayor,  nip  in  the  bud 
the  speeolations  of  an  enthusiastic  fellow-mortal  by  a  stoppage  of  supplies. 
And  the  sheriff  (the  title  does  not  bode  much  that  way,  certainly)  wul,  of 
course,  be  more  considerate  now  to  his  clients  than  ne  was  prior  to  his 
fellow-citizens  making  him  one  of  the  most  considerable  men  in  the  city. 
Many  citizens  wiU  no  doubt  ayail  themselyes  of  the  ciyie  change.  Money 
will  SQ^ly  be  plentifalraiui  it  may  be  said^witb  regard  to  some  of  the 
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Micawbers  of  our  city,  that  something^  has  tamed  ap  at  last,  and  the  time 
has  arrived  when  on  the  tide  of  that  glorioas  flood  which  ieada  oa  to  for- 
tnne  they  may  sail  to  the  ports  of  affluence  and  ease. 

Seriously,  we  congratulate  the  city  on  the  new  appointments*  and  have 
erery  reason  to  believe  that  the  new  mayor  and  the  new  sheriff  will,  liks 
their  predecessors  of  last  year,  be  able  next  November  to  look  back  with 
the  confidence  that  they  have  done  honour  to  thennelves  and  to  BristoL 


DEBTOR  AND  OREDITOB, 

Thb  following  characteristic  paper  is  from  Mr.  Hollingshead's  new  and 
picturesque  sketches,  entitled  *•  t/nder  Bow  Belts  ^: — 

I  suppose  we  are  all  bom  with  a  mission.  Those  who  do  not  find  (me 
ready-made  to  their  hands,  are  never  happy  until  iliey  have  created  one ; 
and  therefore  it  comes  to  the  same  thing  m  the  end,  whether  we  are  bom 
with  a  mission  or  without  one.  My  mission  has  been  to  give  credit.  I  am 
the  successor  of  the  late  John  Smirker.  Tn  whatever  books  of  aeooanls  my 
name  stands,  you  will  always  find  it  on  the  right  side,  with  a  balanoe  in 
mv  favour.  My  father  thought  the  best  thing  he  could  do  to  setUe  me  in 
li^  was  to  buy  the  goodwill  of  the  business  of  the  late  John  Smirker,  a 
business  not  only  established  for  fiftjt  years  in  the  city  of  London,  bnt 
possessing  flourishing  branches  in  the  cities  of  Oxford  and  Gambridge  at 
the  same  time.  I  entered  upon  my  new  sphere  in  a  calm  and  dutifol 
manner ;  neither  desponding  nor  enthusiastic,  I  am  nataraUy  of  a  qniel 
and  meditative  turn  of  mind ;  given  to  inquirv,  and,  perhaps,  rather  <roick 
in  perceiving  necessary  reforms,  though  the  last  man  in  the  world  to  bave 
the  robust  energy  to  carry  them  out.  My  predeeeseor,  the  lata  Jolm 
Smirker,  in  giving  over  the  long  list  of  book  debts  that  my  father  had  pur- 
chased, dilated  very  warmly  upon  the  immense  value  of  customers  whs 
never  took  less  than  five  years'  credit.  "What  is  a  business,"  he  inquired, 
'"  without  book  debts  P  A  thing  without  root,  sir, — ^wholly  witiiout  root. 
You  have  no  hold  upon  your  connection.  In  fact,  you  have  no  conneetion* 
Without  book  debts,  they  come  to-day,  and  they  go  to-morrow/*  I  did  not 
dispute  this  position,  for  I  never  argue.  He  was  the  bom  tradennan,  and 
acted  upon  his  precepts.    . 

A  man  need  not  leave  the  world  for  the  church  or  a  monkish  seclusion  to 
.  leam  patience  and  to  mortify  the  passions,  while  the  ranks  of  trade  are 
open  to  him.  Neither  need  a  man  who  wishes  to  see  the  world,  as  it  ii 
called,  and  study  his  fellow-men,  spend  his  money  in  travelling  throogh 
Europe,  and  his  nights  in  the  streets,  while  the  ranks  of  trade  are  open 
to  him.  Neither  need  a  reflective  law-reformer  retire  with  his  pondeioas 
tomes  to  some  eremitical  and  inaccessible  nook  in  the  innermoat  or  all  inner 
temples,  there  to  perfect  principles  which,  when  forced  upon  the  woM 
'shall  promote  the  greatest  happiness  of  the  greatest  nomber,  while  the 

*  ranks  of  trade  are  open  to  him.  Ohristian  recluse,  stodent  of  the  world, 
and  ardent  Benthamite,  may  all  take  tiieir  places  behind  the  glass  of  my 
counting-house  door,  and  find  their  time  not  unprofitably  expended. 

The  ^eatest  difficulty  that  I  labour  under  is  infants — sturdy  intets. 
They  bristle  up  in  every  other  page  of  my  costly  ledger  (cosily,  I  eall  it, 

*  because  it  is  nearly  all  I  got  for  my  ten  thousana  pounds) ;  they  are  men 
costly  under  the  head  of  Gambridge  ^an  London  ;  and  more  fruitful  ante 
the  head  of  Oxford  than  Cambridge..  PhysioaUy  tiiej  seem  to  W  ft  veiT 
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fine  family  of  robust  responflible  joung  men ;  legally  they  are  held  to  be 
weak,  and  irresponsible  idiots.  YisuaTly  they  stand  before  roe  as  a  race  of 
palpable,  moostached,  solid  giants ;  but  when  I  try  to  touch  them  with  the 
strong  arm  of  the  law,  like  the  spectres  of  the  Brocken,  they  melt  into  thin 
air,  and  the  strong  arm  of  the  law  becomes  strangely  paralysed.  Young 
Lord  Merthyr  Tydvil  (at  present  at  college)  is  a  fair  ayerage  specimen  of 
the  infant  debtor.  Let  him  sit  for  his  portrait  under  two  phases,— out  of 
court  and  in  court.  Out  of  court,  then,  ne  rides  a  fine,  high-spirited  horse* 
which  he  manages  with  the  ease  and  grace  of  an  old  patrician  horseman. 
In  the  cricket -field  he  bats  like  a  young  Hercules,  and  bowls  with  the 
▼elocity  of  the  catapult.  On  the  river  it  is  a  sight  to  see  him  pull  the  stroke- 
oar  against  wind  and  tide ;  and  he  is  the  reverse  of  contemptible  when  he 
pats  on  the  gloves  with  a  bargeman  of  the  Cam.  He  wrestles  and  does  the 
baok-fall  better  than  any  man  in  all  IDyria.  His  age  is  twenty  years  and 
nine  ncionths.  His  muscles  are  well  set,  and  he  looks  older.  He  handles  a 
skilful  cue  at  the  billiard-table,  and  makes  an  occasional  bet  upon  horse- 
races with  a  good  deal  of  judgment.  Intellectually  he  seems  to  know  pretty 
well  what  he  is  about.  I  don't  think  his  name  is  across  any  aocommo« 
dation  bills,  but  what  he  has  received  half  the  cash  for.  As  to  the 
amusements  and  vices  of  the  metropolis,  he  is  one  of  the  best  judges  of 
them  upon  town,  and  acts  as  mentor  to  many  other  infants.  His  taste  ia 
wine  is  considered  good,  and  his  verdict  on  the  merits  of  a  new  ballet* 
dancer  is  held  to  be  final. 

In  court.  Lord  Merthyr  presents  a  very  different  appearance.  That  collar, 
which  used  to  stand  up  with  such  unbending  parchment-like  stiffness,  the 
admiration  and  envy  of  his  companions,  is  now,  in  the  eyes  of  the  law» 
turned  down  over  each  shoulder  with  infantine  grace,  and  fastened  with  a 
ribbon  of  most  becoming  simplicity.  That  Chesterfield,  poncho,  sack,  outer 
garment,  coat,  cloak,  or  whatever  it  is  called,  which  had  such  a  mature,  dis- 
tinguished, Tattersall,  dob-like  air  from  Hyde  Park  corner  to  Blackwall  is 
now,  in  the  eyes  of  the  law,  converted  into  a  juvenile  pinafore,  fastened  round 
the  waist  with  a  school-boy*s  belt,  and  conferring  on  its  wearer  the  much- 
ooveted  gift  of  perpetual  youth.  That  embroidered  cigar-case — suspicious 
gift--filled  with  the  choicest  products  of  Havannfdi,  at  costly  price, 
vanishes,  in  the  eye  of  the  law,  or  becomes  transformed  into  a  bos  of  sweet- 
meats, provided  by  the  thoughtful  care  of  a  mother  or  a  sister.  That  onyx- 
handled  bamboo-cane,  which  taps  the  neatest  of  boots,  is  now,  in  the  eyea 
of  the  law,  a  mere  rounder  stick,  or  an  implement  used  in  guiding  a  hoop. 

Those  rooms  at  College,  decorated  with  pictures  in  the  chastest  taste,  and 
littered  with  boxing  gloves,  broken  pipes,  and  champagne  corks,  are,  in 
the  eyes  of  the  law,  the  cradle  of  acnild — ^a  child  who  possesses  a  charmed 
life,  invulnerable  to  the  shafts  of  the  hateful  sheriff.  Poor,  young,  inno- 
cent, neglected,  infant,  nobleman — type  of  some  hundreds  of  children  tnat 
I  find  upon  my  books,  or  rather  the  books  of  the  late  John  Smirker,  my 
predecessor — ^when  I  hear  that  thy  aristocratic  father.  Earl  Merthyr  Tydvil, 
IS  in  Italy,  with  »  no  matter,  I  will  not  dwell  upon  the  painful  sub- 

ject, and  that  the  paternal  acres  are  safely  lodged  in  a  dingy  ofiice  in 
Lincoln's-Inn -Fields,  I  feel  a  sense  of  pity  for  thee  springing  up  in  my 
snobbish,  tradesman's  heart.  I  have  fed  thee,  and  I  nave  clothed  thee, 
and  I  look  upon  thee  as  my  own.  Even  if  the  law  did  not  throw  its  pro- 
tecting shield  before  thee,  I  would  not  touch  a  hair  of  thy  patrician,  infant 
head  ;  although  thy  ingratitude  were  ten  times  greater  than  it  is.  I  am 
not  unreasonable,  and  can  make  allowance  for  the  feelings  of  a  boy  whose 
ancestors  were  descended  from  the  earliest  Normans ;  I  do  not  ask  for 
positive  affection,  but  only  for  a  slight  diminution  of  contempt*  Spoiled 
VOL,  xix.  56 
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child  of  trade,  and  chosen  one  of  the  law.  let  th j  eomnMraal  iktiiv 
thy  wants  and  wishes,  and  he  is  content. 

Bat  Shadrach,  junior,  when  jou  stand  np  in  oonrt,  pleading  infanej  widi 
all  the  childish  grace  of  an  Israelite  that  knows  no  guile,  I  am  amused  at 
BO  clever  an  adaptation  of  Christian  customs,  but  I  am  astonished  at  the 
learned  credulity  of  the  Bench.  It  is  true  that  jour  people  hare  no 
registry  of  baptisms,  and  everything,  therefore,  depends  upon  your  own 
assertion ;  but  I  have  known  you  so  many  years  about  town,  I  hare  watched 
your  fully  developed  frame  standing  out  prominently   in  most  places  of 


pablio  resort ;  I  have  witnessed  your  intellectual  keenness  in  places  who* 
keenness  was  no  rare  quality,  that,  in  m^  eyes,  your  back  is  beginnio^  to 
bend,  and  your  hair  becoming  silvered  with  grayr  and  I  aarrel  niueh  that 
a  paternal  law  gathers  you  as  a  trostiDgr  tmsted  innocoit  in  the  folds  ef 
its  sheltering  arms.  Tfa^re  are  many  octogenarian  debtors  upon  my  books, 
or  rather  the  books  of  the  late  John  Smirker,  my  beloved  Shadrach,  who 
are  more  in  need  of  l^al  protection  than  your  youthful  self. 

The  next  rose  which  the  law  has  planted  in  the  path  of  debt — the  next 
thorn  which  it  has  planted  in  the  path  of  credit — is  the  Statute  of  Limita- 
tions. A  man  of  nntntored  reasoning  powers,  whose  facnlties  had  not 
been  sharpened  inte  an  unnatural  state  of  acateness  by  legal  study,  wQ«hl 
suppose  that  the  longer  a  debt  stood  unpaid,  the  more  wodid  the  obliga* 
tionbe  increased.  He  would  be  astonished,  therefore,  to  find  that  jost  at 
the  moment  when  he  was  about  to  claim  an  old  debt  with  interest,  nmple 
and  compound,  and  was  probably  going  to  reproach  the  debtor  with  keefung 
out  of  the  war  so  long — that  what  he  considered  to  be  a  nuHral  crime  was 
an  act  of  well-calenlated  thriftiness,  having  the  effect  of  annnlUog  the 
claim  according  to  act  of  parliament.  It  would  be  difficult  to  explain  to 
such  a  man  upon  what  principle  an  act  was  framed,  that  allowed  tsr&j 
debtor  to  go  nree  who  contrived  to  keep  out  of  the  way  of  his  creditor  six 
years.  The  wonderful  doctrine  that  the  m<Mre  you  wrong  a  man  in  trade 
the  more  you  may,  being  embodied  in  a  statute  having  l^al  force,  is 
encouraging  to  that  class  that  I  call  debtors ;  but  is  not  so  encouraging  to 
that  other  large,  and  very  useful,  tax-paying  class  that  I  call  crediton. 
The  inference  is,  that  the  State  wishes  to  cultivate  the  first  at  the  expense 
of  the  second.  Or,  perhaps,,  it  is  only  a  masked  movement  intend^i  by 
discouraging  the  second  to  destroy  the  first  P  When  the  Bight  Honounblc 
Lord  Battleaxe,  K.G.B.,  takes  as  a  rule,  from  his  tradesmen^  fire  ywa' 
credit,  he  has  only  to  stretch  the  period  one  year  more  to  carry  it  into 
eternity. 

I  certainly  was  delighted  to  find  the  Beverend  Origen  Bilk,  M.A.,  whom 
I — or  rather  the  late  John  Smirker — had  nnrsed  through  the  different 
stages  of  fighting  Oxonian,  plucked  undergraduate,  crammed  BJL^  down 
to  the  living  of  St.  Yitus-in-the-Fens,  pleading  "  statote-mn,'*  and 
declining  to  pay  for  the  college  extravagances  which  he  had  indulged  in 
with  such  vigorous  prodigality.  It  is  a  cood  sign  when  a  man — eepeeiallT 
a  clergyman — so  far  reforms  the  errors  of  his  youth  as  to  turn  his  back 
npon  his  early  dissipations,  even  to  the  extent  of  repudiating  payment  for 
them.  If  ever  the  protecting  shield  of  legal  mercy  was  ri^teoosly 
extended  over  the  prostrate  form  of  the  suffering  debtor,  it  is  in  the  case  of 
the  Beverend  Origen  Bilk,  M. A.  He  has  suffer^  much  from  the  ruthless 
hands  of  the  importunate  creditor,  who  insisted  upon  clothing  him  with  the 
richest  purple  and  the  finest  linen,  feeding  him  with  the  daintiest  viands, 
and  nourishing  him  with  the  rarest  wines,  and  who  now  would  seek  him 
out  in  the  calm  seclusion  of  his  clerical  hermitage,  and  who— did  not  a 
considerate  law  meat  benevolently  interfere— would  destroy  the 
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0er«iiit7  of  that  meditatire  mind,  which  now  dwells  upon  things  that  are 
higher  than  the  tailor's  bill  which  perisheth. 

The  same  tenderness  to  debtors  who  keep  out  of  the  way,  distinguishes 
•ren  some  of  the  severest  laws  which  have  been  the  product  of  our  recent 
legislation.  The  debtor  is  the  darling  of  the  law,  and  it  cannot  find  it  in 
its  heart  to  deal  harshly  with  him*  The  new  Bills  of  Exchange  Act,  which 
allows  me  the  tyranny  of  a  judgment  in  the  short  period  of  twelve  days, 
supposing  that  my  victim  has  no  valid  plea  or  answer  that  he  is  not  indebted 
to  me,  breaks  down  entirely  if  my  victim  keeps  out  of  the  way  for  six  clear 
months ;  and  my  thirst  for  vengeance  is  tantalised  with  the  tortures  of  the 
old,  tardy,  and  expensive  mode  of  proceeding.  If  I  apply  for  the  more 
hamble  assistance  of  the  county  court,  I  find  I  have  still  many  weeks  to 
wait  before  the  pressure  of  business  will  allow  of  my  obtaining  a  hearing. 
When  my  victim  comes  up  and  tells  a  plaintive  story  of  his  inability  to  pay 
in  less  than  a  given  time  of  very  long  duration,  the  judge,  imbued  with  the 
proper  spirit  of  the  law,  inclines  his  ear  to  the  dictates  of  mercy,  checks 
the  eager  tyranny  of  the  heartless  creditor,  and  grants  an  order  to  pay,  in 
twelve  easy  instalments.  When  the  time  for  the  first  and  second  payment 
has  long  passed  without  my  victim  making  any  attempt  to  keep  to  his  bond, 
I  have  then  the  option  of  procuring  what  is  called  a  judgment  summons, 
which,  if  I  am  fortunate  enough  to  get  it  served  personally  upon  my  victim, 
within  a  certain  time,  will  fix  another  remote  day  for  a  new  trial,  when  my 
victim  will  have  to  show  cause  why  he  failed  in  his  contract.  If  the  claim 
shonld  he  under  twenty  pounds,  and  my  victim  be  a  single  young  man 
victim,  residing  in  furnished  lodsings,  with  no  estate,  properly  so  called,  he 
has  merely  to  state  this  fact  to  tne  willing  ear  of  the  court,  and  leave  me, 
like  a  baffled  tiger,  howling  for  my  prey.  If  my  victim  thinks  proper  ta 
set  sail  for  the  Oocos  Islands,  or  some  other  land,  where  creditors  cease 
from  troubling,  and  the  debtor  is  at  rest,  I  can  watch  him  go  on  board  his 
bounding  bark,  and,  like  Oalypso,  mourn  for  the  departure  of  my  Ulysses; 
bat,  Alas  I  I  can  do  no  more,  for  he  only  owes  me  nineteen  pounds,  nine- 
teen shillings  and  elevenpence.  Twopence  more,  and — shades  of  Solon 
and  Lycurgus — I  am  avenged  t 

When  I  turn  over  the  old  unpaid  bills  of  exchange  of  my  predecessor,  the 
late  John  Smirker,  and  find  amongst  them  many  under  five  pounds,  I  am 
reminded  of  an  old  act  passed  in  the  time  of  George  the  Third,  and  never 
yet  repealed,  that  is  a  perfect  triumph  of  protective  legislation.  The  bill 
of  ezcbango — the  pride  and  glory  of  modern  commerce— is  looked  upon  as 
a  luxury  intended  only  for  the  enjoyment  of  the  wholesale  trade,  and  only 
granted  to  the  retail  under  the  most  praiseworthy  precautions.  Poor 
Smirker*s  bills,  I  need  not  say,  are  so  much  waste  paper ;  for  he  had  no 
idea  of  the  requirements  of  the  law  touching  the  implements  he  was  dealing 
with.  A  bill  of  exchange,  according  to  George  the  Third — I  say  according 
to  him.  because  he  was  anything  but  a  roval  nonentity  in  the  state — if 
under  five  pounds,  must  not  be  drawn  at  a  longer  period  than  twenty -one 
days  ;  it  must  be  paid  away  on  the  same  day  as  that  on  which  it  is  drawn  ; 
its  endorsement  must  set  forth  the  name  and  address  of  the  person  to  whom 
it  is  endorsed,  and  such  endorsement,  with  every  name  upon  it  but  the 
acceptor's,  must  bear  the  signature  of  an  attesting  witness !  If  any  one  of 
these  requirements  is  neglected,  it  is  fatal  to  the  validity  of  the  instrument. 
When  this  cautiou.s  clau^<e  was  effected,  the  old  king  must  have  felt  that, 
although  he  had  entrusted  a  dangerous  squib  in  the  hands  of  the  small 
ignorant  traders  of  the  country,  he  had  taken  every  precaution  to  issue 
Sections  for  letting  it  off,,  so  that  the  ease  might  not  burst  and  injure  their 
fingers.    Our  present  rulers  must  be  of  the  same  way  of  thinking,  as  they 
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allow  the  daase  to  remain  une^unged  from  the  atatafee-book,  and  deny 
the  benefit  of  bills  of  exchange  as  proofs  of  debts  and  negotiable  instra« 
ments,  to  all  transactions  under  five  pounds. 

The  next  thing  that  troablee  me  is  a  lingering  remnant  of  feadalitj.  The 
haaghty  baron  of  the  nineteenth  centozy  does  not  despoil  his  humble  zetainer, 
the  tradesman,  but  he  takes  credit,  which  is  nearly  the  same  thine.  If  the 
haughty  baron  is  a  member  of  the  royal  household,  the  feudal  eiemeDt  is 
increased.  The  haughty  baron  rides  rough -shod  over  ^1  human  feeling!, 
and  wears  out  patience  of  the  most  endurable  kind.  The  haughty  baron 
keeps  me  at  bay  to  the  very  verge  of  the  statute  of  limitations,  and,in  8elf« 
defence,  I  am  obliged  to  have  recourse  to  the  law.  The  law  informs  me 
that  I  can  do  nothing  without  the  written  sanction  of  the  Lord  Steward  of 
Her  Majesty's  household.  I  go  to  Buckingham  Palace,  and  alter  the  nsoil 
delay  and  trouble,  I  obtain  on  intenriew  with  an  under-Becretary,  who  telli 
me  that  my  application  for  permission  te  sue  must  be  made  in  writing, 
accompanied  with  full  particulars  of  my  claim ;  and  he  kindW  adTises  me 
to  make  it  upon  folio  foolacap,  with  a  margin.  I  send  in  my  elaim  upon  the 
haughty  baron  in  the  required  form,  and  in  a  few  days  I  receive  a  reply  from 
the  ijord  Steward,  stating  that  if  the  money  be  not  paid  within  a  certain 
liberal  specified  time  from  the  date  of  the  Lord  Steward's  oommunication, 
I  have  toe  Lord  Steward's  permission  to  take  legal  proceedings  against  the 
haughty  baron.  It  is  amusing  to  find  a  royal  palace  converted  into  a  sanc- 
tuary for  haughty  but  insolvent  barons.  It  is  possible  that  if  the  rode 
emissary  of  the  law  was  allowed  free  entrance  to  the  sacred  preeinda  of 
the  household,  the  royal  banquet  in  the  evening  would  be  graced  with  at 
least  one  gold  stick  in  waiting  less  than  the  royal  eyes  had  wlulome  been 
accustomed  to  look  upon. 

I  believe  that  the  best  authorities  on  government  hold  that  taxes  sre 
paid  for  protection  to  person  and  property.  I  will  admit  that  my  perooo 
18  fairly  protected ;  but  if  my  heroic  statesmen  can  spare  a  little  time  from 
those  brilliant  employments  of  ornamental  goveinment — Indian  annexa- 
tions, colonial  extensions,  military  campaigns,  diplomatic  sobtleties.  end 
foreign  legations — ^for  the  more  homely  task  of  protecting  my  property,  by 
lookmg  into  the  relations  of  debtor  and  creditor,  the  suceessw  of  the  late 
John  Smirker,  the  next  time  the  collector  calls,  will  pay  his  taxee  with  a 
more  cheerful  countenance. 


Saitikms  utiH  Conunerdal  £atD. 

LEADING  OASES.--THE  BIGHTS  OF  SIJBETIES. 

OOPIS  tr.  IflDOLBTOK,   TUSNBB  AND   RUB8BLL,  224. 

A  SURETY  in  a  bond  paying  off  the  demand,  does  not  become  a 
specialty  creditor  of  the  principal,  but  only  a  creditor  by  nt^t 
contract. 

The  above  important  principle  is  established  by  the  case  of 
Copts  V.  Middleton,  The  question  arose  in  a  suit  to  administer 
the  estate  of  a  principal  to  a  bond  which  had  been  paid  by  tbe 
^orety^  who  claimed  repayment  with  interest,  and  the  ri^  to 
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the  interest  lurBed  upon  the  point  whether  the  debt  was  a; 
simple  contract  or  a  specialty  debt. 

The  following  is  the   judgment  of  the  Lord   Chancellor 
Eldon:— 

^  I  take  the  present  case  to  be  simply  this : — Upon  loans  of  money 
to  A,  joint  bonds  were  given  by  A  and  B,  B  being  sarety  for  A  ;  two 
of  the  bonds  were  paid  off  by  B  in  the  lifetime  of  A.  Now  if  one  of 
two  joint  obligors,  being  a  surety,  pays  off  the  debt  in  the  lifetime  of 
the  principal,  he  is  at  law  merely  a  simple  contract  creditor  of  the 
principal ;  and  if  the  principal  lives  for  twenty  years  after  payment  of 
the  debt,  he  continues  during  all  that  time  to  be  at  law  a  simple  con- 
tract creditor  oidy,  then  the  question  is,  whether  by  the  death  of  the 
principal  he  is  to  be  converted  in  a  court  of  equity  into  a  specialty 
creditor  against  his  assets.  With  respect  to  the  bond  paid  off  after  the 
death  of  the  principal,  the  questions  are,  whether,  inasmuch  as  at  the 
death  of  the  principal  there  was  money  due  upon  the  bond,  there  was' 
an  equity  on  the  part  of  the  surety  to  compel  the  creditor  to  go  in 
against  the  assets  of  the  principal,  and  whether  there  having  been  no 
interposition  for  that  purpose,  the  right  of  the  surety  to  stand  in  the 
place  of  the  creditor  can  now  be  maintained.  When  it  is  considered 
that  this  was  a  joint  bond,  and  that  no  action-at-law  could  be  main- 
tained except  against  the  surety,  the  surviving  debtor,  it  is  a  strong, 
proposition  to  say,  that  the  surviving  debtor  is  to  be  considered  in 
equity  as  a  specialty  creditor  against  the  assets  of  the  deceased  debtor. 
With  regard  to  the  case  before  Sir  Thomas  Sewell,  it  does  not  appear 
to  me  to  bear  at  all  upon  the  point  in  question ;  in  that  case  there  was 
a  bond  and  mortgage,  and  the  cases  where  there  is  a  bond  only  and  a 
bond  and  mortgage  are  quite  different.  It  is  a  general  rule  that  in 
equity  a  surety  is  entitled  to  the  benefit  of  all  the  securities  which  the 
creditor  has  against  the  principal,  but  then  the  nature  of  those  securities 
must  be  considered;  when  there  is  a  bond  merely,  if  an  action  was 
brought  upon  the  bond,  it  would  appear  upon  oyer  of  the  bond  that  the 
debt  was  extinguished ;  the  general  rule  therefore  must  be  qualified, 
by  considering  it  to  apply  to  such  securities  as  continue  to  exist,  and 
do  not  get  back  upon  payment  to  the  person  of  the  principal  debtor ;  in 
the  case  for  instance  where,  in  addition  to  the  bond,  there  is  a  mortgage^ 
with  a  covenant  on  the  part  of  the  principal  debtor  to  pay  the  money, 
the  surety  paying  the  money  would  be  entitled  to  say,  I  have  lost  the 
benefit  of  the  bond,  but  the  creditor  has  a  mortgage,  and  I  have  a  right 
to  the  benefit  of  the  mortgaged  estate,  which  has  not  got  back  to  the 
debtor.  There  is  a  great  difference  between  Sir  Thomas  SewelFs  case 
as  stated  in  the  argument  and  in  the  judgment.  Sir  Thomas  Plumer 
says  it  establishes,  that  a  surety  paying  a  specialty  debt  has  a  right  to 
be  considered  as  a  specialty  creditor  of  the  principal,  but  that  does  not 
at  all  follow  from  the  statement  of  the  case.  There  is  another  distinc- 
tion between  the  present  case  and  the  case  before  Sir  Thomas  Sewell, 
that  the  mortgage  was  in  that  case  created  at  the  same  time  with  the 
bond;  so  in  Wright  v.  Marlq/  there  was  a  trust  coeval  in  creation  with. 
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the  suretyship,  and  the  qnention  was,  whether  the  trust  fiiiid  was  not 
hj  contract  between  the  parties  first  to  he  resorted  to.  There  was  do 
final  judgment  in  Robinson  ▼.  Wilson^  which  detracts  from  its  antho- 
ritv.  The  authority  of  Uotham  ▼.  Stone  is  as  great  as  that  of  a  single 
judge  can  be ;  but  there  was  an  appeal  firom  the  decision,  attended  by  a 
compromise,  which  seriously  afiects  the  case,  I  confess  that  I  ^'as 
astonished  to  hear  that  it  hatd  been  decided  that  when  there  was  merely 
a  bond,  and  payment  of  the  bond,  without  more,  the  surety  was  to  be 
considered  as  a  specialty  creditor.  It  was  a  common  thing  in  bank- 
Fuptcy,  before  the  late  Acts  of  Parliament  enabling  the  surety  to  prove, 
for  the  creditor  to  go  in  and  prove  the  debt  when  the  principal  became 
bankrupt,  and  then  the  surety  took  the  benefit  of  the  proof;  but  if  the 
surety  paid  the  debt  before  the  creditor  went  in;  no  proof  could  be 
made ;  when  the  creditor  would  not  prove,  some  one  was  found  to  pur- 
chase the  bond,  an  assignment  was  made,  and  the  purchaser  went  in 
and  proved  for  himself. 

"  The  facts  of  the  case  are  simply  these :  two  individuals  gave  a 
bond,  the  one  as  principal  the  other  as  surety ;  no  other  assurance  was 
executed  at  the  time,  no  mortgage  was  made  to  secure  the  debt,  no 
counterbond  was  given  by  the  principal  to  the  surety  ;  and  the  question 
to  be  decided  is,  whether  the  surety,  having  paid  the  bond  after  it  was 
due,  is  a  simple  contract  or  specialty  creditor.  I  understand  it  to  have 
been  the  opinion  of  the  master — ^an  opinion  founded  on  one  or  two  cases 
which  have  been  stated, — that  the  surety  was  to  be  considered  as  a 
specialty  creditor  to  stand  in  the  place  of  the  person  whom  he  paid ; 
that  doctrine  appears  to  me  to  be  contrary  to  all  that  has  been  settled 
during  the  whole  time  I  have  been  in  this  court ;  everything  that  was 
arranged  in  bankruptcy  before  the  late  statute  enabling  the  surety  to 
prove  everything  determined  before,  appears  to  me  to  have  authonsed 
the  court  to  consider  it  quite  clear,  that  if  there  was  nothing  in  the 
case  beyond  what  I  have  stated,  the  surety  having  paid  the  bond  could 
be  nothing  more  than  a  simple  contract  creditor  in  respect  of  that  pay- 
ment ;  the  bond  was  not  assigned  to  anybody  in  consideration  of  a  sum 
of  money  paid,  which  was  one  way  we  used  to  manage  these  things,— 
there  was  no  counterbond  given,  which  was  another  way  in  which  we 
used  to  manage  these  things, — so  that  if  the  surety  paid  one  bond  he 
became  instantly  a  specialty  creditor  by  virtue  of  the  other  bond.  K 
^'^J  1^*  was  now  instituted,  I  apprehend  the  payment  of  the  bond 
would  show  that  the  bond  was  gone.  There  has  been  a  case  cited 
where,  upon  the  general  ground  that  a  surety  is  entitled  to  the  benefit 
of  ail  securities  which  the  creditor  has  against  the  principal,  it  seems  to 
have  been  thought  that  the  surety  was  entitled  to  be^  as  it  were,  a  hood 
^"^^^  ^yj^t^e  of  the  bonJ  ;  1  take  it  to  be  exijeedingly  clear  if  »t 
the  time  a  bond  is  given  a  mortgage  is  also  made  for  securing  the  debt, 
tne  surety,  if  be  pays  the  bond,  has  a  right  to  stend  in  the  place  of  the 
mortgagee ;  and  as  the  mortgagor  cannot  get  back  his  estate  again 
wunout  a  conveyance,  that  security  remains  a  valid  and  efiectoil 
Ue  hnJj  notwithstanding  the  bond  debt  is  paid;  but  if  there  is  bat 
"^  ^y  'motion  is,  that  as  the  kw  says  that  bond  is  discharged  bv 
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the  p&j'uient  of  what  was  dae  upon  it,  the  hond  is  gone,  and  cannot  be 
set  up.    This  is  the  opinion  which  I  have  formed  of  the  case." 

[We  shall  in  our  next  number  give  a  note  upon  this  case.] 


iUgal  iHts(celIanp^ 


THB  HBXEL  HBXP8TBAD  BANK, — IN  BB  W.   8MITH*S   BANKBUFTOT. 

On  the  28th  October,  an  application  was  made  in  the  Oourt  of  Bankraptcj, 
before  Mr.  Commissioner  Fane,  by  Wm.  Smith,  banker  of  Hemel  Hempstead 
for  his  certificate. 

Mr.  Linkiater  appeared  for  the  assignees,  and  Mr.  Bsgley  for  the  bank- 
rupt. 

From  the  report  of  Mr.  Cannan,  the  official  assignee,  it  would  appear 
that  the  bank  was  commenced  in  1816,  the  bankrupt  becoming  a  partner 
therein  soon  after  its  formation.  The  late  Mr.  Whittingstali  became  a 
partner  in  1839.  He  died  on  the  13th  of  March,  1856.  From  that  time  the 
Dusiness  was  continued  by  the  bankrupt  under  the  firm  of  Smith  and 
Whittingstali  until  the  suspension  on  the  13th  of  August,  1856.  The  bank 
had  been  in  a  state  of  insolvency  for  nearly  twenty  years  before  the 
bankruptcy.  At  the  time  of  Mr.  Whittingstall's  death  the  bank  owed 
£84,204.  The  assets  were  £43,627.  Deficiency,  £40,577.  A  liquidation 
account  furnished  by  the  bankrupt  showed  that  of  the  debts,  £84,201,  he 
had  since  paid  £68,434,  leaving  jtl 5,780  of  the  debts  owing  at  Whitting- 
Btaii*8  death  still  unpaid.  Towards  the  liquidation  of  this  latter  sum  there 
remained  assets,  £7,405.  The  bankrupt  had  paid  after  VVhittingstairs 
death  £32,202.  New  debts  had  been  contracted  by  the  bankrupt  since 
March  13th,  1856,  to  the  amount  of  £35,853,  to  meet  which  there  were 
assets  £10,762. 

Mr.  Linkiater  said  the  assignees  complained  of  the  conduct  of  the 
bankrupt  in  carrying  on  the  bank  an  hour  after  the  death  of  his  partner. 
The  bank  was  insolvent,  but  Mr.  Whittingstali  was  solvent.  The  effect  was 
that  the  money  of  new  creditors  had  gone  to  pay  off  old  debts,  and  Mr. 
Whittingstall's  executors  had  been  correspondingly  relieved.  There  had 
been  legal  proceedings,  the  result  of  which  was  that  the  creditors  at  the 
time  of  Mr.  Whittingstall's  decease  would  receive  very  nearly  20s.  in  the 
pound,  and  creditors  subsequent  to  that  period  from  15s,  to  16s.  in  the 
pound. 

Mr.  Bagley  submitted  that  the  bankrupt  might  receive  a  first,  or  at  least 
a  second  class  certificate.  He  fully  expected,  when  carrying  on  the  business 
after  the  death  of  Mr.  Whittingstali,  that  the  new  creditors  as  well  as  the 
old  would  be  paid  20s.  in  the  pound.  He  considered  that  there  was  an 
undertaking  on  the  part  of  Mr.  Whittingstairs  executors.  They  would 
appear  to  have  formed  a  different  opinion  of  their  rights.  Upon  being 
told  by  a  court  of  justice  its  view  of  the  case,  an  arrangement  bad  been 
made  under  which  he  was  informed  the  new  creditors  would  receive  ?ery 
nearly  20s.  in  the  pound. 

Mr.  Cannan. — Not  more  than  16s. 

Mr.  Bagley  proceeded  to  add  that  it  was  owing  to  Mr.  Smith  having 
protected  the  rights  of  the  new  creditors,  and  not  to  the  generosity  of  Mr. 
VnuttingstaU's  exeontors,  that  they  would  receive  this  dividend* 
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His  Honour  said  it  was  a  datj  he  owed  to  soeietj  to  exprea  his  dk« 
approbation  of  the  bank  not  having  been  cloeed  at  the  time  of  Mr. 
WhittingBtall's  death.  The  bankrupt  most  have  known  its  position  and  the 
inevitable  oonsequences  of  carrying  it  on  when  insolvent.  New  crediton 
mast  suffer.  The  higher  a*man*B  position,  the  more  had  soeietj  a  ri^  to 
expect  from  him. 

Mr.  Bagley  continued  to  urge  that  the  bankrupt  had  dischannKi  his  dutv, 
and  that  the  apparent  injustice  had  arisen  entirely  from  ILr.  ^^ittingstali's 
executors  not  having  taken  a  comprehensive  view  of  their  responKib^ties. 

His  Honour  said  he  could  not  take  this  view  of  the  case.  The  bank- 
rupt must  have  known  the  position  of  affairs,  and  having  r^ard  to  hi« 
private  expenditure,  and  the  duty  the  Court  owed  to  society,  he  eonU  not 
fo  further  than  grant  a  certificate  of  the  third  class. — Gertifieate  aeeord- 
mgly. 


THE    TRANBAOnOKS    OF   THK    LATB    HB.    JOHN    aAl>LBIR. — VS    SB    JOSS  ISD 
WILLIAM  BURMBSTEB  AKD  0THBR8. 

In  the  Landed  Estates  Court,  Ireland*  on  the  7th  November,  Jn^ 
Longfield  delivered  the  following  judgment  in  this  case.  The  fiuts  will  be 
gathered  from  His  Lordship^s  remarlu : — 

The  learned  judge  said — In  this  case  an  objection  has  been  filed  by 
Thomas  Joseph  Eyre  to  the  schedule  of  encumbrances.  He  objects  becaose 
his  right  unaer  a  deed  bearing  date  the  20th  of  October,  1854,  is  notpkeed 
upon  the  schedule  according  to  its  date,  notwithstanding  a  release  which  h« 
executed  on  the  13th  of  October,  1855,  and  which  the  late  John  Sadleir  by 
fraud  and  forgery  induced  him  to  execute.  It  is  alleged  that  in  the  yean 
1843  and  1845  John  Sadleir  had  been  Mr.  Eyre*8  confidential  solicitor,  aod 
hi  that  capacity  had  induced  him  to  lend  £12.000  to  Mr.  Smith,  and  £40.000 
to  Lord  Kingston,  in  both  cases  on  very  indifferent  security,  and  that  to 
satisfy  Mr.  £yre*s  just  complaints  the  deed  of  the  20th  of  October.  1844, 
was  executed.  This  deed  between  John  Sadleir  of  the  one  pari,  and  Thomis 
Joseph  Eyre  of  the  other  part,  recited  among  other  matters,  that  John  Ssd* 
leir  bad  agreed  to  secure  Thomas  Joseph  Eyre  in  manner  thereinafter 
mentioned,  against  an  ultimate  loss  arising  from  the  loans  to  Mr.  Smith 
and  to  Lord  Kingston.  ^  John  Sadleir  conveyed  to  Mr.  Eyre  (with  other 
property)  the  lands  of  Kilcommon.  being  the  lands  sold  in  this  matter,  for 
the  purpose  of  indemnifying  Mr.  Eyre  against  any  loss.  Besides  the  osiial 
clauses  contained  in  aa  indemnity  deed,  this  deed  provided  for  a  payment 
of  £3,000  a  ye^r  to  Mr.  Eyre  as  part  of  the  indemnity,  and  to  be  accounted 
for  by  him  as  such,  and  a  clause  appointing  Mr.  James  Baron  Kennedy 
receiver  over  the  lands,  for  the  purpose  of  more  effectually  securing  the 
payment  of  the  £3,000  a  year  to  Mr.  Eyre.  There  was  also  a  cUose 
empowering  Mr.  Sadleir  to  sell  the  estates  at  certain  prices,  provided  the 
purchase-money  should  be  lodged  in  the  ioint  names  of  Mr.  Eyre  and  tfr. 
Sadleir,  on  the  same  trusts  as  those  on  which  the  lands  were  conveyed  to 
Mr.  Eyre.  This  is  the  deed  under  which  Mr.  Eyre  claims.  It  was  duly 
registered  on  the  19th  December,  1854.  The  charge  claimed  by  the  London 
and  County  bank  arose  under  the  following  circumstances : — In  the  year 
1848  John  Sadleir  was  elected  chairman  of  the  board  of  directors  of  the 
London  and  County  Bank.  He  engaged  in  extensive  speculations,  to  earrj 
on  which  he  obtained  large  sums  ol  money  from  the  London  and  Coanty 
Bank  on  various  securities.  A  considerable  portion  of  the  statements  and 
of  the  evidence  on  behalf  of  Mr.  Eyre  has  been  concurrent  with  the  acts 
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and  letters  of  the  directors,  solicitors,  and  other  officers  of  the  London  and 
Coantj  Bank.  I  admitted  the  evidence  in  order  that  the  full  case  might 
go  before  the  Court  of  Appeal,  and  as  it  was  posgible  the  evidence  might 
le  carried  so  far  as  to  aiiow  inala  Jidcs  in  the  transaction  under  which  the 
l>ank  now  claims  ;  but  having  heard  all  the  evidence  I  am  of  opinion  that 
it  ought  not  to  have  been  brought  forward,  and  that  Mr.  Eyre  must  pay  the 
costs  occasioned  by  that  branch  of  the  case.  After  explaining  the  nature  of 
these  transactions,  as  they  appeared  to  him,  his  lordship  proceeded  to  say: — 
The  minute  details  of  this  case  being  thus  put  out  of  the  question  as  imma- 
terial, it  is  reduced  to  a  simple  point  of  law  on  the  following  statement : — Mr. 
E^e  had  a  security  or  encumbrance  dated  the  20th  October,  1854 ;  Mr.  Sad- 
leir,  in  August,  1855,  mortgaged  the  same  lands  to  the  bank,  who  had  no 
notice  of  Mr.  Eire's  prior  encumbrance,  and  in  the  mortgage  deed  there  was 
a  covenant  agamst  encumbrances,  and  for  further  security.  Shortly  after 
the  solicitors  for  the  bank  were  informed  of  Mr.  Eyre's  encumbrance,  they 
commonicatod  with  Mr.  Sadleir,  who  undertook  to  procure  Mr.  Eyre*s 
release.  This  release  he  obtained  from  Mr.  Eyre  by  means  of  falsehoods 
and  forgeries,  in  which,  however,  the  bank  took  no  part,  and  of  which  they 
could  have  had  no  knowledge  or  suspicion.  Can  Mr.  Eyre  set  aside  this 
release  as  against  the  bank  P  I  am  of  opinion  that  he  cannot,. and  that  a 
decree  in  his  favour  would  be  a  most  mischievous  precedent,  contrary  to 
eauity  and  policy.  It  would  be  a  decision  in  favour  of  the  more  negligent 
ot  two  incorrect  parties.  It  would  impose  on  any  one  party  the  duty  of 
examining  securities  of  which  he  had  no  knowledge,  and  which  were 
accepted  by  another  party  who  had  t^e  fallest  opportunities  of  examining 
them.  The  effect  of  ii  on  sales  of  land  woula  be  this  :-^I  purchase  an 
estate  with  a  covenant  against  encumbrances ;  I  subsequently  discover 
that  it  is  affected  by  several  encumbrances,  and  I  call  on  the  vendor  for  an 
indemnity  against  them.  He  undertakes  to  procure  them,  and  after  some 
time  he  produces  releases,  in  form  satisfactory,  and  proved  to  be  duly 
executed  oy  the  proper  parties  in  India,  America,  China,  Russia,  Australia, 
and  elsewhere^  and  asks,  if  I  am  satisfied.  Not  at  all,  I  must  answer.  I 
must  inquire  of  all  those  parties  whether  they  received  any  consideration 
for  their  releases,  although  none  is  expressed  or  referred  to  in  the  deeds 
themselves ;  and  if  there  was  any  consideration  I  must  see  whether  the 
railway  shares,  or  other  considerations,  are  genuine  and  valuable,  as  it  has 
been  decided  "  In  re  Burmister,"  on  the  objection  of  Mr.  Eyre,  that  a 
purchaser  cannot  relv  upon  a  release  made  to  his  vendor  after  his  purchase, 
if  that  release  has  been  obtained  by  fraud  and  imposition  afler  his  pur- 
chase. Now,  on  what  authority  does  a  proposition  fraught  with  such 
mischievous  and  absurd  consequences  rest  ?  Although  many  cases  were 
cited,  the  case  of  '*  Hatchell  v.  (Jremorne  "  was  the  only  case  cited  in  sup- 
port of  this  proposition.  In  that  case  the  release  was  supported  only  m 
favour  of  parties  who  had  dealin<;8  with  the  property  on  the  faith  of  that 
release.  But  the  circumstances  of  that  case  were  peculiar,  and  it  is  enough 
perhaps  to  observe  that  the  charges  expressed  to  be  released  in  that  case 
were  not  set  up  against  any  person  who  would  have  had  any  cause  of  com- 
plaint if  those  releases  had  never  been  executed.  But  in  this  case  the  bank 
did  purchase  that  release,  and  had  dealings  on  the  faith  of  its  execution. 
When  the  bank  in  August  lent  its  money  on  a  mortgage  with  a  covenant 
against  encumbrances  and  for  further  assurance,  they  thereby  became  a 
purchaser  for  valuable  consideration  of  every  assurance  which  that  cove- 
nant gave  them  a  right  to  demand.  They  dealt  upon  the  faith  of  obtaining 
a  release  of  every  encumbrance  which  should  at  any  time  be  discovered. 
The  case  of  "  Oorbett  v.  Brock  *'  is  in  principle  very  analogous  to  the  pre- 
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flent  la  that  ease  the  creditor  obtained  from  a  lady  a  seeority  for  a  ^bt 
already  due  by  her  intended  husband.  The  debtor  obtained  that  fecarity 
by  fraud,  and  yet  the  lady  could  not  set  it  aside  as  against  the  creditor. 
The  cases  would  be  perfectly  alike  if  Mr.  Eyre,  instead  of  releasing  ta 
encumbrance,  had  been  induced  by  Mr.  Sadleir  to  give  the  London  and 
County  Bank  additional  security  on  his  own  property  for  the  debt  already 
•due  to*  them.  But  the  form  of  the  instrument  can  make  no  diflerence  m, 
equity.  Mr.  Eyre's  intention  was  to  release  the  lands  in  faronr  of  toy 
party  dealing  with  Mr.  Sadleir,  he  not  knowing  or  caring  who  that  party 
was.  His  intention  ^so  was  that  the  considerations  which  indaced  him 
to  execute  the  release  should  not  be  disclosed  to  such  p«irty.  He  acted 
deliberately,  with  full  protection,  and  the  assistance  of  an  attorney,  ind 
although  he  has  been  grievously  wronged  by  Mr.  Sadleir,  he  cannot  be  per- 
mitted to  redress  that  D^rong  at  the  expense  of  the  bank,  by  depriving  it  of 
an  advantage  which  it  has  honestly  obtained.  I  most,  therefore,  ovemk 
Mr.  Eyre's  objection,  with  costs. 


THE  POWER  OF  PUBLIC  COMPANIES  TO  DTVEST  IST  THB  NEW  VSDIAS  LOAV.— 
EX  PARTE   THE   COLNB   YALLET  AMD   HAL8TBAD   RAILWAY  BILL. 

A  PETITION  was  presented  before  Yice-Chancellor  Sir  William  Page  Wood, 
on  the  7th  November,  for  leave  to  invest  in  the  New  India  £5  per  cent 
Loan  of  a  sum  of  £7,200  which  had  been  paid  into  Court  in  porraance  of 
the  standing  orders  upon  the  application  to  Parliament  for  a  bill  to  oon* 
struct  a  railway. 

Mr.  Mayhew  appeared  in  support  of  the  petition. 

The  Vice-Chancellor  said  that,  as  the  Act  under  which  the  New  Indian 
Loan  was  to  be  raised  (22Dd  and  23rd  of  Victoria,  cap.  39)  waa  nasMd  os 
the  same  day  as  Lord  St.  Leonards'  New  Trustee  Act  (22nd  and  23rd  of 
Victoria,  cap.  35)  he  doubted  whether  the  term  "  East  India  Stock,"  used 
in  the  32  nd  section  of  the  latter  Act.  could  be  constmed  to  inclnde  the  2(ev 
India  £5  per  cent.  Loan — the  new  loan  also  not  being  guaranteed  by 
Government.  The  matter  might,  however,  be  mentioned  to  the  full  Coiut 
of  Appeal. 

Mr.  Mayhew,  at  a  later  period  of  the  day,  stated  that  the  Lord  Chancellor 
with  the  concurrence  of  the  Lords  Justices  had  intimated  an  opinion  tbit 
the  new  loan  was  *'  East  India  Stock,"  within  the  terms  of  the  section,  sod 
that  the  proposed  investment  might  be  made. 

After  some  conversation  his  Honour  desired  that  the  drawing  up  of  the 
order  might  be  postponed  until  after  he  had  had  an  opportunity  of  ooDioit* 
ing  their  lordships. 

Subsequently,  on  the  same  day,  Mr.  Mayhew  broii|^i  the  qiieatioa  befoM 
the  Lord  Chancellor  and  the  Lords  Justices. 

The  learned  counsel  stated  that  he  had  that  morning  appeared  in  support 
of  a  petition  before  Vice-Chancellor  Wood,  praying  the  investment  of  ft 
sum  of  £7,200  in  the  New  India  5  per  Cent.  Loan.  The  money  had  been 
paid  into  the  Court  of  Chancery  in  pursuance  of  the  standing  orders  of 
of  both  Houses  of  Parliament,  preparatory  to  applying  for  an  Act  of  Ptf* 
liament  for  the  formation  of  the  above-mentioned  railway,  and  the  pedtios 
sought  its  investment  in  the  New  India  Stock,  in  accordance  with  the  %tvA 
section  of  the  22nd  and  23rd  of  Victoria,  ohap.  35.  being  the  statute  psiM^ 
last  session  for  the  further  relief  of  trustees,  and  commonly  known  as  Loid 
St.  Leonards'  Act.    The  Vice-Chancellor  donbted  whether  the  investsieDft 
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ooxM  be  made,  as  the  Act  of  Lord  St.  Leonards  and  the  Act  anihorising 
the  raising  of  the  New  Indian  Loan  (22nd  and  23rd  of  Victoria,  chap.  39) 
received  the  Boyal  assent  on  the  same  day,  and  therefore  it  could  hardly 
be  supposed  that  the  one  statnte  could  have  been  intended  to  apply  to, 
or  embrace  the  other.  His  Honour  was  of  opinion  that  the  term  **  East 
India  Stock "  in  Lord  St.  Leonards  Act  was  intended  to  apply  to  the  old 
India  Stock,  which  was  guaranteed  by  the  Imperial  Government,  and  not  i» 
the  new  India  Stock,  which  had  no  such  guarantee.  The  Yice-Ghancellor, 
however,  gave  permission  for  the  petition  to  be  mentioned  to  the  Court  of 
AppeaL 

The  Lord  Chancellor  (the  Lords  Justices  concurring)  said  that  he  was  of 
G^inion  the  investment  might  be  made,  and  with  this  intimation,  remitted 
the  petition  to  the  Yice-Chanccllor. 

On  the  9th  November  Vice-Chancellor  Wood  handed  down  the  following 
statement  to  Mr.  Mayhew,  desiring  that  it  might  be  submitted  to  the  fuu 
Court  of  Appeal,  to  prevent  any  misunderstanding : — 

*'  The  application  made  to  me  by  the  petition  was  that  money  might  be 
invested  in  the  new  Five  per  Cent.  Indian  Loan,  1859,  on  the  ground  that 
such  a  course  would  be  authorised  by  Lord  St.  Leonards  Act  of  last  session, 
authorising  investments  by  trustees  in  '  Bank  Stock  or  East  India  Stock.' 
My  difficulty  was  this  : — At  the  date  of  the  passing  of  Lord  St.  Leonards 
Act  the  two  stocks  called  Bank  Stock  and  East  India  Stock  were  well 
known  to  be  the  capital  stock  of  the  two  great  companies,  incorporated  by 
charters,  confirmed  by  Acts  of  Parliament,  and  that  the  dividend  on  the 
East  India  Stock  was,  moreover,  guaranteed  by  Parliament  until  it  should 
be  paid  off  by  Government.  The  India  Five  per  Cent.  Loan  is,  indeed,  in 
the  form  of  a  stock,  transferable  in  books  kept  for  that  purpo.se,  but  is  a 
loan  to  the  Indian  Government,  and  not  the  capital  citock  of  a  company, 
neither  is  it  guaranteed  by  the  British  Government.  The  only  way  in 
which  the  question  arose  as  to  the  time  of  passing  the  Act  creating  the 
Loan  Stock  and  the  Act  of  Lord  St.  Leonards  was  this : — It  was  suggested 
that  had  the  Loan  Act  been  actually  passed  the  Legislature  might,  in 
passing  Lord  St.  Leonards  Act,  have  nad  reference  to  the  new  stock  that 
would  be  created  by  the  Loan  Act,  but  even  this  suggestion  failed  when  it 
was  shown  that  it  was  not  so  passed." 


THB  COLNB  TALLEY  AKD  BALSTEAD  RAILWAT  COUP  ANT. 

On  the  15th  November,  Mr.  Mayhew  again  brought  the  subject  under  the 
notice  of  the  Lord  Chancellor  and  the  Lords  Justices,  having,  at  the 
request  of  their  lordships,  looked  into  the  several  Acts  of  Parliament  dealing 
with  the  revenues  of  India.  It  appeared  that  in  1833  it  was  enacted  that 
a  sum  of  £2,000,000  should  be  set  aside  out  of  the  revenues  of  the  East 
India  Company,  and  invested  in  the  Bank  of  England  at  compound  interest, 
to  accumumte  as  a  redemption  fund  for  the  payment  of  the  dividends  on 
East  India  Stock.  But  this,  the  learned  counsel  contended,  was  only  a 
guarantee  in  one  sense,  namely,  that  it  was  a  distinct  charge^  on  the 
revenue  of  the  East  Indies,  though  it  had  no  connection  with  the  imperial 
exchequer.  The  old  stock  was  a  first  charge  on  that  portion  of  the  revenues 
of  India  which  were  remitted  to  Great  Britain,  and  was  preferred  to  all 
charges  upon  them  there,  and  so  far  it  was  guaranteed  beyond  the  new 
stock. 
The  Lord  Chancellor— Though  the  old  stock  is  better  secured  than  the 
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new  stock,  the  new  stock  maj  stiU  be  East  India  Stock  wiHim  the 

of  the  Trustee  Act.  ^    ^  _     _^  ,. ^^.  -^ 

Mr.  Mavhew  said  that  the  old  stock  was  not  guaranteed  by  ^lamem  m 
the  sense' in  which  the  Vice-ChanceUor  had  aasnmed  that  it  was.  xa© 
money  was  not  provided  by  Parliament.  ^     .    ,      i  j  v    ,._„ 

The  Lord  Chancellor— Parliament  took  care  that  a  fund  sho^d  be  pro- 
vided, by  which  the  dividends  of  the  old  stock  were  secured.  That  u  an. 
It  was  not,  therefore,  an  imperial  guarantee.        .      .      ,    ,_         .•      ,_.,■, 

Mr.  Mayhew  said  that  the  only  point  of  distinction  betw^  the  two 
stocks  was.  that  one  was  a  prior  charge  on  the  revenues  of  In«^»^  * 
fund  was  set  apart  out  of  the  revenues  of  the  Bast  India  Co™PM»y  «»  ™ 
redemption  of  the  dividends  of  the  old  stock  at  the  rate  of  200  per  cent- 
In  that  sense  the  old  stock  was  a  better  investment  than  the  new ;  bntatm 
as  the  revenues  of  India  must  be  taken  to  be  sufficient  to  meet  aU  «^*>^S|^ 
upon  them,  the  new  stock  was  a  proper  investment  for  a  trustee  under  Uie 

The  Lord  Chancellor— By  the  new  Act  a  trustee  might  have  been  justi- 
fied in  investing  in  Long  Annuities,  which  would  not  liave  been  a  very 
advantageous  investment.  ,     ,  «*    ▼         ^ 

The  Lord  Chancellor  said  that  he  had  written  to  Lord  St.  Leonards  on 
the  subject,  and  had  received  from  him  a  reply,  from  which  it  appeared 
that  though  the  clause  under  which  this  question  arose  was  found  m  the 
Act,  he  was  not  responsible  for  it,  but  on  the  contrary,  was  entirelyadverse 
to  the  provision.     No  such  clause  was  in  the  bill  as  it  passed  the  House  of 
Lords,  but  it  was  added  in  the  House  of  Commons  and  sent  back  to  tlio 
Lords  at  the  time  when  it  was  impossible  for  Lord  St.  Innards  to  aa^ 
their  lordships  to  disagree  to  the  amendment  without  incurring  the  toss  of 
what  was,  in  other  respects,  a  very  valuable  bill,  and  he  thought  it  was 
more  advantageous  to  the  public  that  it  should  become  law  for  a  tiine Mii 
stood,  and  the  32nd  section  therefore  remained  in  the  Act  without  furtb^ 
question.      Lord  St.  Leonards  had  publicly  announced  his   intention  of 
introducing  a  bill  next  session  for  the  repeal  of  the  clause.     But  there 
it  stood  in  the  Act,  and  the  Court  was  bound  to  ^ve  it  such  an  inter- 
pretation  as  it  appeared  to  them  the   legislature  intended.      He  con- 
curred with  Lord  St.  Leonards  in  thinking  that  the  clause  was  m  direct 
opposition  to  the  principle  of  law  which  governed  the  relative  ri^ts  of 
tenants  for  life  and  reversioners,  and  that  it  would  lead  to  jobbing  with  tiM 
trust  funds.     Nevertheless,  the  clause  contained  Words  embracing  Bank 
Stock  of  the  Banks  of  England  and  Ireland,  and  securities  in  Scotland  and 
East  India  Stock«  none  of  which  had  any  imperial  guarantee,  though  in 
the  case  of  certain  East  India  Stock  a  fund  had  been  appropriated  br 
statute  to  secure  the  payment  of  the  dividend.     The  enactment  was  snA 
an  one  as  the  Court  was  bound  to  obey.    The  loan,  which  waa  contracted 
under  the  provisions  of  the  22nd  and  23rd  Vict.,  c.  39,  was  India  St«*, 
*°«iv  **  ^^  y>e^n  borrowed  on  the  security  of  Long  Annuities,  terminable 
m  fifty  years,  which  it  might  have  been  under  the  powers  under  which  \k 
T^A^^^^  it  would  StiU  have  been  the  same.     Putting  a  oonstmedon  on 
l^rd  bt.  Leonards  Act  as  it  stood,  he  was  bound  to  say  that  he  thought  the 
loan  in  question  was  East  India  Stock  within  the  meaning  of  the  32nd 
Clause  of  the  Act.     The  Court  could  not  look  to  the  question  whether  ft  was 
^  just  enactment  or  not,  but  all  they  could  say  was  that  it  enabled  trasteei 
wol°I!!   "Vthe  securities  named  in  the  clause,  of  which  East  India  Stock 
r^^i^^H  fi.  ^  Trustees'  Act  and  the  East  India  Loan  Act  of  last  eession 
tSe  I^i^S  ^^f  ^  «»«°*  on  the  same  day ;  and  by  the  former  the  legisla- 
«nre  enacted  that  trustees  might  invest  L  East  India  Stock,  aad  £mg|i 
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there  waa  an  East  India  Stock  previously  existing,  yet  by  the  latter  another 
East  India  Stock  was  created,  which  was  geDerically  at  least  the  same. 
Any  imstee,  therefore,  who  invested  in  that  stock  would  not  be  guilty  of  a 
breach  of  trust ;  at  the  same  time  he  did  not  say  that  the  investment  in 
that  stock  was  such  an  one  as  the  Court  ou^ht  to  sanction.  If  a  trustee 
had  invested  in  that  stock,  and  was  brought  before  the  Court  £or  breach  of 
trust,  and  pleaded  the  provisions  of  the  Trustees'  Act  of  last  session,  the 
Court  would  be  bound  to  decide  in  his  favour.  But  if  they  were  asked 
whether  this  was  a  fitting  investment  for  a  trustee  to  make,  they  were  of 
opinion  that  it  was  not,  and  it  was  their  duty  to  advise  any  one  asking 
their  opinion,  as  the  Vice -Chancellor  had  done,  that  it  was  not  such 
invest^aent  as  ought  to  be  made  by  a  trustee,  especially  as  the  enactment 
which  antborised  it  would  probably  be  removed  from  the  statute-book  next 
session. 

Lord  Justice  Knight  Bruce  said  that  the  point  l-aised  was  too  doubtful  to 
enable  the  Court  saiely  to  accede  to  the  petition  for  the  investment,  and  he 
concurred  in  the  decision  of  the  Lord  Chancellor. 

Lord  Justice  Turner  idso  agreed  that  the  investment  ought  not  to  be 
made.  Whether  a  trustee  could  be  chargeable  if  he  made  such  an  invesU 
ment  was  another  question,  and  would  depend  on  the  construction  of  the 
Act.  He  was  by  no  means  satisfied  that  the  stock  in  question  was  East 
India  Stock,  within  the  Trustees'  Act  of  last  session,  and  that  the  clause 
applied  to  other  than  the  East  India  Stock  which  was  already  in  existence 
when  the  Act  passed.  If  that  were  so,  the  Act  would  be  prospective,  and 
would  apply  to  any  future  stock  which  might  be  created. 

The  petition  praying  f<Nr  tiie  investment  in  the  new  East  India  Stock  was 
Uierefore  refused. 


BILLS  OF  SZOHANOE. — THIEDEMANX  T.   OOLDSOHMIDT. 

This  was  an  appeal  heard  before  the  Lord  Chancellor  and  the   Lord 
Justices,  in  the  Court  of  Chancery,  on  the  8th  of  November : — 

The  appeal  was  from  a  decree  of  yice-Chanoellor  Stuart,  granting  an 
injunction  to  restrain  the  endorsees  of  certain  bills  of  exchange  from 
negotiating  or  enforcing  payment  of  them  under  the  following  circum- 
stances : — The  plaintiff  was  a  cornfactor  at  Newcastle -on-Tyne,  and  the 
defendants  were  Messrs..  GK>ldscbmidt  and  Bischoffsheim,  merchants  in 
London,  and  agents  of  the  Berlin  Discount  Company,  Otto  Friedrich 
Homeyer,  a  merchant  at  Wolgast,  in  Prussia,,  and  the  said  Berlin  Discount 
Company,  when  they  should  come  within  the  jurisdiction.  On.  the  26th  of 
June,  1858,  the  defendant  Homeyer,  in  consequence  of  an  arrangement 
previously  made  with  the  plaintiff,  wrote  to  him  that  he  had  made  up  his 
mind  to  consign  to  him  8,320  sheffels  (about  1,500  quarters)  of  wheat, 
diipped  by  the  Anna,  Captain  Eell,  for  which  he  annexed  a  duplicate  bill 
of  lading ;  and  at  the  same  time  he  informed  the  plaintiff  that  he  had  drawn 
upon  him  for  £2,400  against  the  bill  of  lading.  On  the  30th  of  June  the 
defendants  Gk)ldschmidt  and  Bischoffsheim  presented  to  the  Union  Bank  of 
London  for  acceptance,  on  account  of  the  plaintiff,  six  bills  of  exchange  of 
£400  each,  drawn  by  Homeyer,  payable  at  two  months  after  date  to  his 
order,  and  at  the  same  time  presented  to,  and  left  with,  the  Union  Bank  of 
London  a  paper  writing,  purporting  to  be  a  genuine  bill  of  lading  of  8,320 
sheffels  of  wheat,  shipped  by  the  defendant  Otto  Friedrich  Homeyer,  on 
board  the  Anna,  Captain  Kell,  to  the  order  of  Homeyer,  and  endorsed  by 
him  blank.    This  paper  writing  afterwards  proved  to  Se  a  forgery,  no  wheat 


Digitized 


by  Google 


798  TteparU  of  Jaini-Sloci  Banks. 

wfaaterer  bftring  be«ii  ehipped.  The  Unian  Bank  of  LoodoB,  vebiag  vpoo 
^e  represcfDtatioii  that  the  paper  writing  was  a  genuine  bill  of  kdiag.  on 
the  lei  of  Jnlj,  1B58.  accepted,  on  account  of  the  plaintiff,  the  six  bilk  of 
exchange.  On  the  12th  of  Jnlj,  1858,  the  plaintiff  fifat  discovered  that  the 
bill  of  lading  waa  a  forgery,  and  on  the  following  day  he  came  to  London 
and  informed  the  defendanta,  Messrs.  Goldschmidt  and  BischoifiBheiia.  of 
the  circumstance.  These  defendants,  of  course,  inaisted  that  they  woe 
porchasers  of  the  bills  for  value,  without  notice  of  the  forgery. 

Mr.  Malins  and  Mr.  Ferrers  were  for  the  defendajita  appealii^ ;  Mr. 
Bacon  and  Mr.  Uetherington  supported  the  decree. 

The  Lord  Chancellor  said  that  the  faith  of  the  commeroial  world  in  bOb 
•f  exchange  would  be  much  shaken  if  the  title  of  endorsees  as  agiinei 
acceptors  were  weakened.  It  was  clear  that  tiie  Banking  Company  wm 
bona  lide  endorsees  for  value,  and  that  being  so  it  must  be  oonfidered  that 
the  bills  were  acoepted  by  the  plaintiff  on  the  credit  of  Homeyer.  If  there 
were  anv  defence  at  law  there  would  be  one  in  equity,  but  there  was  do 
ground  for  the  injunction  in  this  case,  and  the  decision,  th^efoie,  of  tiie 
Tice^Chaneellor  must  be  refersed,  and  the  bill  diamiased  with  oosti.  There 
would  be  no  coatB  of  the  appeaL 

The  Lord  Juatioes  conouned. 


lUporttf  of  Souit-^tocft  iBanftitf. 


BANK  OF  BOMBAY. 

At  a  special  general  meeting  of  the  proprietors  of  the  bank,  held  on 
Thursday,  the  29th  September,  at  eleven  o'clock  in  the  forenoon,  there 
were  present— 8.  D.  Birch,  £sq..  in  the  ohair,  B.  Willis,  fi.  Kewton,  M.C. 
Wilkinson,  B.  H.  Ellis,  Gewasjee  Jehangir,  Bustorojee  Janisetjee,  Em]s^ 
6ir  Cursetjee  Jamsetjeff  Jejeebhoy,  Bart;  Joggonbhoy  CummeboDi 
8oondeijee  Kanje  Premabhoy  Hemchund,  Jamnadass  SewaklalL  Fnnjet 
Nasserwanjee,  Cursetjee  Kustomjee,  and  Boychund  Deepchnnd,  Esqs. 

The  president  read  the  notice  published  in  the  Qovfnment  Gazette  asd 
Uie  local  newspapers,  calling  the  meeting,  as  also  the  section  of  the  ba&k 
charter  under  which  it  was  convened.  He  also  read  the  subjoined  eaLtrtet 
from  the  minutes  of  proceedings  at  a  meeting  of  the  board  of  direeton. 
held  on  the  8th  September. 

Mr.  Stuart  having  left  the  room,  the  board  proceeded  to  take  into  eoar 
Bideration  the  following  letter  received  from  him,  dated  the  5th  iastsal. 
giving  six  months'  notice  of  his  intention  to  resign  the  aitnatioo  of 
secretary  and  treasurer  in  March  next. 

"  To  the  Directors  qf  tke  Bank  qf  Bombay. 

'*  Gbntlemvn, — I  have  the  honour  to  stato  that  by  the  teraa  of  nj 
agreement  with  yon,  it  is  necessary  for  me  to  give  you  six  months'  ootiM 
of  my  intention  to  leave  the  bank.  I  therefore  beg  most  respectfoDy  to 
intimate  it  is  my  intention  to  resign  the  situation  of  secretary  and  tiea$oi«r 
in  March  next,  as  I  wish  to  leave  India  by  the  first  steamer  in  that  moBth. 
I  most  gladly  take  advantage  of  this  opportunity  to  offer  you  my  most 
sincere  thanks  for  the  indulgence  you  have  upon  all  oocaaions  shown  me, 
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ftnd  for  i2ie  kindneBS  and  oourtesy  which  I  have  oniformlv  experienced 
during  the  whole  period  I  hare  been  employed  in  the  bank,  now  nearly 
nineteen  years ;  and  I  hope  I  may  be  allowed  to  add  that,  during  the  whole 
of  that  period,  I  have  earnestly  devoted  my  time  and  attention  to  promote 
its  interests,  and,  to  the  best  of  my  judgment  and  ability,  conducted  the 
Tarious  duties  of  the  office,  so  as  to  merit  the  approbation  of  the  share- 
holders and  constituents ;  and  the  increasing  prosperity  of  the  bank  is  the 
best  proof  that  these  efforts  have  not  been  without  success.  1  hope  yoa 
will  have  the  kindness  to  grant  me  a  certificate  as  to  character  and  qualifi- 
cations sach  as  you  may  consider  my  past  services  and  experience  ia 
hanking  deserve ;  for  it  is  my  intention  to  endeavour  to  find  employment 
in  England.  My  only  reason  for  leaving  India — and  I  do  so  with  much 
regret — is,  that  in  consequence  of  long  and  serious  illness,  my  wife  could 
never  join  n&e  in  this  country. 

"Ihave»  &c., 

"John  Stttart, 

"  5th  Sept.,  1859."  "  Secretary  and  Treasurer,** 

Proposed  by  Biohard  Willis,  Esq.,  seconded  by  B.  H.  Ellis,  Esq.,  and 
carried  nem  con, — 

That  the  directors  of  the  Bank  of  Bombay  have  received  with  great 
regret  Mr.  Stuart's  letter,  containing  the  notice  of  his  retirement  from 
the  office  of  secretary,  which  he  has  held  for  nearly  nineteen  years  with  so- 
much  credit  to  himself,  and  with  such  universal  satisfaction  on  the  part  of 
the  directors,  proprietors,  and  constituents  of  the  institution. 

That  the  directorsi  in  accepting  his  resignation,  will  have  the  greatest 
pleasure  in  granting  Mr.  Stuart  a  testimonial  of  his  long  and  valuable 
services,  and  hope  Uiat  he  may  soon  prove  successful  in  obtaining  satis  •» 
factory  employment  in  his  native  country. 

Proposed  by  Robert  Byrie,  Esq.,  seconded  by  Bustomjee  Jamsetjee,  Esq., 
and  resolved  unanimously — That  looking  to  Mr.  Stuart*s  good  services,  the 
great  increase  in  the  business  of  the  bank,  and  the  almost  unexampled 
exemption  from  loss  which  the  institution  has  enjoyed  during  his  manage- 
ment, as  more  specially  shown  in  the  annexed  extract  from  the  directors' 
report  to  the  shareholders  in  1857,  the  directors  feel  it  their  duty  to  bring 
before  a  special  meeting  of  the  proprietors  a  recommendation  to  award  him 
a  gratuity  of  rupees,  twenty  thousand  (20,000),  in  acknowledgment  of  the 
seal  and  ability  with  which  he  has  always  discharged  the  important  duties 
entrusted  to  his  care. 

Extract  paragraph  2. — In  the  comparative  statement  of  the  business  for 
the  last  eleven  years  it  will  be  observed  that  the  amount  of  biUs  discounted 
annually  has  increased  from  one  crore  and  fourteen  lacs  of  rupees  in  1846 
to  upwards  of  three  crores  and  fifty-eight  lacs  in  1856,  and  although  these 
transactions  include  advances  to  all  classes  of  the  community,  and  the 
Aggregate  amount  of  bills  discounted  from  the  commencement  of  the  bank 
is  upwards  of  twenty- two  crores  of  rupees,  the  total  losses  amount  to  only 
16,000  rupees.  The  other  items  in  tne  statement  show  an  equally  satis- 
factory progress.  The  amount  of  notes  issued  last  year  was  upwards  of 
ten  orores  and  forty  lacs  of  rupees,  and  the  total  nayments  on  all  accounts 
ppwards  of  twenty-eight  crores  and  ei^bty-six  lacs  of  rupees,  being  an 
increase  of  more  than  100  per  cent,  within  the  last  six  years. 

Proposed  by  M.  0.  Wilkinson,  Esq.,  seconded  by  8.  D.  Birch,  Esq.,  and 
resolved— That  a  special  meeting  of  the  shareholders  be  held  on  Thursday 
the  29th  instant,  to  consider  a  recommendatjon  of  the  board  on  the  subject 
of  Mr.  Stuart's  resignation  of  the  office  of  secretary  and  treasurer. 
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The  prerideni  eaid  thmi  the  resolatioii  beflnre  the  meeting  was  tiie  p%Mi 
of  a  gratmty  of  mpees  20,000  to  Mr.  Staart  on  his  retirement. 

Sir  Carsetjee  Jamsetjee  Jejeebhoj,  Bart.,  proposed  as  an  amendfliest 
that  the  sum  of  rupees  30,000  be  presented  to  Mr.  Stuart,  instead  of  die 
8om  of  rupees  20,000,  named  in  the  resolution  of  the  directors. 

This  proposition  was  seeonded  hj  Framjee  Nusserwanjee,  Esq. 

In  support  of  the  amendment.  Sir  Gorsetyee  made  the  following  obserfa- 
tions: — 

I  most  eordiaDy  concur  in  all  that  the  direetors  hare  «tated  with  regard 
to  the  ability  which  Mr.  Stuart  has  displayed  in  the  management  of  the 
affiura  of  this  institution.  I  can  speak  from  personal  experience  on  this 
matter,  having  myself  been  a  director  of  the  bank  on  more  thin  one 
occasion.  I  know  also  that  my  lamented  father  (who  was  Largely  intere^sd 
in  the  bank,  as  a  shareholder,  and  who  had  extensive  dealings  with  it  as  a 
constituent  during  many  years  of  his  commercial  career),  entertained  s 
Tery  high  opinion  of  Mr.  Stuart's  peculiar  aptitude  for  tiie  responsibk 
aitoation  which  he  has  so  long  held  with  credit  to  himself  and  adraotage 
to  the  shareholders  of  the  bank.  I  feel  that  it  is  almost  superfluous  for 
me,  at  a  meeting  like  this,  where  most  of  you  are  as  well  acquainted  with 
Mr.  Stuart  as  I  am,  to  enter  at  any  great  length  into  the  merits  d  our 
worthy  secretary.  The  short  extract  from  the  report  of  the  directors  of 
the  bank«  which  has  been  already  read  to  the  meeting  by  the  presideot, 
fibowB  that  the  amount  of  bills  discounted  from  the  oommencemeut  of  die 

bank  till  December,  1850,  was  about rupees  22,00,00,000 

And  from  that  date  till  June,  1859, 1  understand,  the  amount 

18  •«•  •••  •••  •••  ••■  •••  •••  •••     7tVO,o7,vW 


Total  bills  disooonted      ,        29,68,87,000 

The  loss  on  the  above  ap  to  December,  1866,  as  noted  in  the 

extract  read  bv  the  President  was...  16,000 

Since  that  date  the  loss  has  been         3,500 


Total  loss  on  bills  discounted  from  the  commeneement  of  tiie 

Bank  up  to  the  30th  June  last  rnpeea  19,500 

that  is,  nearly  thirty  millions  sterling  of  bills  have  been  discounted,  asd 
the  total  loss  does  not  amount  to  £2,000. 

I  think,  when  we  thus  come  to  analyse  the  operations  of  the  hank, 
nothing  can  prove  more  satisfactorily  than  this  result  does,  that,  while 
there  has  been  a  large  business  transacted,  and  accommodation  to  tfaoM 
engaged  in  trade  and  to  the  public  generally,  freely  granted  bv  the  bank, 
yet  all  this  has  been  done  under  a  careful,  judicious,  and  weU-r^dated 
system  of  management. 

For  this  very  satisfactory  result  we  are  indebted  almost  wholly  to  our 
present  secretary,  whose  vuuable  services,  I  am  sorry  to  say,  we  are  sood 
to  lose. 

Mr.  Stuart  has  been  connected  with  the  bank  for  about  nineteen  yean, 
and  for  nearly  seventeen  years  of  that  time  he  has  held  his  present  very 
responsible  situation.  Everybody  engaged  in  business  knows  the  diifi- 
culties  with  which  the  manager  of  an  institution  like  this  has  often  to 
contend,  and  the  disagreeable  position  in  which  he  not  nnfreqnently  is 
himself  placed,  but  I  am  sore  you  will  all  agree  with  me  in  the  opidoQ 
that  Mr.  Stuart  has  not  only  by  his  tact  and  ability  won  for  bimsm  the 
confidence  of  those  interested  in  the  bank,  but  he  has  also  by  his  ohligiiig 
disposition  and  courteous  manners  gained  the  good  wUl  and  respect  of  the 
community  in  general. 
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^  I  eonelnde,  as  I  began,  by  expressing  my  strong  approval  of  the  resolu- 
tion of  the  directors,  bat  considering  }&.  Stuart's  long  connection  with  the 
bank,  and  his  very  satisfactory  management  of  its  affairs,  I  propose  as  an 
amendment  that  the  sum  of  rupees  30,000  be  the  amount  to  be  presented  to 
Mr.  Stuart,  instead  of  rupees  20,000,  as  stated  in  the  resolution  of  the 
directors. 

I  am  sure  that  the  amendment  I  have  proposed  will  be  adopted,  and  that 
the  resolution  of  the  directors,  with  this  modification,  will  be  unanimously 
carried.    The  amendment  was  then  carried  unanimously. 

The  thanks  of  the  meeting  having  been  voted  to  the  Chairman,  the 
meeting  dissolved. 

At^  a  meetine  of  the  directors  of  the  Bank  of  Bombay  held  the  same 
day,  it  was  resolved  that  Mr.  James  Blair,  deputy-secretary,  be  promoted 
to  the  post  of  secretary  and  treasurer,  on  the  retirement  of  Mr.  John 
Stuart. 


ORIENTAL  BANK  OOBPOEATION. 

A  VKBTiKO  of  this  corporation  was  held  on  the  28th  October  at  the  offices  in 
Threadneedle-street,  for  the  purpose  of  declaring  a  dividend ;  Harry  George 
Gordon,  £sq.,  chairman,  in  the  chair. 

The  chief  manager  having  read  the  advertisement  convening  the  meeting. 
The  chairman,  in  opening  the  proceedings,  said,  it  would  be  in  the 
reoolleetion  of  many  gentlemen  present  that  at  the  last  annual  meeting 
held  in  1856,  it  was  suggested  by  an  hon.  proprietor,  whom  he  did  not  see 
in  hifl  place,  that  it  would  be  advisable,  instead  of  declaring  a  dividend  by 
letter  or  through  the  public  press,  that  a  meeting  should  be  held  for  that 
purpose,  inasmuch  as  it  would  give  the  opportunitv  to  any  shareholder  to 
obtain  any  information  which  he  might  require.  The  then  ezistine  charter 
did  not  meet  the  proposal,  which,  nevertheless,  was  considered  by  me  board 
to  be  a  fair  one,. and  they  immediately  made  an  application  .for  a  supple* 
mental  charter,  which  was  obtained,  and  by  which  power  was  given  to  call 
a  meeting  for  this  purpose ;  and  it  gave  them  also  the  power  to  enable 
shares  to  be  registered  in  two  names.  This  was  the  first  meeting  held 
mider  the  supplemental  charter,  and  he  had  great  pleasure  in  contrasting 
the  state  of  affairs  when  this  was  suggested,  when  great  depression  pre* 
vailed,  with  the  present  state  of  businesis.  Now  everything  was  prosperous, 
and  they  were  in  a  position  to  gratify  the  expectations  of  the  shareholders 
in  every  respect.  The  business  of  this  meeting  was  limited  to  the  decla- 
ration of  the  dividend,  and  therefore  the  board  did  not  show  any  report  or 
accounts  which  were  only  communicated  to  the  annual  meeting  held  in 
May.  But  it  might  be  satisfactory  to  the  proprietors  to  have  the  general 
results  of  the  operations  of  the  bank  to  the  30th  of  June  last.  These  were 
in  every  respect  gratifying ;  for  after  writing  off  all  that  was  bad,  and  pro- 
viding for  what  was  doubtful,  they  were  enabled  to  declare  a  dividend  for 
the  half-year  at  the  rate  of  10  per  cent,  per  annum,  after  carrying  forward 
a  handsome  sum  to  the  credit  of  the  current  half-year.    The  accounts  were 

aarcd  for  tho  directors,  to  enable  them  to  form  an  estimate  of  what  they 
to  deal  with.  With  this  view,  he  held  in  his  hand  a  prieis  of  the 
accounts,  which  had  not  been  audited,  but  which  no  doubt  would  pass,  and 
he  would  now  read  them  to  the  meeting : — 

vol..  XIX.  57 
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'  The  general  statement  and  balance^aheet  for  the  half- jear  ^n&g  3«lh 
June,  1859,  showed : — 


PromisMiry  notes  in  circnUtion,  not  bearing  interest X41 3,280  2  6 

Bills  of  exchange  in  ciicnlstion,  not  besLiing  interest. 3,316,365  9  7 

Cash  deposited,  not  beariDg  interest      ^        —       845,154  8  5 

Cash  deposited,  bearing  interest ^        ...    3,249,745  1  0 

Total  dne  to  the  public        XJ^AJM  1  6 

Dae  to  shareholders — capital  paid-np,  £1,260,000 ;  leserred 
Burplns  fnnd,  £252,000;  insurance  fond,  £50,000;  diri- 
dends   remaining   unpaid,  £11,435  5t. ;  balance  of  profit 

and  los$(,  after  defraying  ail  current  charges,  £85,232  3s.  9dL  £MS8,667  8  9 


Coin  and  bullion     ...        ...        ... 

Balances  dne  from  other  banks 

Promissory  notes  or  bills  of  other  banks 


Govemment  secarities     

Landed  or  other  property  of  the  corporation 

Debts  secored  by  landed  or  other  property      

Kotes  and  bills  dlscomited,  or  other  debts  dne  to  the  corpora^ 
tion,  not  included  under  the  foregoing  heads,  and  exclosiTe 
of  idl  debts  abandoned  as  bad  


rSOFIT  AXD  IXMS  AOOOUITT. 

Amount  required  to  pay  diridend  of  5  per  cent.,  for  the  half- 
year  ending  30th  June  last      

Buanoe        «••        •••        ...        •••        ...        ...        •..        ••• 

£85,232    %  % 

Amount  of  net  profit,  as  aboye,  after  defiraying  coirent  ehaigea, 
and  proyiding  for  all  bad  and  doubtful  dera  £85^232    3   9 

These,  then,  were  the  acconnts  which  had  been  sabmitted  to  the  direetors, 
and  they  would  be  audited  preyioos  to  the  annual  meeting.  They  had  had 
to  contend  against  a  keen  competition,  and  it  was  gratifying  to  find  that 
by  the  exercise  of  foresight  and  energy  the  bank  had  been  enabled  to 
maintain  its  high  position.  The  hon.  gentleman  concluded  by  declaring  s 
diyidend  at  the  rate  of  10  per  cent,  per  annum,  free  of  income-tas, 
payable  on  and  after  Tuesday  next,  the  1st  of  Noyember.  The  busiiNts 
for  which  the  meeting  was  called  was  now  concluded. 

The  usual  compliment  of  a  yote  of  thanks  to  the  chairman  was  omitted 
on  the  occasion,  as  was  afterwards  suggested,  in  oonsequenoe  fif  the  great 
•atisfaction  felt  by  the  proprietors  at  the  statements  made. 

The  meeting  then  dispersed. 
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THE  BARK  OP  SCOTLAND  BANKING  COMPANY. 

Thb  twenW-third  annual  general  meeting  of  this  company  was  held  in  the 
Banking  House,  on  the  4th  November,  Mr.  Thos.  Blakie  in  the  chair,  when 
the  following  report  and  statement  of  accounts  were  unanimously  adopted : — 
The  directors  have  now  to  present  to  the  shareholders  the  usual  annual 
report  on  the  affairs  of  the  bank.  The  free  business  profits  for  the  year 
ending  30th  September,  including  a  balance  of  £959  \%s,  8d.  from  the 
previous  year,  amount  to  £34^274  8«.  3(1. ;  the  profits  being  about  £900 
short  of  those  of  the  preceding  year,  during  which  higher  rates  of  interest 
were  obtained.  Few  bad  debts  have  been  incurred,  and  these  have  been 
amply  provided  for.  A  dividend  for  the  first  half  of  the  year,  at  the  rate 
of  ten  per  cent.,  free  of  income-tax,  was  paid  in  May,  and  the  directors  are 
to  pay  a  similar  dividend  on  and  after  4th  November  for  the  second  half 
of  the  year,  along  with  a  bonus  of  two  per  cent.,  which  will  require,  alto- 
gether, £24,000.  Last  year  the  directors  purchased  the  premises  occupied 
by  the  bank's  branch  in  Montrose,  also  those  occupied  by  the  branch  in 
Keith,  and  they  made  an  addition,  which  was  much  needed,  to  the  banking 
house  in  Aboyne,  the  sum  paid  for  the  whole  being  £2,068  Of.  9(2.,  which 
they  are  to  clear  off  entirely  out  of  the  year's  profits.  The  banking  house 
pTO{>erty  will,  therefore,  continue  to  stand  at  £8,000  the  same  as  last  year, 
but  increased  in  value  to  the  extent  of  the  additions  made  during  the  year. 
The  reserved  fund  was  last  year  increased  to  £60,000,  ana  with  the 
dividends  on  the  stocks  in  which  it  is  invested,  it  now  amounts  to 
£61.978  15f.  Od.  The  directors  are  to  add  to  it  from  the  profits 
£8,021  As.  3d.,  which  will  make  it  £70,000,  After  the  appropriations 
above  enumerated,  there  will  remain  at  the  profit  and  loss  account  a 
balance  of  £185  3«.  3d.  to  be  carried  forward  to  the  ensuing  vear.  A  very 
large  supply  of  £20  and  £5  notes  was  printed  and  stamped  last  year,  the 
cost  of  which,  and  some  £1  notes,  amounted  to  £1,762,  which,  being  paid 
for  as  received,  came  against  the  profits  of  the  year,  but,  for  some  years  to 
come,  an  additional  supply  of  £1  notes  only  will  be  required.  With  the 
large  reserved  fund  ^ow  possessed  by  the  bank,  and  the  very  ample  provi- 
sion made  for  contingencies  referred  to  in  the  last  report.,  the  directors  are 
hopeful  that  the  same  return  may  be  made  to  the  partners  in  future  years 
aa  is  made  for  the  past  year.  It  is  with  feelings  of  regret,  which  they  are 
sure  will  be  participatccl  by  the  shareholders,  that  the  directors  refer  to  the 
death  of  their  esteemed  colleague,  Mr.  J.  D.  Milne,  senior,  who  for  the  last 
eleven  years  has  taken  an  active  share  in  the  management  of  the  bank, 
and  ever  brought  a  clear  judgment  and  sound  business  knowledge  to  bear 
on  questions  coming  before  the  board.  All  the  directors  retire  from  office, 
bat  may  be  re-elected,  with  the  exception  of  Mr.  Elmslie,  who,  in  conse- 
quence of  the  death  of  Mr.  Milne,  is  the  only  director  not  eligible  for 
re-election  for  twelve  months. 

LIABIUTIEai 

Paid-up  capital         £200,000    0  0 

Beserved  fund — ^invested  per  contra£60,000;  dividends  accrued, 

£1,978  16».  9d.      61,978  15  9 

Notes  in  circulation 200,946    0  0 

Lodged  with  the  bank  on  accounts  current  and  deposit  receipts 

with  interest  added         1,486,660  19  6 

£1,949,585  15    3 
Surplus  34,274    8    3 

1,983,860    3    6 
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GoTernment  and  other  first-class  securities,  gold  and  silrer 

coin,  and  balances  due  by,  and  notes  of  other  banks £557,523    1    0 

Investment  of  reserved  fund— £42,350  Stock  in  the  £3  per 

Cent.  Consols  ;  £10,000  Stock  of  the  Bank  of  England    ...       60,000    0    0 

£617,523    1    0 
Bills  of  Exchange,  local  and  country  bills,  cash  credits,  end 

other  securities ..•        ...        ...  1,346,269    1    9 

Banking  houses  at  Aberdeen,  Auchinblae,  Banff,  Elgin, 
Huntly,  Inverury,  Stonehaven,  and  Aboyne — cost  upwards 
of  £15,000,  reduced  last  year  to  £8,000 ;  add  for  houses  at 
Montrose  and  Keith,  an&  for  extension  of  house  at  Aboyne, 

£2,060  0«.9rf 10,068    0    9 

Dividend  paid  bst  May      10,000    0    0 

£1,983,860    3    6 


AFPSOPRIATION  OF  SURPLUS. 

Dividend  on  paid-up  capital — for  half-year  ending  81st  March 
last,  5  per  cent,  paid  in  May,  £10,000 ;  for  half-year  ending 
doth  September  last,  5  per  cent,  payable  4th  November, 
£10,UUU      »««  •••  •«■  •••  ••■  ••■  •>.  ... 

Bonus,  2  per  cent,  payable  4th  November         

Reserved  fond  (which  will  now  amount  to  £70,000)    ... 

Banking  houses,  to  accoant  of  cost  (leaving  at  debit,  £8,000}  • 

Balance  undivided  to  profit  and  loss  in  new  account    ... 


Surplus  as  abore 


£20,000 

4,000 

8,021 

2,068 

185 

0 
0 

4 
0 
3 

0 
0 
3 
9 
3 

£34,274 

8 

3 

£34.274 

8 

3 

BOTAL  BANK  OF  IRELAND. 

At  the  annual  general  meeting  of  the  shareholders,  held  pnrsnant  to  the 
deed  of  settlement,  at  the  Bank  House,  Foster-place,  on  the  9th  November, 
Patrick  Beid,  Esq.,  chairman  of  the  board  of  directors,  in  the  chair, 

The  following  report  from  the  board  of  directors  was  submitted  to  the 
meeting : — 

The  following  statement  of  the  position  of  the  bank,  at  the  close  of  tbs 
twenty-third  year  of  its  existence,  although  not  shovring  qoite  so  soeoessfiil 
a  result  on  the  year  now  ended  as  that  of  the  year  immediately  preceding, 
yet,  considering  the  very  low  rate  at  which*  money  could  be  safely  cm* 
ployed,  during  the  period  over  which  this  report  extends,  affords,  m  tbe 
opinion  of  the  directors,  such  evidence  of  continued  sueoess,  as  to  wamat 
them  in  congratulating  the  shareholders  on  it.  The  directors  are  happy  to 
have  it  in  their  power  to  add,  that  the  business  of  the  bank,  in  all  its  nls- 
tions,  gives  most  satisfactory  proof  of  the  continuance  of  that  public  confi- 
dence which  has  hitherto  so  materially  contributed  to  its  progress,  and 
which,  the  shareholderilt  may  rest  assured,' the  directors  will  use  every  effort 
to  preserve.  The  directors,  at  the  last  annual  meeting,  adverted  to  tlieir 
intention  of  erecting  new  premises  for  the  accommodation  of  the  bank'i 
business  ;  and  they  hoped  to  have  fiad  the  satisfaction  of  reporting  their 
Completion  on  the  present  occaeion.    A  yariety  of  ciroomstanoes*  howeT«r, 
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biYe  hitherto  retarded  that  event  $  but  they  have  every  expectation  that  it 
•annot  be  much  farther  delayed,  and  that  the  bank  will,  ere  long,  be  in 
poesession  of  offices  suitable  to  the  growing  requirements  of  its  business, 
and  to  the  convenience  and  comfort  of  its  officers  and  of  the  public. 


Dr. 


Balance  Sheet, 

UABUJTIES. 


To  Proprietors' Paid-up  Capital £209,176 

Beserve  Fund      85,000 

Amount  due  by  the  bank  on  current  and  other  accounts,  and 

on  deposit  receipts      1,013,551 

Balance  of  profit  and  loss  unappropriated  last  rear  ...         5,144 

Net  profit    for  year  ended  this  date,  after  deducting  all 

expenses  of  management     ..•        28,285 


ASSETS. 

Or. 

By  biUs  discounted 

Loans  on  Gk)Temment  Stock  and  other  securities 

Bank  premises 

Cash  and  Government  stock  on  hand  ••• 


4    3 
9    6 

4    8 


£1,341,155  18 

5 

...  £865,785  10 

...     236,365  18 

12.908  14 

...     226*095  14 

9 
5 

7 
8 

£1,341,155  18 

5 

PROFIT   AXD  LOSS. 

To  dividend  and  bonus  for  half-year  ended  28th  February  last, 

at  5  per  cent 

Dividend  and  bonus  for  half-year  ended  3l8t  August,  instant, 

at  5  per  cent 

Amount  carried  to  bad  and  doubtful  debt  fiind        

Amount  carried  to  reserve  fund         

Balance  unappropriated  at  this  date 


By  unappropriated  balance  from  last  year 
Net  Pronts,  as  above  this  year 


£10,458  16    0 


BXSEBTE  rtnn>. 


To  present  amount  ... 

By  amount  on  Slst  August,  1858  . 
Sum  appropriated,  as  above 


It  was  then  moved  by  Patrick  Beid,  Esq.,  Chairman ;  seconded  by 
Edward  Atkinson,  Esq.,  deputy  chairman,  and  resolved  unanimously--- 
"  That  the  report  now  read  be  received  and  adopted,  and  that  the  same  be 
adopted  and  circulated  among  the  shareholders," 

Moved  by  Denis  O'Connor,  Esq.,  eeconded  by  John  Orosthwaite,  Esq., 


10,458  16 
4,000    0 
6,000    0 
8,512    4 

0 
0 
0 

2 

£33,429  14 

2 

£5,144    9 
28,285    4 

6 
8 

£33,429  14 

2 

£90,000    0 

0 

£85,000    0 
5,000    0 

0 
0 

£90,000    0 

0 
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and  regolred  onanimoiMly— "  That  the  cordial  thanks  of  the  meeting  U 
men  to  Mr.  Copland,  Ae  manager ;  Mr.  North,  the  sub-manage^  and  to 
^  other  officers  of  the  bank,  for  the  very  efficient  manner  m  which  the 
business  of  the  bank  has  been  hitherto  condncted.  and  for  their  nnvarymg 
courtesy  to  its  customers  and  to  the  public  generaUy.         __      ,         « 

Moved  by  Alexander  Boyle,  Esq..  seconded  by  James  Hanghton.  Esq., 
and  resolved  unanimously—"  That  the  best  thanks  of  the  meetmg  be  given 
to  Patrick  Beid,  Bsq.,  Ohairman  of  the  Board,  and  to  the  other  dire^<w^ 
dt  their  very  suooeesful  and-  satisfactory  conduct  of  the  affairs  of  «» 
bank." 


LONDON  CHAKTEBED  BANK  OP  AUSTRALIA- 

Thb  annexed  has  been  issued  preparatory  to  the  Half-Yearly  Heeling  on 

the  9ui  December. 

ABSTRACT  OF  PROFIT  AND  LOSS  ACCOUNT  AT  30TH  JUNE,    1859. 

Dr. 
To  Dividend  proposed  to  be  paid,  viz.,  3j  per  cent  on  pud-up 

capital,  for  half-year  cndmg  30th  June,  1859,  (firee  of  income-  _  ^  ,^  ^  ^ 

tax)         •.        ..-£24,500  0  v 

Amount  proposed  to  be  carried  to  the  reserve  fund  this  half      ,  ,^^  ^  ^ 

year*^    \!.        ^^  J  2 

Amount  proposed  to  colonial  building  fund       *»500  0  w 

BaUnce  to  next  half-year  -        ,..    6^71  7  i» 

X37,371    7    8 

Or. 

By  balance  carried  over  as  per  last  report...  ^      ...        ..♦^       ••     £7,809  19  10 
Balance  of  profit  i^««i  loss  in  London  and  in  the  Colonies  for 
half-year  ending  30th  June,  1859,  after  deducting  current 
expenses  and  nuiunflr  provision  for  bad  and  doubtful 
debu :J 29,561    ^10 

£37,371    7    8 


By  balance  brought  down -        ••     £6^11    7    8 


THE    HISTOBY    OF    THE    OBISIS,    1857-58,    AND   THE    STOCK 

EXOHANaE  PANIC,  1859.* 
This  volume,  Vhich  bad  been  promised  the  public  the  last  few  months^ 
has  at  last  made  its  appearance.  From  the  annottncementa  respecting 
it  there  was  every  expectation  that  it  would  be  well  digested  and 
airanged,  presenting  at  one  view  the  whole  of  the  incidents  connected 
with  the  great  events  proposed  to  be  ponrtrayed.  It  is,  however, 
something  more  than  a  history  of  the  particular  periods  exhilnted  in 
the  title  page,  since  it  deals  with  antecedent  panics,  and  probes  the 

ta!ii^^^^^ii*^^/*^  Commercial  Crm$,  1857-58,  and  Stock  ExAamge  Mc, 
itfo^f.  iJy  D.  Moner  Evans.    Groombridge  and  Sons,  Patemoster-row, 
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eanses  wbich  disturbed  the  financial  and  oommercial  oommmiity  at  the 
different  dates  of  1825-26, 1837  -38,  and  1847-48.  It  also  contraste  with 
these  the  symptoms  which  preceded  and  accompanied  the  portentous 
revalsion  of  1857-58,  illustrating  in  a  clear  and  forcible  manner  the 
prog^ress  of  disaster  and  distress  manifested  during  these  several  cycles, 
while  certainly,  for  lucidity  of  arrangement  and  perspicuity  of  descrip- 
tion, there  is  everything  that  can  be  desired  to  render  the  book  agreeable 
and  attractive.  For  the  corroborative  evidence  furnished  to  support 
what  the  writer  advances,  the  pains  evidently  taken  to  collect  materials 
from  every  source  to  increase,  as  a  means  of  reference,  the  value  of 
the  publication,  commendation  must  be  awarded,  and  no  doubt  can 
be  entertained  but  that  it  will  be  universally  adopted  by  bankers, 
merchants,  and  others  as  a  kind  of  handy  guide  to  ciedit,  especially  in 
cases  in  which  new  firms  have  been  constituted  from  many  of  the  old 
houses  which  have  been  compelled  to  succumb  through  previous 
pressure.  In  its  double  shape,  therefore,  being  descriptive  and  refer- 
ential,  the  History  of  the  Crisis^  1857-58,  will  be  found  very  service- 
able, and,  like  Mr.  Evans'  former  book,  the  •  Commercial  Crisis  of 
1847-48,  command  a  reputation  worthy  of  the  labour  and  industry 
bestowed  on  the  subject. 

Speaking  of  the  interval  between  the  crisis  of  1847-48,  and  that 
which  occurred  ten  years  subsequently,  the  writer  observes : — 

The  crisis  of  1847  was  followed  bv  a  period  of  uneasy  suspense  in  the 
oommercial  world,  chiefly  caused  by  the  political  convulsions  that,  in 
1848  and  1849,  shook  nearly  all  the  States  on  the  Oontinent,  and  were  felt 
in  this  country  like  the  shock  of  a  distant  earthquake.  When  the  abortive 
attempts  made  from  time  to  time,  in  the  interval,  by  a  few  noisy  dema« 
go^es,  to  ^in  so  much  as  a  passing  notice,  are  remembered,  and  the 
ultimate  position  of  the  same  persons  is  taken  into  account,  it  is  felt  that 
the  famous  10th  of  April  brought  the  question  between  order  and  anarchy 
in  England  to  a  settlement  that  is  not  likely  to  be  speedily  again  disturbed. 
Bat  while  the  struggle  was  yet  pending,  there  was  quite  sufficient  to  render 
people  uncomfortable  about  the  stability  of  the  government,  and,  in  a  mer« 
cantile  sense,  this  alarm  was  upheld  by  the  very  slow  recovery  of  business 
that  succeeded  the  great  panic  of  the  previous  year.  The  general  despon- 
dency would,  no  doubt,  have  produced  serious  results,  had  not  the  discovery 
of  gold,  first  in  California  and  afterwards  in  Australia,  encouraged  the 
hope  that,  whatever  might  happen,  there  would  still  be  abundance  of 
precious  metal  to  meet  the  exigencies  of  commerce.  Sometimes  this 
expectation,  carried  to  an  extreme,  became  a  fear  that  gold  would  lose  its 
valae  altogether,  and  that  the  fund -holder  might  be  brought  to  ruin  by  the 
unexpected  payment  of  his  debt  in  comparatively  worthless  coin.  Many 
political  economists  even  talked  of  a  future  time,  when  the  employment  of 
bullion  as  a  material  of  manufacture  would  be  infinitely  increased,  and 
European  tenements  would  be  stocked  with  golden  furniture,  after  the 
fashion  of  the  Incas,  and  ordinary  ornaments  and  utensils  would  be  of  the 
most  massive  auriferous  manufacture.  The  elevation  of  Louis  Napoleon  to 
the  Presidency,  and  the  ensuine  conversion  of  the  French  republic  into  an 
empire,  dissipated  the  clouds  that  overspread  the  political  horizon ;  and, 
whatever  may  be  the  opinion  respecting  the  coup  (Titat  of  December,  1851, 
there  is  no  doubt  that,  for  the  taae  at  least,  heavv  and  desolating  as  was 
the  sacrifice  entailed,  it  assisted  to  arrest  reToIution.    With  partially 
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restored  confidence,  the  power  of  ^teonlation  beeaii  again  to  reriTe,  and 
the  gold  discoveries,  which  had  exercised  a  wholesome  effect,  while  thej 
mitigated  despondency,  now  grew  into  a  soorce  of  eriL  The  awakened 
spirit  took  the  ordinary  form  of  a  rage  for  joint-stock  enterprise,  and 
numerous  companies  were  formed,  in  connection  with  the  newly  unclosed 
treasure,  which  promised  fairly  at  first,  but  which  in  the  end  were  dis* 
astrous  failures.  At  the  same  time,  the  lands  of  gold,  California  and 
Australia,  seemed  to  offer  a  fresh  and  hi^ly  remonerative  field  for  mer* 
cantile  enterprise,  and  the  trade  of  England  and  America,  in  the  neW 
direction,  soon  became  so  excessive,  that,  without  the  gift  of  prophecy,  a 
mischievous  result  could  easily  be  predicted.  However,  the  storm,  thoa^ 
seen,  was  distant ;  for,  although  several  firms  failed  in  1851  and  1852,  they 
were  so  far  from  havinz  any  connection  with  the  modem  movements  of 
the  commercial  world,  tnat  they  chiefly  consisted  of  old  worn-out  houses, 
who  had  long  maintained  a  spurious  existence  on  credit,  and  naturally 
crumbled  away  when  a  pressure  arose.  Still,  even  at  this  period*  heavy 
losses  were  incurred  in  both  the  new  branches  of  trade,  though  tiie  lam 
profits  made  in  the  first  instance  by  the  principal  firms  engaged  in  it 
enabled  them  to  surmount  immediate  difficulties.  In  a  word,  at  this  period 
there  ^was  a  pressure,  not  a  panic,  though  some  of  the  el^nents 
threatening^  a  future  extensive  disruption  of  credit  were  already  visible. 
A  short  tune  before  the  final  revulsion,  the  low  state  to  which  com- 
mercial morality  had  sunk  was  revealed  by  isolated  cases,  that 
by  turns  became  leading  tonics  of  the  day.  Such  were  the  transactions 
of  Oole,  Qordon,  and  Davidson,  the  failure  of  the  Tipperary  Bank,  the 
suicide  of  Mr.  John  Sadleir,  the  disclosures  of  the  Westminster  Impove- 
ment  Company,  and  the  explosion  of  the  Boyal  British  Bank.  But  it  wis 
not  till  the  end  of  1857  that  the  utter  rottenness  of  a  commercial  system, 
as  carried  on  in  Scotland,  Liverpool,  and  London,  was  revealed  to  its  full 
extent,  proving  that  the  enormous  figures  in  the  Board  of  Trade  retoms, 
supposed  to  indicate  high  prosperity,  were  based  on  an  overwhelming 
quantity  of  accommodation  bills,  negotiated  through  country  banks,  and 
kept  in  circulation  hj  every  sort  of  pretext  and  expedient.  Aa  expoaoie 
followed  exposure,  it  seemed  as  though  England  and  New  York  were 
vying  with  each  other  in  barefaced  fraud.  Infamousl^f  bad  management 
on  the  part  of  joint-stock  bank  directors  was  shown  in  the  cases  of  the 
establishments  in  Scotland  and  the  North  of  England  that  failed  at  this 
jnncture,  causing  utter  ruin  to  the  shareholders.  Never  did  wickedness 
and  commerce  seem  so  intimately  allied  as  during  the  great  panic  of  1857 ; 
for  what  was  shown  to  have  occurred  in  the  States — ^for  inatanoe,  the  dis- 
graceful exposure  connected  with  the  Ohio  Trust  and  Assurance  Company 
— was  found  to  have  been  repeated  in  England.  Nor  was  the  evil  confined 
to  the  inhabitants  of  one  country,  or  the  members  of  one  familv  of  the 
human  race  ;  it  spread  like  a  pestilence  over  the  northern  part  of  Europe, 
and  the  anxieties  of  London  were  but  weak,  in  comparison  with  the  term 
that  absolutely  paralyzed  the  Hanseatio  Towns,  and  Denmark,  Sweden,  and 
Norway.  However,  the  evil  of  a  panic  is  not  altogether  unmitigated.  Not 
only  is  the  commercial  atmosphere  cleared  by  the  explosion  of  a  namber  of 
establishments  that  have  existed  on  a  false  basis— not  only  are  wrong 
principles  exposed,  and  therefore  checked  in  their  power  of  producing 
mischief,  but  the  necessity  of  a  reform  in  a  state  of  laws  under  which  sodi 
\Bst  evils  have  been  allowed  to  flourish  is  deeply  imprinted  on  the  public 
mind.  The  moralist  may  draw  ample  materials  for  reflection  from  the 
cupidity  and  dishonesty  which  are  brought  to  light  under  the  influence  of 
an  extended  system  of  credit;  and  in  France,  novelists  and  othecB  have 
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tamed  the  niliog  vice  to  aooount,  by  stigmatizing  it  in  satire  and  dramw, 
that  even  philosophioal  writers  iiave  recognised  assigns  of  the  times.  But 
ia  an  age,  like  the  present,  of  great  Iuxoty  and  ostentation,  mere  moral 
waroings  will  prove  weak  in  their  effect,  when  the  desires  that  necessitate 
wealth  are  many»  and  riches  appear  accessible  without  toil.  A  revision  of 
the  law  that  will  cause  the  miseries  of  panic  to  fall  most  heavily  on  the 
parties  who  have  most  deserved  to  suffer  them,  can  alone  prevent  a 
recurrenoe  of  those  terrible  events  that  constitute,  in  the  record  of  the  last 
aixty  years,  such  a  chequered  and  unclean  page  in  the  history  of  the  pro- 
gress of  modern  commerce. 

Alluding  to  the  cause  and  effect  of  the  Stock  Exchange  panic  of 
1859y  the  writer  remarks  :— 

"  On  the  termination  of  the  Gonsol  account  it  was  asserted  that  the  entire 
number  of.  defalcations,  including  those  which  took  place  at  the  first 
moment  of  the  panic,  reached  altogether  upwards  of  eighty  or  ninety,  and 
it  would  not  be  above  the  mark,  i^  taking  into  consideration  the  arrange* 
ments  made,  one  hundred  were  placed  as  the  number  of  parties  who  had 
been  broken  by  the  general  depreciation  in  prices.  Several  individuals, 
who  were  men  of  large  fortune,  and  who  were  able  to  consider  themselves 
comparatively  milliomdres,  lost  almost  the  whole  of  their  previous  accumu- 
lations, and  others,  who  should  have  received  on  the  oalance  of  their 
accounts  moneys  to  the  extent  of  thousands^  had,  instead,  to  pay  into  the 
house  a  considerable  amount  to  keep  themselves  clear  and  fulfil  engage- 
ments. It  was  not  before  the  end  of  June  that  the  markets  finally  recovered 
from  their  prostration,  or  that  anything  approaching  real  business  activity 
ensued.  Everything,  nevertheless,  was  done  by  the  executive  of  the  Stock 
Excfaanee  to  reacyust  balances,  settle  partial  compromises,  and  readmit 
those  who  were  able  to  pay  the  recognised  six-and-eightpence  in  ^e 
pound.  Numbers,  howev.er,  were  finally  ruined,  and  persons  who  had  lived 
in  the  most  affluent  circumstances  were  suddenly  beggared,  being  com- 
pelled to  break  up  their  establishments,  and  retire  either  into  the  country 
to  eke  out  a  miserable  existence,  or  leave  for  the  Continent,  though  assbt- 
ance  received  from  friends,  to  fare  eventually  as  best  they  comd.  The 
honourable  conduct  of  the  majority  of  the  members  deserves  the  highest 
commendation ;  few  instances  were  mentioned  of  irregular  dealing,  and 
though  some  individuals  were  found  to  have  engagements  open,  in  a  variety 
of  securities,  not  in  due  proportion  with  their  capital  or  connections,  no 
barefaced  attempts  at  fraud  or  misappropriation  was  discovered.  It  was  also 
greatly  to  the  credit  of  the  more  fortunate  brokers  and  jobbers,  notwithstand- 
ing all  more  or  less  suffered  from  the  collapse,  that  they  aided,  as  far  as  pos- 
sible, their  more  needy  brethren ;  and  many  cases  could  be  cited  in  which 
substantial  relief  was  afforded,  even  at  the  risk  of  individual  involvement, 
during  the  worst  phases  of  the  panic.  Among  the  numerous  members  of 
the  house,  of  course  an  almost  illimitable  chain  of  connection  exists,  and 
hence  it  is  apparent  that  assistance,  under  such  circumstances,  was  often 
rendered  when  it  was  scarcely  known  whether  the  partv  who  proffered  the 
md  would  in  the  end,  if  fluctuation  continued,  be  enabled  to  mlfil  his  own 
contracts.  But  with  all  this  disposition  to  serve  one  another,  the  great 
difficulty  experienced  was  the  possession  of  the  necessary  monev.  Secu- 
rities of  every  kind,  from  the  nrst  symptoms  of  panic,  so  rapidly  depre- 
ciated, that  the  banks  and  the  other  financial  institutions  almost  refused  to 
make  advances,  and  they  themselves  in  turn  bein^  sellers  of  stock,  par- 
ticularly Turkish,  Sardinian,  and  Mexican,  upon  which  loans  to  a  consider- 
able extent  had  already  been  made,  the  depression  became  more  intense 
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aad  accelmated  fthe  general  fall.  In  faet»  U  k  endonl  from  what  bai  oaee 
oooarred,  that  there  mofit  have  been  aneoorauHU  specolation,  at  the  advent 
of  the  erieifl,  "  open  for  the  rise."  Everj  one  had  hoped  that  peace  voold 
be  preseryed,  and  that  aa  the  fine  weather  appeared,  affain  would  change, 
and  prodoce  profit  and  proeperitj.  The  advanoe  of  Aostria  against  Sar* 
dinia  was  the  preonrsor  of  alarm,  and  this,  followed  by  the  equToeel 
annonnoement  of  the  relations  between  Bosaia  and  Fraaee,  terminated  in 
that  crash  which  soon  became  so  painfolly  iqsparent.  The  markets,  nahi* 
rally  weak  from  inactiTtty  and  ezhanstion — ^first  through  diaappointod 
expectations,  and,  secondly,  through  the  want  of  oonfidenoe  in  the  ranch 
Emperor — ^became  deranged,  and  from  the  general  inToWement  it  was 
impossible,  without  sacrifices  of  the  character  stated,  to  effect  an  extrica- 
tion which  could  restore  or  rearrange  the  corrent  of  business  at  the  Stock 
Exchange." 


Communtcattond^ 

To  the  £dUor  of  the  Banker^  Magazine. 


WOBKS  ON  BANKING. 

11,  Royal  Exchange,  London,  Hot.  1859. 
Sir, — ^I  gratefully  accept  your  offer,  leaving  your  *'  pages  open  * 
to  me  so  that  I  may  reply  to  Mr,  tmmes  Grant's  communication  in  your 
last  number,  concerning  my  "  Handj  Book  of  the  Law  of  Banking."  I 
bare  to  thank  yon,  also,  for  your  impartial  courteey  in  pobliahing  my 
*'  statement "  side  by  side  with  Mr.  Grant's  letter.  The  more  so,  dnoe  the 
*'  statement "  in  <|aeation  is  in  itself  an  anticipatory  answer,  going  aa  it  does 
directly  to  the  pomt  at  issue^without  any  wilful  begj^e  of  tiie  qoestion, 
after  llr.  Ghent's  fashion — and  I  do  not  think  that  I  shoukl  haTe  taken  the 
trouble  to  continue  the  controversy  had  not  Mr.  Grant,  in  hia  rather  loose 
and  rambling  comments,  been  betarayed  into  aasertionfl  directly — ^though  I 
trust  not  intentionally — at  yarianoe  with  truth. 

Li  the  first  place,  I  will  address  myself  to  the  miserable  special  pleading 
resorted  to  by  Mr.  Grant.  Had  his  letter  iqppeared  in  your  pages  nnaceom- 
panied  by  my  **  statement,"  the  natural  conclusion  in  the  mind  of  every 
reader  must  have  been  that  I  had  deliberately  committed  an  intentioiial 

Siraoy  of  what  he  thinks  proper  to  term  "  surpassmj^  effrontery."  Whereas,  I 
id  not  commit,  and  was  not  any  party  to  the  committal  of  any  piracy  whi^ 
oyer.  The  first  knowledge  I  had  that  a  piracy  had  been  in  any  way 
committed,  was  the  receipt  of  a  '*Bill  filed  in  Chancery,"  and  herein  rests 
my  whole  cause  of  difference,  my  original  ground  of  quarrel,  wifli  Mr.  Grant 
I  naye  never  either  disputed  the  fact  of  a  piracy,  or  for  one  moment 
endeavoured  to  defend  it.  I  have  never,  although  alike  ignorant  and 
innocent  of  its  perpetration,  shrank  from  the  consequences  of  the  nmnten- 
tional  wrong  domg  of  the  gentleman  whom  I  employed.  I  did  not  even, 
as  Mr.  Grant  presumes  to  state  that  I  did,  require  to  be  **  advised  to 
compromise."  Within  one  hour  of  my  being  made  acquainted  with  the  fiMt 
that  I  was  unknowingly  a  party  to  wronging  Mr.  Grant,  I,  without  oae 
other  thought,  without  the  smallest  hesitation,  immediately  instencted  my 
soUoitor  "  to  express  my  indignation  at  his  gross  discourteay,  to  explain  n^ 
entire  ignorance,  to  state  my  regret,  and  to  inform  him  (Mr.  Grant)  that  I  wii 
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not  only  prepared,  but  desirous^  to  do  anything  that  oould,  injustice  or  honoar, 
be  either  required  or  demanded."  This  frank  commanication,  accompanied 
by  am  earnestly-uttered  desire  to  do  *'all  that  vras  right/*  was  coarsely  mis- 
interpreted in  its  spirit,  and  received  in  the  very  worst  possible  taste.  No 
donbt  yonr  sharp  lawyer  would  say  that  it  was  not  at  all  **  the  thing/'  and 
with  dense  cunnmg  mistake  directness  and  forthrightness  for  v/hat  they  call 
"  weakness."  It  is  not  likely,  for  the  sake  of  a  shilling  "  Handy  Book  "—  or 
even  for  the  very  largest  consideration — that  I  should  deliberately  destroy 
the  repatation  that  I  had  been  building  up  for  fifty  years.  My  complaint  is 
a  strong  one ;  and,  provoked  by  the  tone  of  Mr.  Grant's  letter,  I  shall  put 
forward  that  complaint  distinctly  and  plainly. 

I  complain  that  Mr.  Grant — I  hope  not  judging  me  by  himself — ^in  the  face 
of  my  position  in  this  city,  should  have  thought  it  necessary  or  in  good 
taste,  to  resort  to  practice,  in  my  opinion,  at  once  as  low  as  it  was  sharp. 
I  eomplain  that  Mr.  Grant,  in  his  communication  to  you,  in  the  face  of  my 
admission  of  a  wrong  done,  and  my  freely  expressed  desire  to  redress  that 
wrong,  should  still  deal  with  the  matter  as  though,  because  legally  respon- 
sible, I  was  and  am,  therefore,  morally  guilty.  It  is  painful,  I  was  going 
to  say  hnmiliating,  to  conduct  a  controversy  with  one  who  appears  to  be 
incapable  of  marking  moral  distinctions.  The  most  charitable  construction 
that  can  be  put  npon  the  arguments  of  a  man  who  will  perversely  disregard 
such  distinctions,  is,  that  his  l^rain  is  a  limited  brain,  and  in  some  mea- 
sure, so  to  speak,  imperfect.  In  my  opinion,  one  who  deals  with  the  law 
and  legal  questions  solely  npon  the  letter  of  the  law,  ignoring  altogether 
its  spirit,  is,  and  must  necessarily  be,  a  wholly  unfit  interpreter,  and  one 
likely  to  adopt  a  mode  of  proceeding  much  more  calculated  to  excite 
unetious  emotions  in  the  cunning  brain  of  the  notorious  Mr.  Sampson 
Brass,  of  Bevis  Marks,  than  admiration  in  the  minds  of  honourable  men. 
In  such  a  case  as  my  own,  one  can  easily  imagine  the  ravenous  chuckle  of 
Mr.  Brass,  upon  learning  how  it  was  determined  that  I  should  be  served, 
and  the  encouraging  remarks  that  he  would  let  fall  upon  such  an  occasion. 
*'  You've  got  him,"  Mr.  Brass  would  observe,  rubbing  his  clammy  hands, 
eagerly  together,  ^'  You*ve  got  him,  hold  him  fast  in  the  fangs  of  the  law, 
and  bleed  him,  bleed  him  well,  it*s  your  own  fault  if  you  don't."  Mr. 
Grant  says,  that  "proper  steps"  were  taken,  but  each  and  every  re- 
spectable professional  man  whom  I  have  since  had  an  opportunity  of 
consulting,  cordially  agrees  with  me  in  terming  those  proceedings  the  exact 
reverse  of  '*  proper,"  and  therein  rests  all  our  difference  of  opinion. 

I  complain  that  Mr.  Grant  should  have  taken  proceedings  at  law  against 
me,  without  extending  to  me  the  common  and  usual  courtesy  of  a  previous 
oommunioation.  I  was  and  am  indignant  that  a  degree  of  courtesy  was 
withheld  from  me,  which  degree  of  courtesy,  I  maintain — between  men  of 
character  and  position — ^is  absolutely  commanded  by  the  most  ordinaiT* 
self-respect.  Had  Mr.  Grant  discovered  in  me  any  hesitation  to  meet  the 
position  as  such  a  position  should  be  met,  it  would  then  have  been  time 
enough  for  him  to  resort  to  legal  proceedings,  and  to  seek  costs  rather  than 
justice. 

I  complain  because  I  am,  and  consider  myself,  "  an  injured  man."  having 
been,  in  so  far  as  Mr.  Grant  is  concerned,  judged  and  condemned  without 
the  ordinary  opportunity  of  a  hearing.  Some  minds,  abandoned  entirely 
to  legal  training,  not  originally  large  or  comprehensive  in  their  powers, 
become  painfully  and  sadly  narrowed,  and  forget — being  guided  solely  by 
the  letter — ^that  the  spirit  in  which  our  laws  have  been  framed  and  enacted 
has  been  but  a  desire  to  enable  one  citizen  to  obtain  justice  from  another 
by  and  through  their  means,  aU  ordinary  and  usual  means  having  first  failed 


Digitized 


by  Google 


812 

iq  $9omrt  that  dmimittd.    IitaiMiit,a»  I  natriEad  ittny  iliiiwin^*'lt 

U  noi  aiud  to  do  fiE  thai  ilie  1mm  enpoirais  one  to  do.  liMauifi  oae  ii  to 
empowered.**  To  brii^ tin nU^ and  only  qoMioa,  tiMKetee,  bMkfrooi 
tke  dietortion  and  special  plandlag  ^mit^  it  baa  leoeiTod,  Qaoa^  Mr. 
Oraiit's  treatment,  to  ite  natural  atrai^fatllMrairdneai  aa  between  him  aad 
lae  :•— The  entire  and  sole  cause  of  my  mdig— tlon  aadobjecfrm  throi^^Mst. 
has  been  thoinanAtfr,  not  the  maUer,  It  his  been  fee qaeetiimable  ekmetiff 
means  to  an  end  that  I  have  denonnoed*  and  do  denoonoe,  and  not  tfae>SMt  of 
ike  piraey  that  I  hfkve  ever  either  queationed or  diapnted*  For thia  treatment 
I  hold  Ifr.  Grant,  bdng  himeelf  a  man  of  legal  traming,  greatly  re^KMiaSde, 
and  I  trust  for  hia  own  sake,  as  a  member  ci  an  honoured  profession,  that 
he  does  not  wish  his  treatment  of  me  to  be  considered  his  idea  of  the  treat- 
ment one  gentlenmn  should  reeoire  from  another  under  similar  oircnm- 
Btances.  Mr.  Grant's  letter  was  almost  wholly  devoted  to  the  question  of 
piracy  or  no  piracy— by  far  the  most  convenient  position  for  hiss-Hi  9MS* 
tion  with  which,  it  not  oemg  and  never  having  been  in  dispnte,  I  have 
noihinff  whatever  to  do.  Again  I  say,  it  is  manner,  and  not  matter,  of 
which  I  complam, 

I  must  now  turn  to  another  eonaderation  arising  from  Mr.  Orant*s  letter. 
It  is  necessary  that  I  should  say  a  few  words  ocmceming  the  position  in 
which  Mr.  Lawson  stands  with  regard  to  this  undisputed  but  innocoit 
jBracy.  A  piracy,  shamelessly  exaggerated  in  its  extent  by  Mr.  Grant, 
was  eommitted,  and  Mr.  Lawson  was  the  pirate.  But  this  Mr.  Grant,  who 
so  noisily  and  fussily  complains  of  the  wrong  done  to  him,  is  himself  a 

£  irate,  and  has  done  ezacuv  the  same  wrong,  moraUy  if  not  legally,  to  Mr. 
lawson.  Mr.  Lawson  would  |  never  have  thought  of  extracting  muuMr. 
Grant's  book,  unless  he  had  found  that  Mr.  Grant  had  already  extracted 
freely  from  his  pa^es,  and  made  those  extracts  too,  I  emphatically  repeat, 
without  any  authority  of  any  kind,  direct  or  indirect,  from  Mr.  Lavrson.  For, 
amidst  bis  careful  perversion  of  facts,  what  can  be  thought  of  the  worth  of  Mr. 
Grant's  unsupported  assertion,  that  "  an  acquaintance  told  me  that  he  had 
been  requested  to  ask  me  to  mention  Mr.  Lawson's  book  in  mine  as  it  would 
be  beneicial,"  when  Mr.  Grant  cannot  tell  who  that  acquaintance  was,  when 
that  acquaintance  called,  or  what  that  acquaintance  said  P  Mr.  Lawsoa 
feeling  sure  that  no  such  request  had  been  made  by  any  friend  of  hi^ 
waited  upon  Mr.  Grant  and  insisted  upon  an  explanation  of  hu  assertion, 
and  upon  knowing  by  whom  the  request  had  been  made.  Mr.  Grant, 
pressed  home  by  Mr.  Lawson,  and  being  unable — or  unaccoantably  and 
ehigulariv  unwilling — to  give  any  real  or  satisfactory,  account  of  the  posi* 
tion,  at  last  settled  the.  question  in  the  most  decisive  and  eoDclusire 
manner.  Having  first  positively  refused  to  surrender  any  name,  he 
effectually  out  the  matter  short  by  exdaimine,  *'  Oh !  well,  th^fact  is,  that 
the  p^rty  is  dead,"  Mr.  Lawson  naturally  felt  great  sympathy  with  Mr. 
Grant  under  such  painful  circumstances,  although  he  could  not  be  blind  to 
the  convenient  and  accommodating  nature  of  this  almost  friendly  demise. 

Mr.  Grant  states  that  Mr.  Lawson's  book  was  "  taken  wholly  **  (rom  hu 
compilation.  Making  such  an  assertion,  is  carelessly  throwing  a  mental 
bomerang,  which  inevitably  returns  and  hits  the  thrower  hard.  Legal  con- 
clusions were  taken  from  Mr.  Grant's  compilation,  but  nothing  more. 
Mr.  Lawson's  book  contains  the  practice  and  customs  of  Banking,  as  well 
as  the  law,  of  which  practice  and  customs,  he  (Mr.  Lawson)  has  had  thirty 
years'  experience.  And  it  so  happens,  that,  with  banking,  the  practice 
and  ciistoms  are  more  important  ttmn  the  substantive  law,  of  whidi  then 
is  comparatively  very  little.  Now  of  the  customs  and  practice  Mr.  Grant 
1^,  and  must  be,  practically  entirely  ignorant,  and  all  ais  acquired  knowledge 
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of  which,  as  compfured  with  Lawson's  thorough  mastery — ^he  being  an 
acknowledged  aathority  upon  these  subjects — could  not  succeed  in  placing 
his  big  book  for  a  moment  against  Mr.  Law8on*s  litUe  one.  Hence  the 
self-condemnatory  folly  of  such  arrogant  and  sweeping  announcements. 

In  torn,  I  must  now  deal  with  Mr.  Grant's  opinion  of  my  *'  Legal  Handy 
Books."  After  puffing  most  unconscionably  his  own  bulky  compound 
oftpring^-owing  its'  combined  paternity  to  many  fathers— he  venture 
raflblj  to  pronounce  ihe  following  opinion : — "  Mr.  Effingham  Wilson  from 
hifl  long  eaEpeHeiice  '*  (he  here  admits  my  experience,  and  then  with  comic 
glibneas  proceeds  to  tell  me,  that  I  must  ha^e  known  from  that  experiencd 
tbat  I  could  not  do  what  I  have  done).  "  List,  list,  Ch  I  list "  now  is  the 
question  of  cheap  law  books,  or  no  cheap  law  books,  about  to  be  settled  for 
ever.  ••  When  I  speak  let  no  dog  bark."  "  Such  a  variety  of  matter  " 
<Mr.  Ghrant  with  ludicrous  positiveness  announces)  "  could  not  be  afforded 
by  any  one,  could  not  even  be  compiled  by  any  one,  except  by  means  of 
scisaora  and  paste,  for  thp  sum  for  which  he  set  the  book  to  sell.*'  The  variety 
of  matter  in  these  cheap  books,  a  weighty  consideration  for  the  public,  is  de- 
claredy  but  concerning  the  conclusion  that  follows,  as  to  whether  or  no  such  a 
▼ariety  of  matter  *' can  be  afforded/*  Mr.  Grant  knows  nothing  whatever, 
and  I  a  great  deal.  I  proolum,  having  tried  the  experiment,  that  it  can 
be  afforded,  and  well  afforded  too.  Mr.  James  Walter  Smith,  an  LL.D.  and 
Barrister-at-law  of  standing  and  repute  in  his  profession,  as  tiie  result  of 
yeaiB  of  study,  and  at  sreat  cost  bf  labour  and  time,  has  compiled  for  mo 
most  carefully  a  series  ofjsmall  '*Legal.Hapdy.  Books,"  so  weU  andthoiroughly 
done  as  to  be'prohouncedj  by  the  best  ^authorities  aird  the  leading  joiirndl^i; 
*' a  public  boon."  '  It  is  natural  that  Mr.  Gfuit  should  be  j^aTous^ai^di 
annoyed  at  the  success  of  such  books,  farty  thousand  of  my  own  series 
bayiiig  been  already  disposed  of.  They  vfiU  and  must  work  a  complete 
reyolulion  in  the  price  and  nature  of  law  books  generally.  The  days  of  the 
high-priced,  cnmbrons,  technical,  verbose  law  books — Mr.  Grant's  amongst 
the  number — ^with  "  their  pale  calf  skins  hun^  upon  their  recreant  frames," 
are  nambesed.  The  regular  heavy  law  books  hitherto  published  have  proved 
entirely  useless  to  the  public  at  largQ.  They  may  be  of  use  to  tiie 
profession,  and  of  that  they,  the  members  of  the  profession,  are  the  best 
judges :  bat  thev  are  of  no  use  whatever  to  the  non-professional  world. 
Lord  St.  Leonards,  with  advanced  enlightenment,  has  managed  "to  afford" 
in  one  of  these  little  books — ^no  doubt  Mr.  Grant  would  say,  a  very  wrong 
thing  to  do,  and  one  which,  it  is  to  be  hoped,  his  lordship  would  not  have 
been  guilty  of»  had  he  been  favoured  with  Mr.  Grant's  opinion  upon  the 
subject  of  cheap  law  books — more  valuable  information  about  property  law 
than  was  previously  contained  in  all  the  ponderous  tomes  ever  printed  upon 
that  important  sobject.  In  the  little  "  Legal  Handy  Books"  now  issuing; 
the  pregnant  task  has  been  now  first  undertaken  of  translating,  so  to  Fpc&k! 
the  unglish  laws  into  English,  and  of  rendering  to  the  great  body  ot  tlfe 
people— number  being  looked  to  as  the  source  of  remuneration  to  the  pub- 
lisher  for  his  enterprise — at  the  lowest  possible  cost,  a  complete,  clear  and 
plainly-worded  exposition  of  the  law.  br.  Walter  Smith's  Handy  Books — 
in  every  sense  of  tiie  word  necessarily  far  more  original  than  such  com« 
pilations  as  Mr.  Grant's — have  been  highly  commended  by  the  Atkcnaum 
and  many  of  the  leading  journals,  before  the  decision  of  which  universally- 
recognised  authorities  the  opinion  of  Mr.  Grant  can  scarcely  be  considered 
as  worth  much. 

In  conclusion,  I  cannot  compliment  Mr.  Grant  on  his  own  special  pleading 
in  his  own  case.  He  is  like  most  barristers,  when  acutely  conscious  of  a 
bad  cause,  and  scarcely  venturing  even  to  touch  upon  it,  he  attempts  to 
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iMaittftjafyafltaTbytlteiBftiodtielioaorniMBiBHsnIiar.  Ii«»s«fviiei^ 
expected  tfaA&  I  was  to  pay  all  tlw  eoata  (£28),  autimdar  all  the  copies 
(value  X150X  gire  19  to  Mr.  Grant  hiB  demanded  ifam^iM  (£15>--tlx 
receipt  of  whidi  he  stodionslj  focgets  to  me&tkm — and  then,  in  the  het 
a^  ioqoiries  from  the  tnde  and  the  public,  ait  down  calmlj  and  Uandl^ 
nnder  mr  epirit-wrong.  and  reet  qoiet  and  oontanted.  Poaneed  dsfn 
npon  an  J  finaneiallj  grabbed  by  the  law  in  a  manner  thut  I  maintain  wm 
both  nido  and  coarae,  I  am  not  the  man  to  be  nlent  and  to  hold  ray  peaee. 
I  like  candour  in  the  condnet  of  a  eontroreny,  and  all  Jes&itieal  ipedal 
pleading  is  my  pet  abhorrence.  It  has,  howevwr.  sereral  times  oceoneJ 
to  me  whilst  penning  this  letter,  that  it  was*  after  all,  Bcareely  worth 
whUe  to  take  the  trouble  so  to  do,  ance  I  did  not  belieTe  that  any  thing  Mz. 
Grant  coold  either  say  or  adranee  wonld  be  likely  to  do  me  anieh  hazm. 

The  manner  in  which  Mr.  Grant  treated  me,  t£b  raahnesa  and  wanton- 
ness with  which  he  asserts  and  eondades,  and  the  wilfnlnest  with  whidi 
he  begs  the  one  question  at  issue  (in  his  letter  to  yon),  have  caused  me  tc 
asBome,  and  I  beUere  jostily  me  in  haTing  af¥wiaiied,  towards  Mr.  Graai 
and  his  communication,  a  tone  I  dioold  not  hnTC  thoo^t  of  amuimtng 
towards  one  from  whom  I  had  receired  treatment,  auch  as  I  haie  been, 
throughoQt  a  long  career,  accustomed  to  receive. 

I  am.  Sir, 

Your  obedient  serrant. 

l&msQBAM  Witso^r. 

[We  last  month  gave  publicity  to  the  attack,  and  we  hare  now  pobfisheJ 
the  reply.    Any  further   communications  must  be  confined  amdj  to 

expIanatoxT  facts.] 


DEPOSIT  EECEIPTS. 

Sot, — ^Haring  a  deposit  account  at  my  banker*^  for  whidi  I  hold  ^ 
ieoeipt9,  I  draw  a   cheque  for  the  total  amount  including  interest  wod 
present  it  through  another  banker  with  the  said  receipts  annexed. 

M^  cheque  is  refased  payment  on  the  fdea  that  it  is  necessary  tot  eaeb 
receipt  to  be  indorsed. 

Will  you  kindly  say  if  this  is  justifiable? 

Your  obedient  serrant, 
Oct.  25,  1S59.  A  CouxmiCAS. 

[We  think  that  wh«e  there  is  a  depoeit  account  canying  inteieetboDkBrs 
are  not  ordinarily  bound  to  pay  a  cheque  diawn  by  the  depositor  in  the 
same  way  that  they  are  on  a  drawing  account.  The  nsoal  coane  of 
obtaining  repayment  of  a  depoeit  is  to  attend  with  the  deposit  recapt  md 
indorse  the  same.  We  cannot^  therefore,  say  the  bankers  were  not  justiM 
in  refusing  to  pay  the  cheque  of  our  correspondent,  althoa^  we  de  not 
think  they  would  have  incurred  wikj  risk  had  they  done  ao.  The  boahBis 
periiaps  desired  to  preserre  unifonnity  in  their  praotioe,] 


EXDORSEMENT  OF  CHEQUES  AND  RAILWAY  WABRANIS. 

Sou — ^Aa  a  difforenoa  of  opinion  appeara  to  prmil  in  banking  haasmos 
the  subject  of  endorsiog  chequeo  and  raUwny  dividend  waxmnts,  pnyabh 


order*  undar  the  recent  Stamp  Act,  will  yon  be  kind  «m^  to  «t  Ike 
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otalter  afc  nsk  hj  answering  the  following  question : — Bnppese  m  raihnijr 
dividend  or  dieqne,  payable  to  Jenkins  or  older,  be  speeiallj  endorsed  bj 
the  said  Jenkins  to  Smith  or  Jones,  or  any  other  person,  are  they  obliged 
to  endorse  after  Jenkins,  and  can  the  banker  on  whom  the  cheqoes  are 
drawn  refuse  pajment  onless  the  endorsements  appear  the  same  as  on  a  bill 
of  exchange  P  Will  not  the  law  be  satisfied  by  having  the  first  endone- 
ment  P  I  am,  Sir,  your  obedient  servant, 

2»ov.  3.  W.  A. 

[We  cannot  give  a  satisfactory  answer  to  this  qaestion,  but  we  think  the 
1 6th  and  17th  Vic,  c.  59,  intended  to  relieve  bankers  from  responsibility 
if  the  cheques  had  the  first  endorsement.] 


SAVINGS  BANKS. 
To  the  Editor  of  ike  •*  Bankers'  Magazine:' 

Sib — I  read  with  considerable  interest  and  pleasure  the  article  contained 
in  last  month's  impression  of  the  Bankers*  Magazine  entitled  '*  Post-office 
Savings  Banks.**  I  have  read  also  Mr.  Sikes*  admirable  pamphlet  upon  the 
samo  subject,  and  to  which  your  article  referred.  Too  much  cannot  be 
said  in  praise  of  the  object  Mr.  Sikes  seeks  to  obtain  by  the  means  he 
suggests,  and  doubtless  some  modification  of  his  suggestion  will  be  adopted 
at  no  very  remote  period.  He  proposes  to  make  the  money  order 
ofiices  of  the  Post-office  places  of  receipt  tributary  to  a  central  savings 
bank.  The  Post-office  authorities  are  willing  to  promote  this  scheme  in  a 
modified  form,  namely,  the  deposits  of  depositors  can  be  received  at  money 
order  offices  and  remitted  to  the  central  bank  by  means  of  Post-office 
orders,  and  by  the  same  means  the  bank  can  pay  back  to  the  depositor  any 
part  of  his  deposits.  It  has  occurred  to  me  that  the  same  agency  coold 
oe  employed  by  the  present  savings  banks,  and  thus  extend  their  usefulness. 
There  appears  to  me  to  be  a  great  want  of  energy  on  the  part  of  the 
managers  of  these  institutions  ra  not  adapting  them  to  the  wants  of  the 
age,  or  in  making  some  modification  of  their  original  or  first  starting  step. 
If  greater  facilities  were  given  to  the  depositors,  first  as  to  the  hours  of 
business,  and  secondly  as  to  secrecy,  very  many  more  working  men  would 
avail  themselves  of  the  opportunity  of  saving  the  shillings  and  half-crowns 
which  prosperous  times  wonldput  in  their  power  to  spare  from  their  weekly 
wages.  But  in  ^e  absence  of^these  they  make  the  attempt  to  keep  their 
money  in  their  pockets,  which  (except  only  in  a  very  few  instances),  is  the 
greater  temptation  to  spend  it. 

The  Parhamentary  return  which  Mr.  Sikes  quotes  gives  two  hours  per 
week  as  the  maximum  time  for  transacting  business  in  the  savings  banxs, 
but  this  does  not  indicate  all  the  inconveniences  experienced  by  depositors. 
I  win  give  the  case  of  the  bank  established  in  the  town  in  which  I  live.  It 
will  be  a  good  illustration  of  the  "  short  comings  "  of  a  large  majority.  It 
is  opened  every  Monday  from  12  o'clock  to  1.  Our  markets  are  held  on 
Tuesdays  and  Saturdays,  and,  of  course,  the  people  from  the  villages  have 
no  chance  to  avail  themselves  of  the  bank  whatever ;  but  what  is  the  case 
of  the  working  men  in  the  town  P  It  is  this  —they  assemble  at  the  bank  in 
crowds,  and  are  admitted  by  rotation  from  the  ante-room  to  the  "  Bank 
parlour'* ;  some  persons  have,  therefore,  to  wait  half  an  hour,  and  others 
three  quarters,  *-the  hour  from  12  to  1  o'clock  being  their  dinner  hour,  the 
consequence  is  only  half  an  hour,  or  a  quarter,  is  left  for  them  to  go  home 
and  get  theur  dinners.    It  needs  an  enthusiast  to  get  over  this  difficulty. 
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Agam,  the  plan  of  having  the  memben  of  the  board  of  managemeiit,  in 
eacoessioii,  take  part  in  the  business  of  reoeiring  depoaits  at  tfcw  ooanter, 
acts  in  very  many  instances  in  deterring  men  from  becoming  depositoo. 
Because  I  have  found  that  working  men  either  objeoi  to  meet  eertak 
persons  at  the  counter,  from  modesty  or  otherwise,  or  they  object  to  tib^ 
mone^  affairs  being  known  hj  so  many  persona  connected  with  other 
pursuits  in  the  town.    These  hindrances  might  be  removed  without  aaj 
trouble  to  the  managers,  but  to  the  very  great  advantage  of  the  working 
men.    I  would  suggest,  first,  as  to  time,  it  be  arranged  that  the  bank 
be  opened  on  market  days  in  towns  where  markets  are  held,  and  ia 
addition,  on  one  of  the  ordinary  days,  say  from  eleven  to  one  o'dock 
each  day ;  but  if  the  increase  of  business  should  require  it,  the  managers 
should  extend  yet  further  the  hours  and  the  number  of  days.     Agaia, 
let  the  actuary  of  the   bank  and  his  clerks  do  the  counter  boainefis, 
but  let  the  board  meet  once  a  week  to  examine  the  proeeedings  of 
the  bank  and  guard  against  fraud.    Further,  let  the  managers  have  a  fonn 
of  receipt  engraved  which  could  be  filled  up  and  remittea  as  an  aeknow- 
ledjgment  of  the  receipt  of  a  deposit,  per  post-office  order,  from  a  depositor 
living  at  a  distance  from  the  bank.    After  notice  had  been  given  to  the 
public  of  these  increased  means  of  receiving  deposits,  I  have  no  doubt  that 
many  persons  would  become  depositors.    It  is  very  important  that  some 
steps  should  be  taken  in  these  directions,  for  many  reasons.    I  will  ooly 
mention  two  besides  those  already  given,    The  first  I  intend  to  notioe  is 
that  arising  out  of  the  necessity  now  imposed  by  a  late  Act  of  Parliament 
upon  the  officers  of  friendly  societies  to  keep  the  "running  account"  of 
their  respective  societies  at  the  savings  banks.    If  more  convenient  mor* 
tunities  are  not  given  to  these  men  for  making  deposits  or  drawing  upon  thdr 
account,  a  great  loss  of  time  will  be  experienced  by  them  from  tiie  crowded 
state  of  the  bank  during  the  time  of  its  being  opened.    In  many  cases,  too, 
the  money  they  have  to  deposit  will  have  to  be  held  for  a  week  before  it 
can  be  placed  to  their  account  in  the  bank,  and  similarly  if  the^  have 
occasion  to  drawn  from  the  account.    The  second  reason  for  extending  the 
usefulness  of  the  present  savings  banks  which  I  have  to  give  is  the  foUow- 
ing,  and  I  will  express  it  in  the  umguage  of  a  d^y  foiper : — "We  observe  that 
institutions  are  springing  up  with  the  ostensible  object  of  supplying  the  de&' 
oiency,  the  projectors  of  which  put  forth  specious  claims  to  puolic  confidence, 
but  which,  if  investigated,  will  be  found  to  be  based  on  most  unsound  prin- 
ciples, and  to  be  conducted  in  a  manner  which,  if  persevered  in,  must  lead 
to  ultimate  disappointment.  We  have  before  us  the  report,  just  published,  of 
an  institution  of  thb  kind,  established  about  a  twelvemonth  since,  ss  a 
company  with  limited  liability.   *  It  is  called  the  "  District  Savings  Bank,** 
Limited,  and  its  principal  offices  are  in  Fleet  Street.    The  company 
promise  £3  10s.  per  cent,  on  all  sums  of  5s.  and  upwards.    There  u  an 
investment  department  for  sums  of  £10  and  upwaros,  for  a  period  of  cot 
less  than  a  month.    In  this  department  the  company  will  allow  interest  at 
froiA  four  to  five  per  cent.,  according  to  the  length  of  time  for  whicli  the 
money  is  deposited,  varying  from  one  to  six  months ;  and  there  b,  besidM, 
the  significant  announcement  that  deposits  for  a  longer  period  are  subject 
to  special  arranzements."    Without  stopping  to  inquire  how  this  liberal 
interest  can  be  oBowed,  I  shall  mention  two  more  facts  that  have  come  to 
m^  knowledge  concerning  this  establishment,  or  those  persona  connected 
with  its  management.    The  energetic  actuary,  Mr.  J.  Sheridan,  has  tj^en 
a  hint  from  Mr.  Sikes*  pamphlet,  and  has  addressed  a  circular  to  Uie  rarioos 
postmasters  in  the  country,  offering  to  appoint  them  as  agents  for  the 
receipt  of  deposits  for  his  bank.    It  appears  also  that  Mr.  Sheridan  is  the 
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editor  of  a  paper  entiUed  the  Jt^eeHy  Moffozine,  which  is  oonducted  at  the 
same  address  as  the  bank.  He  has  sent  eireulars  to  the  seoretaries  of 
many  of  the  friendly  societies  in  the  country,  offering  them  premiums  to 
obtain  Bubseribers  to  the  Weekly  Magazine,  among  the  members  of  their 
respectiTe  sodeties.  The  premium  offered  to  the  secretary  is  the  followine : 
**  A  free .  life  policy,  payable  at  your  death,  of  £5,  for  your  trouble  m 
connection  with  the  first  thirty  members,  and  for  every  additional  tiiirty, 
the  stun  of  fourpence  per  thirty."  To  the  members  of  the  society  the 
following  inducement  is  offered : — "  £5  to  eTery  ten  of  the  subscribers  to 
the  magaiine  in  each  lodge    *    *    who  shall  die  first  in  each  year/* 

The  idea  of  the  bank  is  a  good  one,  and  if  tiie  directors'  last  report  be 
tme,  it  shows  how  readily  any  easy  means  of  depositing  savings  is 
snatched  at  by  the  people ;  for  the  report  states  that  within  the  twelve 
months  the  company  nas  been  established  225  branches  have  been  opened, 
zind  the  total  amount  of  the  deposits  received  is  £5,001  lOs.  7d. 

Since  you  have  drawn  attention  to  the  subject  of  "  Savings  Banks,'*  I 
trust  it  will  occupy  the  thoughts  of  many  men  engaged  in  banking 
pnrsait8«  with  the  view  of  improving  the  means  of  inducme  and  strength- 
ening the  habits  of  prudence  and  forethought  in  the  working  dasses.  I 
^oold  like  to  see  the  following  questions  discussed  in  the  naees  of  the 
Bankers*  Magazine,  vis. : — How  could  the  Government  better  cleu  with  the 
funds  of  the  saving  banks  so  as  to  incur  no  loss  to  the  State  F  Would  it 
better  promote  the  interests  of  the  savings  banks  and  the  depositors  if  the 
GoTemment  withdrew  its  power  in  the  regulation  of  such  institutions  P 
Or,  would  it  better  promote  the  same  interests,  if  the  Gk)vemment  were  to 
take  the  savings  banks  entirely  under  its  own  management  and  inspection, 
and,  like  the  R«t-office  department,  form  a  separate  one  for  the  savings 
banks  P 
Trusting  you  will  pardon  me  for  having  occupied  so  much  of  your  space, 

I  am,  &o., 
I9th  Kov.  1859.  E.  L. 


DEPOSIT  OF  A  LUNATIC  OR  IMBBOILB. 

Sir, — ^Your  answer  to  the  following  question  would  very  greatly  oblige : — 
When  a  man,  who  is  a  depositor  in  a  bank  (other  than  a  savings  bank), 
has  become  insane  or  altogether  imbecile,  what  course  or  procedure  ought 
the  bank  to  require  on  an  application  being  made  hj  wife,  son,  or  nearest 
relative  for  the  payment  of  all  or  part  of  such  deposit,  whether  ostensibly 
for  the  purpose  of  maintaining  the  insane  or  hnbeoile  individual,  or  for 
supporting  wife  or  children  P 

I  am,  Sir,  yours  faithfully, 

Nov.  22.  A.  L. 

[It  will  be  necessary  to  procure  an  order  of  the  Court  of  Chancery,  or 
the  personal  guarantee  of  some  responsible  individual.  If  the  amount  is 
important  an  order  from  the  Court  of  Chancery  is  indispensable.] 


THE  BANKER'S  CLERK'S  BENEFIT  ASSOCIATION. 

Sib, — I  notice  with  pleasure  the  communication  of  *'  Inverugie,"  and, 
although  I  do  not  reside  in  London,  and,  therefore,  cannot  take  advantage 
of  his  advioe,  I  hasten  to  express  my  i^proval  of  the  objects  he  proposes 
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i  be  tiro  opbuoDS  m  to  the  desisabilily  of  aadi  a  aeheae,  aed  I  an 

,  if  our  fricM  bi  Loadon  will  take  the  nuative,  an  malitiition  iRfftar 

«f  Ihe  baokiiig  eenmniif  win  be  ipeedilj  eetabliafaed. 

BetfidlTToaR, 


I  am,  Six;  rcspeetfidiT  joon, 
:^OT.  23,  1859.  ±  T. 


BANKING  INSirrUTfi. 


SiKr— On  behalf  of  a  number  of  bank  managen  end  clerks  in  tbis  town, 
I  tnable  joa  with  tfie  foDowing  inqodriei.  Ib  tbe  Banking  Institate  tbAS 
was  inaasnrated  in  London  a  few  jears  ego,  witii  nch  apparent  soeces. 
iti]l  in  existenee  and  aethritj  f  If  so,  ntaj  I  ask,  hare  anj  niks  been  laid 
down  as  yet — has  aaj  system  been  devised — ^fbr  tiie  formation  of  bnaebea 
m  the  larger  towns  of  the  provinces,  and  for  enabUne  snch  bruadies  to 
enter  into  mntoallT  profitable  relations  with  itf  Since  the  lait  psmc 
banking  has,  nndonbti^dlj.  become  more  of  a  science  than  it  has  ever  been 
before,  and  I  eoueeiie  there  are  nnmbers  of  self-improvement-seeking 
aealoos  bank  oScers  who  vronld  gladly  avail  themselyes  of  anr  ftKflities 
afforded  them  bj  a  central  institadon — willing  to  circulate  reauy^  valuable 
books  upon  sodi  subjects,  and  asnst  in  guiding  towards  the  best  fonns  of 
le^  securities,  and  in  clearing  v^  do&tful  cases  bearing  upon  general 
huking  business.  Anj  information  jou  can  give  us  vrill  be  duly  i4)p(re- 
eialed  bj  Unse  whose  spi&esman  I  am. 

TonrsTerrtmly, 

For.  25ti^  185t.  •        •   T. 

[The  Banking  Tnstitnte  is  not  now  in  existence.  Owing  to  the  desiiis  of 
some  of  its  active  promoters  and  supporters  its  superintendence  was 
neglected,  and  the  result  was  the  discontinuance  of  the  lectozes  and 
enbseriptions. — ^£d.  Baakers*  MctgazineJ} 


^tes(  ot  tbt  iHotttd^ 


Tbb  Tkavb  op  FaucB.— According  to  tbe  official  tables  just  published  of  Um 
trade  of  Franee  in  1858,  the  order  of  the  various  ports  as  respects  the  value  of 
their  imports  and  exports  was  nearly  the  same  as  in  the  preceding  year.  Boo- 
logne  remains  third  on  the  list,  coming  immediately  alter  Manmllss  and  Hane, 
ttad  before  Bordeanx ;  and,  looking  at  it  as  the  principal  channel  of  oommimio 
tion  between  France  and  Great  Britain,  the  details  of  its  trade  possess  eoesi 
deraUe  interest.  The  total  value  of  the  year's  imports  in  merchandise  was 
^753,590,  and  of  the  exports  £6,006,459 ;  besides  which,  gold  and  sDva 
eoin  and  bullion  were  received  and  sent  away  to  the  respective  values 
of  Xll,73t,006  and  ^£8,537,224;  making  the  total  passing  thn>agh  Boologiie 
m  1858  Talmost  exdusivelv  from  or  to  British  ports)  exceed  £27,000,001^ 
Among  the  more  remarkable  o£  the  iaapocta  were:— Raw  silk  (39,690  cwt), 
value  £4,187,020;  wool  (55,561  cwt.),  £476,465;  woollen  manufaetnres, 
X402,17S;  oetton  ditto,  £212,760;  thread  and  twist,  £193,779-;  OMhrnere 
shawls,  £186,378;  silk  manufactures,  £81,184;  pig  iron,  iron,  and  steel 
(6^246  tons),  £61,244;  ooal  (6t,078  tons),  £49^976.  Tbe  prtee^  e^iortt 
vrese  :-8iUc  mannfastares,  value  £2;,5d8,344f  xasr  silk  (4^909  ewt.),  £6n,9»: 
woeUea  manufhotans*  £631,572 ;  leather  diMe  (umfaidhig  gfevo^  £803,963; 
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ootton  ditto;  JB185,944 ;  dressed  leather  and  kid,  £152,130 ;  flfetal  maniiAictaEQS 
<iiicladtng  bronzes),  \£112,982  ;  watches  and  clocks,  J&ll 3,914  ;  haberdashery, 
JE78,228 ;  wines,  £75,841  ;  paper,  books,  and  engravings,^£69,859 ;  brandies  and 
liqnenrs,  £21,416.  It  thns  appears  that  it  is  especiallj  in  the  more  valaable 
descriptions  of  merchandise  that  the  international  trade  is  concentrated  on  the 
abort  sea  route,  and  that  a  considerable  portion  of  it  arises  from  goods  in  transit^ 
or  re-exported.  The  bullion  imported  at  Boulogne  was  principally  gold,  while 
that  exported  was  mostly  silrer.  A  part  at  least  of  the  e»3ess  of  the  former  is 
probably  due  to  its  having  been  sent  to  France  in  payment  for  silver  exported 
throngb  some  other  channeL  It  is  stated  that  commercial  docks  are  in  conrse 
of  constmction  at  Boulogne,  and  that  the  low-water  landing  stage  has  been 
completed,  although  the  acceleration  of  the  continental  mail  service,  which  was 
anticipated  as  a  consequence,  has  not  yet  been  carried  into  effect* 


Thb  London  Pbovident  Institution.— The  principal  City  Savings  Bank — 
the  London  Provident  Institution,  Moorfields — exhibits,  by  a  statement  just 
forwarded,  the  following  satisfactory  results  of  the  operations  of  its  official 
year  just  terminated.  The  total  of  the  withdrawals  in  the  year,  com- 
pound interest  included,  amounts  to  £247,074,  while  the  receipts  have  been 
S^316,418,  showing  on  balance  an  increase  of  £G9,344.  The  number  of  accoimts 
closed  in  the  year  have  been  5,414;  of  new  accounts  opened,  7,457 — an  increase 
of  2,043  depositors.  The  number  of  accounts  now  open  is  52,337 — a  larger 
number  by  2,043  than  this  savings  bank  has  ever  before  had  opened  during  the 
43  years  of  its  existence.  The  aggregate  amount  of  the  balances  due  to 
depositors  is  £1,001,776,  while  the  bank's  fimded  capital  in  the  custody  of  the 
Commissioners  for  the  Reduction  of  the  National  Debt  is  £1,003,602,  sbowine, 
sfatf  a  balance  in  the  bankers^  of  i^3,174  a  sum  of  £5,000  in  excess  of  all 
liabilities. 

Defaloatioks. — A  painful  discovery  has  just  been  made  at  the  office  of  the 
Leeds  Banking  Company.  Mr.  Redfearne,  who  had  long  acted  as  cashier,  and 
who  appears  to  have  been  a  person  in  whose  uprightness  of  character  the 
directors  had  unlimited  confidence,  died  suddenly  a  short  time  ago.  It  is  now 
ascertained  that  he  had  systematically  falsified  his  accounts — his  defalcations 
amounting  altogether  to  the  enormous  sum  of  ;^13,000.  He  has  left  property, 
however,  of  the  value  of  £4,000,  so  that  the  loss  to  the  bank  will  be  some 
£9,000. — Manchester  Guardian, 

Latb  Failuks  at  Moscow. — The  continental  papers  state  that  the  business 
of  the  late  M.  Qutschkoff,  the  extensive  manufacturer  at  Moscow,  whose  failure 
was  lately  announced,  will  be  carried  on  by  his  sons  with  an  ample  capital. 
The  liabilities  of  M.  Gntschkofi  are  also  said  to  be  small. 

SAynros  Banks. — It  appears  by  a  return  to  an  order  of  the  House  of  Commons, 
published,  on  the  motion  of  Sir  8ta£Ebrd  Northoote,  that  there  are  504  savings 
banks  in  England  and  Wales,  46  in  Scotland,  and  51  in  Ireland,  and  2  m 
"  Islands  in  the  British  seas,"  making  603  in  all  in  the  whole  kingdom.  Con- 
nected with  these  banks  there  are,  in  the  aggregate,  621  unpaid  and  1,229  paid 
officers,  both  classes  of  officers  giving  security,  amounting  in  the  whole  te 
£727,220.  The  salaries  and  allowances  of  the  paid'officers  amount  to  £87,807  lOf. ; 
and  the  expenses  of  management,  inclusive  of  all  payments  and  salaries  for  the 
year  ended  the  20th  of  November,  1857,  were  £120,996  4».  9rf.  The  total  sum 
owing  to  depositors  on  that  day  was  £34,780,595  llf.  On  the  same  da^  the 
total  amount  inyested  with  the  Commissioners  for  the  Reduction  of  the  National 
Debt,  excluding  the  surplus  fund,  was  £34,530,853  4a.  Id ;  and  the  balance  in 
the  hands  of  the  treasurer  amounted  to  £355,833  ^.  7d  The  average  rate  of 
interest  paid  to  depositors  was  £2  18j.  9d,  Of  receipts  from  depositors  during 
the  year  ended  the  20th  of  Noranbcr,  1857,  there  were  £1,559,607,  each  receipt 
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ayengint  £4  17ff»  fi^f.,  md  the  namber  of  fMyments  to  tobaiiwa  m  ttui  y«tt 
wai  £612,488,  Mch  payment  aTeraging  £10  6f.  2<l.    Of  all  the  eonliea  m 


England  Batland  is  the  only  ^ne  in  which  there  is  no  aayinga  haafc.  The  ftet 
is  noteworthy  from  its  pecnltaifty,  to  say  the  least.  The  cizoimiaiaiioi^  Iwtifn, 
18  not  so  race  either  in  Scotland  or  in  Ireland,  for,  aooordiBg  to  the  retaEa»  there 
ia  no  such  institation  in  the  conntiea  of  Ayr,  Ciaofcmannan,  HaddhigtBB, 
KiniOBS,  linHthgow,  Orkney  and  Bhetlana,  Peebles,  Sntherland,  andlVlKfenni; 
nor,  in  Ireland,  m  the  oonntiea  of  Carlow,  Donegal,  Keiiy,  lAtnas,  adTlAg- 
fbrd.  The  aggrejrate  population  of  the  conntiea  of  Scotland  m  which  chefa  axe 
no  sayings  bankAs  no  less  than  430,707,  and  of  those  of  Ireland,  in  which  Aefe 
are  no  such  stimalants  to  proyidence  and  thrift,  755,785,  or  neaziy  doohle  thia«C 
Scotland.  The  department  from  which  the  docament  nmanatea  enmphina  Ihit 
the  authoritiea  ox  ftfleen  towns  haye  Ikiled  to  maka  the  reqinslte  retsiu, 
namely,  Bilston,  Bodmin,  Bomley,  Cbectsay,  Gockennonth,  Gloasop.  Hastingi, 
Horsham,  Middlewich,  Richmond  pTorkahire,  North  Biding),  Seaham  Harbour, 
UDton-on-Seyem,  West  Bromwich,  Strabane,  and  Thnrles.  GMdcennoatb, 
Buston,  West  Bromwidi,  and  Upton-on-Seyem,  are  especially  tingled  oat  fer 
their  contumacy ;  for,  since  the  year  ended  Koyember,  1855,  they  haye  made  no 
return  to  the  different  orders  of  the  House  of  Commons  in  respect  of  tins 
account,  notwithstanding  frequent  applications  haye  been  made  to  them  to 
furnish  the  required  information. 


BANK   MOVEMENTS. 

Mr.  W.  C.  Boore,  the  assistant  manager  of  the  Bank  of  London,  has  been 
appointed  general  manager  of  the  Wilts  and  Dorset  Banking  Company,  ia  the 
pUce  of  Mr.  Samuel  Proyis. 

The  liquidators  Of  the  Western  Bank  of  London  haye  notified  another  retani 
of  £10  per  share,  making,  with  the  amount  already  distribnted,  X30  oat  of  the 
£50  originally  paid.  The  winding  up  is  proceeding  very  satisfiustorily,  and  it  if 
said  to  be  sufiSciently  far  adyanced  to  show  that,  with  good  management,  tbe 
estimate  made  by  Mr,  Maynard,  the  accountant,  of  £40  per  share  or  upwards 
will  be  realised. 


The  prospectus  has  been  issued  of  the  London  and  West  AnstzaBan  Bnk, 
with  a  capital  of  £100,000  in  £20  shares.  Among  the  troatees  are  two  ex 
goyemors  of  the  colony.  An  M^parently  prosperous  bank  already  exists  there, 
called  the  Western  Australian  Bank,  but  it  has  no  establishment  in  L^oa. 


MONTHLY  CHRONOLOGY, 

Noyember  7. — Suspension  announced  of  Messrs.  Da  Costa,  Do  Brath  and  Go^ 
connected  with  the  Kiyer  Plate  trade,  with  liabilities  amounting  to  aboot 
£60,000. 

10. — ^The  treaty  of  peace  between  France  and  Austria  relatiye  to  the  affiuis  of 
Italy,  signed  by  the  respecUye  plenipotentiaries  at  Zurich. 

16. — Announcement  receiyed  of  the  suspension  of  the  bank  of  the  State  of 
Mionisota,  and  also  of  the  Nicolet  County  Bank,  in  the  United  States. 

21. — Intelligence  receiyed  that  the  Qiinese  goyemment  has  repudiated  its 
treaty  with  l£e  United  Statfis  by  refusing  to  open  the  ports  of  Swatmraal 
Taiwan  as  stipulated  by  that  arrangement. 
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BAKKma  OBITUABY. 

On  the  80Ui  October,  Mr.  Henry  Ffkringtoo,  of  Mariebonne,  Wigan,  bealoer. 

On  tho  3l8t  October,  Mr.  Charles  Tindal,  Commander,  Rojal  Navy,  and 
aspent  of  the  Western  Branch  of  the  Bank  of  England,  Burlington  Gardeni, 
Ix^ndoD,  aged  73  years. 

On  the  12th  November,  Mr.  Thomas  WIu«t1er  Smith,  trho  recently  arriTod  in 
this  country  from  Sydney,  as  the  managor  of  the  Commerciil  Banking  Company 
of  Sydney. 


MERCANTILE  SUSPENSIONS. 

Tbb  onlv  suspensions  announced  during  the  month  of  Kovemher  were — 
Messrs.  Da  Costa,  Do  Brath  and  Co.,  London,  Rirer  Plate  trade. 
The  Bank  of  the  State  of  Minnisota,  United  States. 
The  Nicolet  County  Bank,  United  States. 


^tbitm. 


The  Ottoman  Bank :  its  present  position  and  prospects.     By  a  &hjj»« 
HOLDBn.    Baily,  Brothers,  Exchange  Buildings. 

Ax  anonymous  pamphlet  endeavouring  to  insinuate  agi^ist  the  inaiuige« 
ment  of  this  bank  and  sueeesting  an  amalgamation  of  interests  vrith  the 
proposed  National  Bank  of  Turkey.  Without  desirins  to  divine  who  the 
autDor  may  be,  it  is  only  requisite  to  state  that  the  allegations  are  not  of 
a  very  substantial  nature,  and  that  the  directors  do  not  propose  to  reply 
to  tliem  before  the  writer  throws  ofif  his  mask  and  discloses  whether  he  has 
a  right  to  adopt  the  appellation  he  has  assumed. 

The  Complete  Private  Account  Book  for  property ^  income  atnd  csfpendOure. 
Watbrlow  &  Sons,  London  Wall. 

This  is  a  very  useful  private  acconnt  book,  and  the  necessity  of  every  one 
attending  to  the  instructions  which  are  furnished  is  ably  enforced  in  a  well 
written  preface.  If  individuals,  like  well  conducted  firms,  woi:dd  recognise 
the  imnortance  of  keeping  strict  accounts  on  the  principles  herein 
exemplined,  there  would  De  less  of  that  misery  produced  by  extravagance, 
and  which  in  tho  end  entails  so  laree  an  amount  of  inconvenience  to  tho 
heads  and  other  representatives  of  families.  This  book  has  only  to  bo 
brought  into  use  to  oe  appreciated ;  its  value  being  immediately  apparent 
from  tho  subdivisions  wnich  figure  through  its  pages. 


iHomtarp  inunismt. 


RBVIBW  OF  THE  MONEY  MARKET  FOR  THE  MONTH  OF 
NOVEMBER,  1859. 

Thb  events,  financial  and  commercial  of  the  past  month,  have  been  of  little 
interest,  and  at  this  advanced  season,  only  miportant  political  influences 
will  now  exercise  any  great  impression  either  on  tho  money  market,  or 
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among  the  manafactaring  and  mercantile  comrnnnity.  A  good  demand  for 
money  has  existed,  and  the  brokers  and  diseoant  hoasea  maintain  th«  rates 
on  the  average  at  those  charged  by  the  bank ;  but  althoogh  some  larger 
payments  have  had  to  be  made  both  in  connection  with  tiie  new  issue  of 
£1,600,000  East  India  Railway  debentnres  and  the  last  instalment  npoia 
the  Indian  5  per  Gent.  Loan,  the  quotation  has  not  advanced  b^ond  2{ 
per  cent.,  and  there  has  been  once  again  a  reaction  to  2f  per  cent,  since 
it  is  perceived  that  the  Bank  accounts  by  the  Qazette  retams  are  in  a  satis- 
factory condition,  and  that  there  is  no  occasion  whatever  to  make  any 
augmentation  in  the  official  minimum.  The  advices  from  the  Contment 
with  respect  to  the  Italian  question,  and  the  condition  of  relations  between 
England  and  France  are  so  contradictory  that  not  the  slightest  reliance  is 
placed  upon  them  ;  and,  notwithstanding  the  telegraphic  statements  whidi 
every  now  and  then  are  received,  seem  to  convey  <&rect  information  on  these 
points,  they  produce  little  or  no  effect  upon  business  concerns.  Since  the 
close  of  October,  the  various  markets  for  public  securities  have  presented 
no  important  features,  and  although  at  times  there  has  been  slightly 
increased  stringency  in  the  supplies  of  accommodation  for  Stock  Exchange 
purposes,  the  variations  in  quotations  have  been  kept  within  narrow  bounds. 
For  tiie  next  few  weeks,  unless  some  home  or  foreign  demonstration  of 
moment  shall  take  place,  it  may  be  expected  the  attention  of  merchants 
and  others  will  be  restricted  to  the  liquidation  and  arrangement  of  annual 
aooonnts.  It  is  scarcely  supposed  that  the  market  is  npe  for  any  large 
amount  of  joint-stock  adventure,  although  attempts  are  every  now  and 
Hien  made  to  float  various  undertakings,  but  with  one  or  two  ezoeptaooe, 
such  as  the  Ocean  Marine  Insurance  Oompahy,  and  the  London  and  Medi- 
terranean Steam  Navigation  Company,  they  have  not  been  aoocessfuL 
The  tendency  would,  nevertheless,  appear  to  be  in  this  direction,  particularly 
as  a  quantity  of  small  and  what  may  be  termed  mushroom  prefects  have 
been  announced.  Without,  however,  the  experience  of  the  past  has  been 
abandoned,  and  the  public  are  prepared  to  accept  the  responsibility  of  new 
enterprises,  little  support  will  be  offered  them,  unless  some  inexplicable 
infatuation  should  affect  the  multitude  which  would  lead  them  into 
countenancing  a  mania.  The  shipments  of  specie  to  the  East  are  gradnaliy 
diminishing,  though  the  purchases  of  Mexican  dollars  to  supply  the  wants 
of  the  French  Chinese  expedition,  have  raised  the  price  of  mis  particolar 
coin  considerably.  The  position  of  the  discount  market  at  the  last  moment 
presents  no  new  feature,  nut  the  value  of  money  will,  it  is  thought,  be  well 
sustained  at  2}  per  cent.,  if  it  does  not  improve  to  3  per  cent,  before  the 
close  of  next  month  (December). 

The  fluctuations  in  English  securities  have  not  been  extensive,  and  the 
tendency  of  prices  continues  rather  unsettled.  This  arises  from  the  fiict  of 
the  feelmg  with  regard  to  France,  and  the  dealers  appear  prepared  to  effect 
sales  whenever  discouraging  news  arrives.  On  the  other  hand,  a  slight 
improvement  is  observed  when  the  accounts  appear  more  pacific ;  the  supply 
of  money  together  with  the  impression  tiiat  the  value  will  not  increase  donng 
the  present  year,  having  exercised  on  influence.  India  5  per  Gent.  Stock 
and  the  debentures  are  fairly  supported,  though  there  is  no  ground  for  sup- 
posing that  the  Trustees  Act  will  be  made  available  for  sanctioning  invest- 
ments in  this  security.  Exchequer  bills  retain  strength,  having  been 
freely  dealt  in  during  ue  month. 

Foreign  stocks  have  fluctuated  principally  in  sympathy  with  other 
securities ;  Turkish  and  Russian  exhibiting  the  chief  decline.  Turkic 
however,  have  again  slightly  recovered,  and  it  is  expected  that  if  financial 
reforms  shall  take  place  in  Turkey,  the  present  depreciation  will  bring  in 
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firm  at  the  commeQcemeut  of  the  month,  bnt  they  are 

nported,  though  the  intelligeDce  would  lead  to  the 

-•ces  for  the  Bond-holders  are  steadily  augment- 

nded.  Spanish  are  steady,  notwithstanding  the 

ent  and  Morocco,  and  other  descriptions 

-"ressed  at  the  commencement  of  the 

^  ered,  and  a  fair  amount  of  business 

uicnt  in  the  traffic  appears  to  give  support 

wf  advance  if  favouraole  relations  shall  be 

.aont  that  English  kinds  are  scarce,  though  the 

^  V  and  the  appearance  of  the  market  at  the  latest 

'  «^  ^  .  satisfactory.    French  and  Italian  present  augmented 

^a  have  once  again  become  in  greater  favour. 

ior  Joint  Stock  Bank  Shares  has  been  in  a  satisfactory  posi- 

^e  leading  descriptions  have  improved.     It  seems  to  be  anti- 

«  chat  the  dividends  at  the  approaching  meetings  will  prove  favourable, 

«iig  to  the  more  ready  employment  of  monerjr. 

The  following  are  the  fluctuations  in  English  and  Foreign  Stocks  and 
Bailway  Shares,  during  the  month  just  concluded : — 


?-v 

s^ 


English  Ftnrns. 

Consols       

Exchequer  bills 

Foreign  Stocks. 

Brazilian     

Buenos  Ayres         *•• 
Chilian,  6  per  cent 
Dutch,  2i  per  cent. 

Mexican      

Peruvian,  4)  per  cent. 
Russian 

Spanish       

Turkish,  6  per  cent. 
Ditto,  4  per  cent.  ... 

Bailwat  Shaheb. 

Brighton      

Caledonian 

Eastern  Counties 

Great  Northern      

Great  Western       

Lancashire  and  Yorkshire . . . 
London  and  North  Western 

Midland       

North  Staffordshire 

South  Eastern        

South  Western       

York,  Newcastle,  and  Berwick 
York  and  North  Midland  ... 

East  Indian 

^oTthem  of  Prance 


Price  on 
Oct.  29. 

Hlgheat. 

Lowest. 

•  *• 

95{-g6i 

96} 

95} 

«•• 

27/.  to 
30/-  pm. 

32/-  pm. 

27/- pm. 

... 

lOli 

102^ 

101} 

... 

•— 

83 

80 

■  •• 

— 

104} 

103 

..• 

65i 

66} 

65 

•  a. 

22 

23 

21} 

•  a. 

— 

91} 

90} 

a.. 

— 

110} 

109} 

•  •• 

441 

45 

44 

•  •• 

78 

79} 

75} 

... 

103i 

103} 

103} 

aaa 

112S 

113} 

112} 

•  •a 

92i 

93} 

90} 

«a. 

65} 

56 

54} 

•  •• 

102i 

102} 

101} 

... 

65 

05} 

64 

.•• 

06} 

97} 

96} 

•  .• 

95} 

96} 

95 

•  .• 

106 

106} 

105 

•  .a 

13} 

13} 

13 

•  •• 

77 

78} 

76} 

•  •• 

95} 

95} 

94} 

a.a 

89i 

92} 

89} 

•  •• 

74} 

75} 

74 

a*. 

101 

101} 

100} 

•  •• 

— 

321_ 

^^. .. 

Price  on 
Not.  28. 

96} 
271' to 
30/- pm. 

102} 

82} 
103 

65} 

22} 

91} 
109} 

44} 

76} 
103} 

iia 

91 

55} 
102} 

65} 

97} 

95} 
106} 

13 

78} 

95j 
92} 

76} 
100} 

37} 
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THE  GRAIN  TRADE. 

Although  during  the  past  month  the  Grain  Trade  has  not  beoi  rerj 
active,  prices  daring  the  early  part  showed  a  marked  improTement,  bat 
within  the  last  few  days  quotations  have  declined.  Both  ai  Mark  Line 
and  the  Provincial  markets  there  have  been  very  fair  suppliea  of  Wheat ; 
purchasers  have  operated  but  slowly,  evidently  holding  on  with  a  view  to 
lower  prices.  The  inquiry  for  Barley  has  been  brisk,  and  ezteeme  rates 
have  been  obtained.  Oats  have  been  in  steady  demand,  bat  with  little 
alteration  in  quotations.  Beans  and  Peas  have  commanded  rather  enbanced 
prices. 

The  Oazette  returns  for  England  m&d  Wales  have  been  s — 

CoRcaooilac 

Week  Wheat.  WeeUj          Six  Weeks'  KzWeeia 

ending  Qn.Bold.  ATence.           Ayenge,  Dvtr.  LMtTeu. 

1859.  «.     tf.               «.      cT.  «.     A               M,     d, 

Oct.   22 125,800  ...  42  10  ...    42    3     ...  1     0  ...    43    3 

,,    29 123,054  ...  43     1  ...    42     6     ...  1     0  ...    42  11 

Nov.     6 110,149  ...  42    9  ...    42    7     ...  1     0  ...    42    8 

„     12 127,765  ...  42  10  ...    42    9     ...  1     0  ...    42    5 

„     19 134.005  ...  43     I  ...     42  10     ...  1     0  ...    42    2 

The  importations  since  the  harvest  of  1858  have  been: — 

Wheat.  other  Qnla.       ttaU 

Sixty-five  weeks  ended  12th  October...  4,181.251  5,418,151  9,599,402 
Five  weeks  ended  16th  November      ...       180,905         372,926       553,831 

4.362,156      5,791,077  10,153,233 

And  the  weM*^  coverages  have  been : — 

Sixty-five  weeks  ended  12th  October ...    64,000  83,000  147.000 

Five  we^  ended  16th  November      ...    36,000  74,000  110,000 

Less  28,000  9,000  37,000 


STATE  OP  TRADE. 

The  slate  of  trade  in  the  manufacturing  districts  has  again  steadily 
improved,  and,  although  we  are  now  approaching  the  close  of  the  year,  tbe 
demand  for  shipment  is  still  slightly  on  tbe  increase.  The  business,  hoir- 
ever,  cannot  be  expected  to  be  active  until  the  outstanding  engagements  of 
1859  shall  have  been  concluded. 


NOTICES  TO  COEUBSPOHPEWS. 

Tbsbb  are  one  or  two  short  oommimications  standii^  over,  but  we  have  now  bfoegfat 
up  the  priDcipal  of  arrears.  Letters  for  the  Editor  shomd  be  as  nsaal  addzessed  to  No.  8» 
Birchui  Laos;  orders  and  remittances  ccmtinuing  to  be  sent  to  ^easa.  GrooDbridge 
and  Sons,  Paternoster  Row. 

Dxpurr  Gashbr.— The  fact  is  notions,  and  the  system  will  be  shortly  abdishM. 

J.  W.  (DonstableV— Thanks  for  the  hint ;  the  writer's  attention  has  been  called  to  die 
question.    He  will  snortly  again  advert  to  the  matter. 

An  Amxious  JumoB.—Tou  are  placed  hi  a  position  to  command  promotioa>  and  it 
win  follow  with  persereranoe. 
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Holiday. — Stock  Exchange  shut  by  order  of  tlie 
Committee. 


CHRISTMAd  DAY. 
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Sank  of  4^nj(lait1i  ^SSinUjs  l^tumo. 

Aeoount,  parsaftnt  to  <&«  Act  7th  mad  8t!i  of  Vietorlft,  cap.  88,  for  tke  Weeks  «i4&Bg  mo  foUom  :• 
ISSUE  DEPARTMSNT. 


NoteoiMUod. 

OoTerament  debentures. . . . 

Other  McurHiee 

Ooldeoin  and  bullion   .... 
SiUerboUion  


1858. 
Not.  I7tli. 


32,499,370 


18S8. 
Not.  24th. 


32,609,480 


1858. 
Dee.  1st. 


82.633,180 


1858. 
Dee.  8th. 


1858. 
DecLlith. 


82.770,170 


9S^2.0 


11,015,100 
3,459,900 
18,024,370 


8i.499.S7C 


11,015,100 
3.459.900 
18,134,480 


88,609.480 


11,015,100 
3^59.900 
18,158,180 


82,638,180 


11,018,100 
S»459.900 
18,298,170 


88,770,178 


II.OIS.IOO 
S.450J0O 
i8,S77.478 


88,852,4;8 


BANKING  DEPABTMENT. 


1858. 
Not.  17th. 

1868. 
Not.  24th. 

1859.                 1358.                 18S8. 
Dee.  1st.       Dec.  8th.      Doe.  Ifth. 

14,559,000 
8.144,886 

6,821.978 

]2,&6l,358 

619.068 

14,553.000 
3,153,386 

7.671,799 

12,820.861 
830,217 

14.553.000       14,563,000 
3,094,728  '     skoofioaa 

14.558,008 

Best 

8.100,444 

Ptiblie  deposits  (ineluding  Ex- 
chequer,  SsTlngs  Banks,  Com- 

and  DlTidend  Accounts)    .... 
Other  deposits «... 

8,245.211 

12.491.758 

798.398 

8.855.814 

18,871, 66a 

794,168 

f.S26j71 

I2.6e6.isi 

ScTen  day  and  other  biUs 

76i;868 

37,900,485 

39,089,245 

89,183.095 

39,671.488 

40,550,208 

Dead  Weight  Annuities)   .... 

IO.8O8.59I 
14,711.033 

10.808,891 

15^23,744 

12,251,080 

645,650 

IO.8O8.59I 

15,492,390 

12,324,040 

613,134 

10,808.591 

15.505.781 

12,731,260 

626.001 

18.889.591 
15,968.503 

Motes 

13,106^15 

Oold and silf er eoin  .......... 

646.899 

37,906,485 

89,029,245 

39.183,095 

89,671.588 

4^550,8M 

Ws^t  %r()anst«(. 


Amsterdam,  short  .. 

Ditto     3  months.. 

Rotterdam,  ditto    .. 

Antwerp,     ditto    • . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris,  8  months  .... 
Uarseilles.  ditto  .... 
Vrankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  .. 

Madrid,  ditto   

Cadii.  ditto , 

Leghorn,  ditto 

Genoa,  ditto «.. 

Naples,  ditto. 

Palermo,  ditto 

If  easina,  ditto 

Lisbon,  ditto   

Oporto,  ditto 

RioJaneiro  60  dys.'dto 


Forelfm  Gold  in  Bars  .. 

(Standard)    

Mexican  Dollars 

sararin  Bars  (Stand.).. 


Not.  5th. 


11  14| 
11  I6f 
11  16} 
85  30 
25  30 
18  61 
25  10 
25  80 
25  S2| 
1181 

10  57 
10  59 

491  ^ 

29  87} 
25  47i 
4lf 
123| 
123} 


Not.  12th. 


11  15 
11  17 
11  17 

25  97i 
25  27) 
18  7 
25  15 
85  35 
25  35 
1181 
10  62 
10  64 
35 
49» 

491  , 
29  87J 
25  474 
41* 
l2Si 
123* 


Not.  19th. 


II  14| 

11  17 

11  17 

25  321 
85  32} 
13  7 
85  15 
85  33^ 

26  35 
1181 
10  54 
10  55 
85 

89  85 
25  50 

123| 
1231 
52| 

53 


PRICES  OF  BULLION. 

Per  Ounce. 

-eo  17    9 

0    5    Oi 

8    8     U 


Per  Onnee. 

^3  17  9 
8  0  0 
0    6     1| 


Per  Ounee. 

-e8  17    9 

0    0    0 

0    0    0 


Hot.  86th. 


17* 
80 
80 
71 


II 

II 

11 

85 

85 

18 

85     15 

25     85 

85     85 

118| 

10     45 

10   49 

34i 

491 

491 

89  88 

85  50 

41 

183J 

183t 

521 

58 


Per  Oance. 

^8  17  9 
0  0  0 
0    8    0 


D«^3rdL 


11  I5i 
II  171 
11  174 
25  32| 
25  321 

"  7t 
85  15 
25  35 
85  35 
114 
10  44 
10  47 
841 

49i 

491 

89  88 

88  884 

41 

188 

1«| 

*«• 

53 


FerOuae^ 
^8  17    9 
0    0    0 
«    0    • 
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M^r$mmiUt9ik€Aci7  ^8  VieioHa  c.  32/  «jr/r«c/*J/rom  Me  London  Gazittei, 
PRIVATE  BANKS. 


NAMB  OW  BANK* 


c   AndoverBank  

2  Aftliford  Bank    

3  Ayle«bary  Old  Bank 

4.  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank  ... 

7  Bedford  Bank 

8  BewdlejrBank    

9  Bicester  and  Oxfordshire  Bank  ... 
to  BirroinghamBank  — Attwoods&Co. 

1 1  Boston  Bank—  Gnrfit  and  Co 

tz  Boston  Bank— Gee  and  Co 

13  Bridgewater  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank 

17  Buiy  and  Suffolk  Bank 

c8  Banhurjr  Bank    

19  BanboryOld  Bank    

20  Bedfordshire  Leighton  Buzzard  Bk. 

21  Birmingham  Bk. — Llojds&Co.  ... 

XX  Bradford  Old  Bank  

23  Brecon  Old  Bank  

24.  Brighton  Union  Bank  

25  Burlington  and  Driffield  Bank 

26  Bury  St.  Edmund's  Bank 

27  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  and  Cambridgeshire  Bk. 

29  Canterbury  Bank  

30  Carmarthen  Bank ' 

31  Chertsey  Bank   1 

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank— Tweedy  &  Co.   ... 

35  Coventry  Bank  

36  City  Bank,  Exeter 

37  Craven  Bank— Alcocks  &  Co.    ...' 

38  Chepstow  Old  Bank  I 

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank — Smith  and  Co.  

41  Derby  Old  Bank    

42  Devises  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Betford  Bank 

45  Darlington  Bank  I 

46  Devonport  Bank    ...»••.••••»»., \ 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank 

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Famham  Bank  

54  Faversham  Bank ••.•».••. 

55  Godalming  Bank  • 

56  Guildford  Bank , 

57  Granthaia  Bank— Hardy  and  Co..' 


AVERAGE  AMOUNT. 


£ 

17.751 
1 1,849 

48,461 

37,223 
17,182 

24,730 
34,^18 

»8,597 
17,090 
23,695 
75,069 
15.161 
10,028 
48»277 
26.717 
29,657 
82,362 

43,457 
55,»53 
36,829  . 
3M»6|' 
12,6761 
68,271  i 
33,794 
1^745 
3,201 

25,744 
49.9 « 6 
33,671 
23,5^7 
3,436 
25,082 
48,704 
49.869 
12,045 

21,627 

77,154 

9,387 

13,332 

41.304 

a7,237 

20,674 

10,657 

77,400 

86,218 

10,664 

48807 

112,280 

53,392 

C9,^V 

37.894 

8,977 

14^202 

6,681 

6,322 

14,524 

30,37- 


OetSO. 

Nov.  S 

KOT.IS. 

NOT.SS. 

£ 

£ 

£ 

£ 

10,167 

9.829 

10,562 

9.365 

10.370 

11,512 

12,057 

12,479 

24.895 

25,109 

24.629 

24.165 

23,706 

24, ic6 

26,459 

25,866 

9.033 

8,104 

8,360 

7.689 

i2,395 

21,376 

20,524 

20,253 

30.430 

30,552 

29.953 

29.481 

10,659 

10,909 

11,635 

11,74* 

16,456 

15,112 

15.273 

15.493 

22,873 

24.466 

24,400 

22,970 

70.230 

71,645 

70,255 

70.445 

15.230 

14.804 

14,250 

14.539 

7.854 

7,668 

7.805 

7.816 

30,052 

29,596 

27.760 

^6,455 

17,354 

17,584 

16,937 

16,752 

23,144 

21,884 

23.445 

21.897 

57,910 

55.688 

58,158 

55.966 

31,54* 

32,573 

31.722 

32,778 

27,840 

26,810 

26,371 

27,219 

36.917 

35.255 

35.323 

35, '5» 

26.787 

*5.498 

24,413 

23,544 

i*,5i5 

11,706 

I2,6ai 

12,378 

50.547 

52,275 

50,974 

50,605 

16,240 

16,397 

15,263 

14,07* 

11,786 

12,157 

12,011 

11,936 

>,C36 

1,680 

1,535 

1,620 

15.492 

15,282 

15.137 

14.857 

45.66;i 

45.775 

45.166 

44,780 

34,951 

34,208 

32,459 

28,574 

»o,535 

20.236 

20.694 

21,201 

*,722 

^.798 

a.  954 

^,877 

14,02c 

14.152 

13,964 

13.810 

31.461 

31,870 

31.214 

30,874 

39.429 

38,568 

38,180 

36.74P 

5.869 

5,620 

5.515 

5.561 

17.895 

17,746 

17,039 

16.606 

71,770 

72.573 

72,9»5 

70,160 

7.317 

7.263 

7.849 

8,105 

10,348 

11,582 

10,855 

9.984 

41.214 

39*536 

40,050 

38,870 

*7.733 

26,718 

26,084 

26,116 

7,290 

7,774 

7,950 

8,217 

9.875 

10,358 

10,412 

10,214 

62,091 
85.819 

60,421 

58,704 

60,479 

85.779 

84.551 

84.279 

10,063 

9,146 

8.722 

8,095 

44,619 

45.701 

45,400 

45,904 

90,188 

89.743 

88,443 

87,736 

51.194 

53.384 

53.208 

52,213 

38,965 

37,488 

36,800 

3^'S^l 

27,546 

27,408 

25,842 

24,868 

7.47* 

7,715 

7,324 

6,859 

10,140 

10,70a 

10,762 

11,475 

6,116 

5,934 

5,35* 

5,126 

5.360 

5.412 

5.322 

5,131 

i*.654 

'2,653 

13,181 

12,517 

a8,977 

28,ia8 

»7,394 

27,651 
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WCEKLY   RETURNS   OF    BANKS  OF    ISSUE. 


KAMB  OP  BATIK. 


kS  Hereford  City  and  County  Bank..!! 

59  Hull  8c  Kiiigston-upon-UuU  Bank 

60  Huntingdon  Town  &  County  Bank,: 

61  Harwich  Bank ' l| 

62  Hertfordshire,  Hitchin  Bank < 

63  Hereford,  Koss, &  Archenfield  Bk.j 

64  Ipswich  Bank  ; 

65  Ipswich  &  Needharo  Market  Bank 

66  Kentish  Bank— Mercer  &  Co.  ...! 

67  Kington  and  Radnorshire  Bank... , 

68  Knaresborough  Old  Bank  , 

69  Kendal  Bank    , 

70  Longton  Staffordshire  Bank 

71  Leeds  Bank  I 

72  Leeds  Union  Bank ,...i 

75  Leicester  Bank | 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank&  LlandiloBank 

77  I/oughborough  Bank  

78  Lyniington  Bank 

79  Lynn  Regis  and  LinoolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

8t  Macclesfield  Bank  

82  Manningtree  Bank 


Aiit]ioii*r4l 


£ 

22,3<S4 

"9*979  I 
<6,i;9i  . 

'5,778 ; 

38,764  ! 

21,901  ' 
80,699  I 

» 9,895  I 
26,050  ; 

2i,8»5  ' 
44,^63  J 

53,357  ! 
37,459 ' 
3M*i 
44,836  , 
100,342  'I 

3»,945  , 
7,359 
5,038 
42,817 
>3.9"7 
15,760 
7.692 


ATB&AOl  AVOITXT. 

O*t.a0L         Xov.t.        X«w.iA    '  KoH^-aiL 


83  Merionethshire  Bank  ,  10,906 

9a       TUIIt%^w^*    TlnMlp  .A    ^e,n 


18,688 

*9.335 
i6,^8i; 
28,788 
51,615 
36,787 
23,098  I 

I 


84  Miners'  Bank 

85  Monmouthshire  Agricultnral  and 

Commercial  Bank 

86  Monmonth  Old  Bank  ...., 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bnnk  !'  49,671 

92  Norwich  and  Norfolk  Bank   '105,519 

93  Nottingham,  Nottinghamshire  ...!'  10,866 

94  Nuneaton  Bank    5,898 

95  Naval  Bank,  Plymouth  ■    27,321 

96  New  Sarum  Bank. — Everett  and 
Pinckneys , ,... 

97  Nottingham  Bank    

98  Oswestry  Bank    

99  Oxford  bid  Bank 


»5,659  I 
3  ",047! 
18,471 

34,39' 

100  Old  Bank,  Ton  bridge 1  13,183, 

TCI  Oxfordshire  Witney  Bank 1 1,852  . 

102  Pease*8  Old  Bank,  Hull  |  48,807  r 

103  Pensance  Bank    '    11*405! 

104  Peterborough  Bank — Yorke  &  Cd.     i  2,545  i, 

105  Pom brokesh ire  Bank  '    12,910!! 

io6  Reading  '?ank — -Tr.monds  &Co  ,  37.519  |! 

107  Rolling  Uk.— Stephens  &  lUandv  '  4.^.2''   I 

108  Richmond  Bank,  Richmond  .....'.  j     6,689  '! 

109  Rochdale  Bank    i     5,590  f 

1 10  Rochester,  Chatham,  &  StroodBk.'    10,480  1 

111  RoystonBank  !    16,3931 

112  Kniby  Bank [\  i7,*5o 

IM  Rre  Bank I    29.864 

114  Ross  Old  Bank,  Herefordshire   ...I     4,420 

115  Saffron  Walden  ft North£nexBk.'|  47,646^ 


£ 

15.618 
19,612 
44,987 

4*691 
30,159 
»<»509 
»9.7i7 
62,491 
17,588 
25,980 
»9,iy9 
43.871 

5.136 

5*»300 
36,818 
28,77« 
26,388 
89,024 

^8.5«3 
6,418 
3,468 

34.633 
10,605 
15,146 
940 
10, 104 
16,130 

14.841 
«4.a55 

22,761 

51, .^97 
i8,X74 
17,9*6 

46,72* 
95.768 

9.753 

3.105 

23,167 

9.900 
17,^73 

9,5'5 
33.306 

9.570 
10,736 
38,030 

5.i»o 
11,249 
12,003 
15,378 
17.243 

6,603 

3.271 

6,261 
11,686 

9»7i9 
12.721 

4.025 
14.380 


X 
14,846 

19.555 
45,556 

4,777 
31,196 
ii,.*J^4 
19,460 
61,255 
17.276 
15,988 
19.863 
44,5f8 

5.111 
51.386 
36,780 
28,033 
16,243 
86,070 
19.957 

6,588 

3.575 

35.597 

10,874 

14,822 

88 1 

9,049 
1^.995 

16,395 
14.113 
15.561 
50,305 
17.375 
18,122 

47, 241 

91,785 

9.317 

3.371 

11,564 

9,731 

i8,94« 

9,840 

34,15" 
9,983 
10,930 

41.949 
5,006 

9,904 

H.931 

14.402 

17,340 

6,145 

3,333 

6,288 

11,601 

9.136 

i-,i39 

4. 11 A 

14.334 


£ 

•4,5>4 

I9,5y4  ' 

I  43.745 

4.6i4 

31.497 

29,5^6 

18,710 

59,9»9  , 
I  16,835  ' 
I  16,014  , 
I  10,491  ' 

44,991 
I     5,256  . 
I  C5.^6 
i  37.486  • 
'  i*.044  . 

15,547  : 
84,671 

30,268  ! 
7,155  I 
3.ii«  ! 
33.745  ' 
11.113  ' 
14.997 
529 
«.45i 
16,877 

17,917 
13.411 
14.850 
48,3«2 
17.^98 
18,257 

47,135 

i>8,y4i 

9,120 

3.J86 

11.345 

9.»7o 

19.753 

9.3^o 

3U141 

9.105 

11.090 

41,936 

5,160 

9.153 
11,605 

13.777 

17. HI 

6,484 

3,175 

6,504  I 
11.129 

8,963 
"1.537 

3.944 
15.494 


£ 
«3,i?^ 

20,C^S 
42,6*1 

4.3H 
31,4:^ 

•9,5H 

l«,ft92 

5**546 
16,152 
15.945 
11,195 
43.7*3 
5.29I 
52,000 
37,770 
18.298 
14, 7» 
83.37* 
30,9*0 
7.506 
3.0i5 
33.95* 
11,306 

15,146 

3«5 

8,017 

16,262 

26,956 
13.375 

24,OB6 
50,061 
16,892 

i6.8f* 
47,5*4 

e6,9i2 

9,ii* 

J,  0^6 

20,306 

9,411 
31,000 

9.547 
3*.io6 

9,041 
11.040 
43.47J 

5,252 

8,9H 
ll,9y8 
23,4^2 

17, W7 
6.4i* 
».1»7« 
6,f45 

ims 

9,379 
10,  "4 
3,M 

17.370 
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WEEKLY    RETURNS   OF   BANKS   OF    ISSUS. 


VAVK  or  BANK. 


Avtboriwd 


116  Salop  Bank  

117  Scarborough  Old  Bank   { 

if8  Shrewsbury  Old  Bank , 

119  Sittingbourne  and  Milton  Bank...i 

1 20  Southampton  Town  &  County  Bk.i 

III  Southwell  Bank    I 

lit  Southampton  and  Hampshire  Bk., 

123  Stafibrd  Old  Bank  

124  Stamford  and  Rutland  Bank I 

1  zs  Shrewsbury  and  Welsh  Pool  Bank; 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbnry  Bank 

129  Tiverton  and  Devonshire  Bank . 
150  Thrapstone  and  Kettering  Bank, 

131  Tring  Bank  and  Chesham  Bank 

132  Towcester  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Kingwood  and  Poole  Bk 

134  0Dion  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .. 

139  West  Kiding  Bank 

140  Whitby  Old  Bank   

\  4 1  Winchester,  Al resford  &  Alton  Bk. 

142  Weynionth  Old  Bank 

T4i  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolvcrharo.Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank , 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk 
i5t  York  Bank  


AVERAGE  AMOUNT. 


Oct.  SO. 


£     I 
22,338 

^4,8  J  3 

43»«9» 

4*789 

18,589 
14.744 
6,77t 
14,166 
31,858 
25.336 
29.799 
13.421 
10,026 
>  3.470 
".559 
13,531 
10,801 

11.856  il 
17,003 
25.U6 
1 7,064 
30,504 
6.528 
46,158 
14,258 
25.892 
16,461 
37,602 

59.713 
7,602 
14,180 
87.448 
11,867 
53,060 
13.2^9 
46,387 


£ 
12, Coo 

23,740 
37,217 

2,616 
10,860 
ii,5»9 

2,939 
13,231 
26,051 
20,513 

30,231 
8,685 
9,128 
11,163 
11,760 
12,277 
6,743 

8,957 

13,337 

8.877 

6,880 

20,943 

5,371 

42,741 

12,652 

17,893 
15,580 
36,025 
53.487 
7,104 
10,307 
65,786 

9.779 
40,537 
10,369 

39.303 


Not.  6 


£ 

12,470 
24,020 
38,605 

2,595 
10,746 
11,348 

3,329 
13,429 
26,881 

19.977 

29.712 

8.421 

8,506 

11,036 

11,782 

12,363 

6,429 

8.255 
14.658 

8,798 

6,872 

20,925 

4.845 
42,092 
12,270 
17,570 
15,281 
34,282 
50,559 

7,595 

9.538 
65,127 

9.659 
40,179 
10,222 

37,778 


Not.  18.        Not.  TO. 


JOINT  STOCK  BANKS, 


Bank  of  Westmoreland 

Bnrnsley  Banking  Company    

Bradford  Banking  Company    ■ 

Bilston  District  Banking  Company; 

Bank  of  Whitehaven 

Bradford  Commercial  Banking  Co. 

Burton,Uttoxeter,and  Staffordshire 

Union  Bank 


12,225 
9.563 

49,292 
9,418 

32,681 

20,084 

60,701 


9,364 

9,640 

48.005 

9,098 

26,395 
20,254 

40>3i6 


9,374 

9,367 

48,106 

9,415 
26,433 
19,715 

41.587 


£ 

12,515 

23,978 

38.663 

2,464 

9,798 

11,266 

3,096 

12,523 

29,237 

19,710 

28,460 

9,914 

8,745 

10,620 

11,268 

11,730 

6,396 

7,850 
13,968 

9,230 

6,8b8 
21,502 

4,889 
42,456 

12, 020 
16,839 
14.752 
33.969 
50,040 
7,727 
9,288 
64,700 

9,415 
38,977 

9,965 
37.101 


10,362 

9.220 

46,985 

9,54» 
27,943 
19.428 

42,9*3 


£ 

12,88/; 

24,144 

37,559 
2,530 
9,680 

11,391 
2.855 

11,874 

29,385 
19,920 
28,525 

8,«73 

8,716 

10,192 

11,075 

11,505 

6,551 

7,57* 

12,267 

9,899 

6,934 

20,724 

4.203 

42,346 

12,490 

16,524 

14.356 

34,791 

48.157 

6,650 

9.2»4 

59,207 

9,239 
38,183 
io.c8o 
36,500 


>o.5i5 
9,080 

48,584 

9,107 

28,381 

19,965 

43.264 
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WEEKLY   RETURNS   OF   BANKS  OW    ISSUE. 


NAME  or  BANK. 


Aathorbed 
Imuc, 


£ 

16,251 

'44,35^ 
25,61c 

19»972 
37,696 
iO,093 

*6,i34 
25,025 


ATEflAGB  AMOUyr. 


Oct.  30. 


8  Chesterfield  8c  N.Derbysb.  Bk.  Co. 

9  Camberland  Union  Hanking  Co  .. 

I  o  Coventry  and  Warwickshire  Bk.  Co. 

I I  Coventry  Union  Banking  Company 

1 2  County  of  Gloucester  Banking  Co. 

1 3  Carlisle  &  Cumberland  BankingCo. 

14  Carlisle  City  and  District  Bank  ...j 

15  Dudley  &  West  Bromwich  Bk.  Co. 

1 6  Derby  and  Derbyshire  BankingCo. 

17  Darlington  Dist.  Joint  Stock  Bk.  Co.' 

18  East  of  England  Bank 

19  Gloucestershire  Banking  Company  1.15 5^9 20 

20  Halifax  Joint  Stock  Bank <|   18,534 

ai  Huddersfield  Banking  Company... ||  37,354 

22  Hull  Banking  Company   l|  29,333 

23  Halifax  Commercial  Banking  Co...l[  13,733' 

24  Halifax  &  Huddersfield  Union  Bk.l;  44,1371 

25  Helston  Banking  Company 1     1,503! 

25,047 . 
28,059! 

h9S^\ 
64,311! 
23,0761 
86,060 
51,620 


26  Herefordshire  Banking  Company 

27  Knaresborongh  and  Claro  Bk.  Co. 
38  Kingsbridge  Joint  Stock  Bank.... 

29  Lancaster  Banking  Company  

30  Leeds  Banking  Company 

3 1  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  C0..I' 
3 J  Leamington  Priors  and  Warwick-It 

shire  Bank I'  13,875 

34  Ludlow  and  Tenbury  Bank Il  10,215 

35  Moore  &  Robinson's  Notts.  Bank... P  35,813 

36  Nottingham  and  Notts.  BankingCo.||  29,477 
3  7  National  Provincial  Bk.  of  England  '442,3  7 1 


38  North  Wilts  Banking  Company 

39  Northamptonshire  Union  Bank   ... 

40  Northamptonshire  Banking  Co,  ... 
4>  North  and  South  Wales  Bank 

42  Pare*s  Leicestershire  Banking  Co... 

43  Saddleworth  Banking  Company  ... 

44  Sheffield  Banking  Company 

45  Stamford,  Spalding  &Bo8tonBk.Co. 

46  Stuckey's  Banking  Company   

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank  ... 

50  Sheffield  &RotherhamJt.  Stock  Bk 
5'   Swaledale  and  Wenslevdale  Bank..l 

52  Wolverhampton  &  Sta'ffordsh.  Bk.. 

53  Wakefield  and  Barnsley  Union  Bk. 

54  Whitehaven  Joint  Stock  Bank     ... 

55  Warwick  and  Leamington  Bk.  Co. 

56  West  of  England  and  South  Wales 

District  Bank 

Bl  Wilts  &  Dorset  Banking  Company 
5     ^J^'R^^»ng  Union  Banking  Co.... I 

59  Whitchurch  and  Ellesmere  Bk.  Co.; 

60  Worc^ter  City  and  County  Bk.  Co.' 
6x  v''^J?°*''"^*"^'"e  Company  ..., 
62  ?::!^?J'yi"^  County  Banking  Co,' 
«3  Yorkshire  Banking  Company  .....J 


63.939 
84,356 
26,401 

63,95 » 

59,300 

8,122 

35,843 ! 

55.721 

356,976! 

47,95 «. 
56.830 

23,524 
52,496 
54,372 
35,378 
14,604 

3i,9'6 
37,124 

83,535 
76, 162 1 

34,0'9 

7,475 1 

6.848 

71,240 

94,695 

» 22,532; 


£ 

9,981 

32,427 

23,070 

«3,473 

108,155 

H,255 
19.970 
3»,677 
19,001 
25,7to 

23.935 
143.291 
17,840 
37,526 
27,652 
12,606 
41,250 

i,55» 

26,226 

27,341 
2,673 
57,743 
22,590 
64,225 
50,228 

9.035 
10,113 
31.703 
29*032 
407,500 
45.241 
77.455 
19,966 
60,985 

48.045 
2,234 

34.803 

55.969 

339.840 

39.7/0 

5».»54 
19,921 
50,073 
5».747 
27.675 
14.359 
27,356 
«»4>355 

63,009 

74.596 

33.115 

3.673 

6,770 

69,593 

90, 794 

»»5.5ii 


Nov.S. 


£ 

9.891 
35.199 

22,780 

106,565 
25,612 

19,637 
31,225 

19.950 
24.954 
24.595 
142,607 
18,036 

34,753 
28,905 
12,250 
41,820 

1,566 
24,018 
27.440 

2.540 
58.043 
22,004 

63.371 
51.497 

9,184 

9,664 

33.638 

29.458 

417,059 

43.894 

79,010 

20,049 

61,753 

49.381 

2,272 

36,006 

54. 296 

340,744 

41.580 

50,473 

20.844 

52,268 

51.575 
27.786 
14.320 
27,459 
26,433 

62,448 

74,414 

33,380 

3.801 

6,890 

68.242 

89.179 
116,965 


10,047 

34.394 
21,500 

12.579 

104,895 

24,063 

20,298 

30.751 
20,240 
i6, 145 
23,946 
137,596 
18,057 

36.675 
28,159 
12.002 
42,950 

1,448 
23,000 
28,686 

2,387 
59,188 
21.854 

63,399 
49,661 

9,557 

i      9.705 

!  3»,i03 

I  29.464 

419.575 

I  44,188 

I  78,487 

i  20,877 

.  63.411 

I  50,531 

I     *»285 

'  35.508 

I  5r.i76 

'341,484 

40.^79 

1  48,163 

I  20,909 

51.494 

5»,303 

27.796 

14.127 

28,815 

25.194 


£ 
10,136 
33.036 
21.735 
11,317 
100,410 

I  23.75« 

1  i9.^53J 

3i,05<5 

19,310 

I  25,405 
23,740 

,134,789 
I  i8,6;S 
\  36,069 
1  28,27'^ 
12.431 
'  43,eoo 

;    1,356 

)  22,446 

28.730 

2,593 

59.376 

'■  22.694 
63,8^4 

■  47,2£5 

9,1:2 

9,390 

;  30,200 
!  29.054 
420,956 
'  40,5*6 

'  75,5c« 
I  20, 5* } 
I  64.855 
!  5 1,4^5 

!  2,013 
I    35.995 

I    54.^*5 

;337.oio 
39,915 
46.965 
,  21.132 
>  52,»53 
1  52,440 
i  29,182 
I  14,072 
I  29,656 
I  24.551 


62,379  }  60,576 


72,800 

33.051 

3.510 

6,970 

67,020 

89,465 
123,128 


70,056 
32,621 

3.4ro 

5,354 

66.319 

90,619 

126,558 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  Private  Banks 

03  Joint*Stock  Banks.. 


Fixed  I 

£4,404,935 
3,302,357 


*«4 


Totals 


.|   7,707,292 


Oct  30. 

£3,498,211 
2,963,858 


6,462,069 


Not.  «. 
£3,481,773 
2,979,273 


6,461,046 


Not.  is. 

^3,447,574 
2,982,383 


^,429,957 


Not.  so. 
^3.398,078 

.958,155 


6,356.233 


A.'Ccrag^  Weekl^r  Gircalation  of  these  Banks 
r  the  month  ending  November  20th  :~> 

riTaS«  B»ak« i^S»450,4O9 

>mt-Stoek  Baaki 8,970,917 


▼era^e   Weekly  Circalstlon  of  Piivst« 
and  Joint-Stock  Bank* ending MaboTejer6,437,a26 
On    A   comparison  of  the  above  with  the 
te tarns    for  tne  month  ending  2drd  October 
ai>t,lt  ahows: — 
L    decrmm^e    ia   the    notes  of    PriTate 

Banks,  of ^62,548 

^    d^crct^M^  in  the  notes  of  Joint- Stock 
Baak«,of     88.678 


ToUkl  decreoMt  on  the  month i£'y  1 ,2S6 


And,  as  compared  with  the  month  ending 
November  2lAt,  1857,  It  shows— 
A    decretue  in    the    notes   of  Privste 

Bsnks.of ^109*108 

A  decrease  in  the  notes  of  Joint- Btock 

Banks,  of 65,673 


Totai  decreaee,  as  compared  with  the 

same  period  of  last  year    jf854,841 

The  following  is  the  comparative  state  of  the 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues jf948,6S6 

The  Joint-Stock  Banks  are  below  their 
flzedissues 331,440 


Total  BSLow  the  fixed  issues 4^1,S79,yM 


irii^  nim  »toUf)  Cirnilatton  S(eturns(* 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  cfiirtJiy  the  four 
weekg  ending  Saturday,  the  20<A  day  of  November,  1858. 

IRISH    BANKS. 


MAMV  OV  BANK* 

AullioriMd 
CircuUtion. 

ATsrsfc  CircuUtion  dnrinf  Fonr  IVscks. 
tndiair  as  sbovt. 

of  Gold*  811. 
Ter  Colo  held 

iSSsud 
upwards. 

UndsriBi. 

£ 

>. 323, 5:5 
602,909 
349,168 
239,869 

377. 4»2 
577,983 

TbtsL 

during  Four 
Weekaendtag 

Bank  of  Ireland 

£ 

927,667 
281,611 
243,440 
3H,079 
852,269 

£ 

2,044.075 

433»023 

91.647 

66,872 

100,781 

627,800 

£ 

3,3^7,650 

», 035, 932 

440,815 

306,74a 

478,193 

1.205,783 

£ 
75*. "8 
458,811 

'85.449 
166,049 
208,069 
591.250 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Ulster  Bank    

The  National  Banli  

Totals  (Irish  Banks)  ... 

^.354,494 

li.3«4i>98 

5,470,916 

6,835,115 

2,461,74^ 

Bank  of  Scotland  

Koyal  Bank  of  Scotland  ... 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  ... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co, 
Ihindee  Banking  Company 
Eastern  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  .. 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  .., 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


SCOTCH   BANKS. 

300,485 
183,000 
438,024 
374,880 
297,024 
454,34^ 
70,133 

»£4,3>9 

33,451 

33.636 
240,685 

72,921 

53.434 

42,933 


3,087,209 


172,402 

309,966 

482,368 

349,330 

196,870 

305.642 

502,512 

377,164 

209,425 

331,093 

540,518 

318,868 

209,028 

355*894 

564,923 

315,402 

166,285 

300,772 

467,057 

235,824 

202,805 

4»2,242 

615,047 

235,48a 

55.544 

87,222 

142,766 

84.091 

90,831 

114,164 

204,995 

78,818 

22,376 

26,546 

48,922 

24,27* 

14,130 

25.984 

40,114 

20,987 

137,728 

111,805 

349,534 

145,356 

113.750 

171,127 

284.877 

244,126 

25,013 

48.867 

73.880 

35.078 

24,091 

41,701 

65.792 

31.341 

1,640,278 

1 

1 

2,743.025 

4.383,305 

2.496.145 
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CIRCULATION    AETUKNS. 


SUMMAEY  OF  IRISH  <jb  SCOTCH  RETUENS  TO  NOVEMBER  20.  1S58* 

The  Retarns  of  CircoUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
20th  November,  when  added  together,  give  the 
following  as  the  average  weekly  ciroulatlon 
of  these  banks  daring  the  past  month,  via.  .^ 


ATerage  Circulation  of  the  Irish  Banks..  jeS^Sft.l  15 
Average  CireolaCion  of  the  Scotch  Bank*    4,S8S,S06 


ToUI  ATcraffe  Circulation  of  these  Banks 
for  the  pMt  month    jeil418,4t0 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  2Srd  October 
last,  thej  show — 

Increase  in  the  Circulation  of  Irish  Beaksi^i44,SS3 
Increase  in  the  Circulation  of  Scotch  Banks  S3 1, 050 


Total  increase  on  the  month ^ 466,S80 

And,  as  compared  with  the  month  ending 
Kovember  2l8t,  1857,  they  show-> 

Increase  in  the  Circulation  of  Irish  Banks    jf  62,470 
Inerease  in  the  Circulation  of  Scotch  Banks  39,063 

Totalincreaseontheyear j^loi.SftS 


The  fixed  issaea  of  the  Irish  and  Scotch 
Banks  at  the  present  time  are  given  in  the 
Sanking  Almatuic,  as  follows : — 
6  Banks  in  Ireland,  allowed  toisswe. .  ..  4r€^aM.«94 
16  Banks  in  Scotland,  allowed  to isaac  ..    3^7.^ 

SS  Banks  in  all,  alio  wed  to  laaoo 4t%ui,7^ 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circnlaUoa  :— 

Irish  Banks  are  above  their  fixed  issue  . .     ji  4»,6tl 
Scotch  Banks  are  above  their  fixed  iaeae      l,fs0Ljif9S 

Total  above  the  fixed  issue ^tijjt^l! 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  daring  the 
past  month,  have  been  as  follows : — 

Ould  and  Silver  held  by  the  Irish  Banks  ^t%,46l^4S 
Oold  and  SUver  held  by  the  Scotch  Banks  l,«96.Ui 

Total  of  Gobi  and  Silver  Coin 4r4^r,iSt 

Being  an  increase  of  £5.d85  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £i7S^$6 
on  the  part  of  the  Scotch  Banka,  on  the 
several  amounts  held  by  them  during  the 
preceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOM  TO  NOVEMBER  20,  1868, 

The  following  is  the  state  of  the  Note  CirculAtion  of  the  United  Kingdom,  for  the 
month  ending  the  80th  November,  1 858 : — 

CIrealation  of  Notes  for  the  Month  ending  9Sth  November,  as  compared  with  the  piwlons 


Bank  of  England  (month  ending  Nov.  17; 

Private  Banks  

/ointrStoek  Banks   

Total  in  England 

Scotland 

Ireland 


United  Kingdom jrs8,s7d,l8ft 


Oct.  83. 
jffSl, 004.503 
S»flOS,067 
3,009,595 


87,533,064 
4,063.949 
e,fi9S,689 


Nov.  90. 
4091,077.449 
3,456,409 
9.970.917 


97,004,775 
4,383,305 
0,835,115 


jf  38,793,195 


Increase. 
-^79,947 


79.947 
331,056 
144.933 

J^538,936 


jeS9.548 
91.936 


^l.« 


The  comparison  of  the  month  ending  November  2l8t,  1857,  with  the  month  ending 
November  20th,  1858,  shows  an  increeue  in  the  Bank  of  England  circnlation  of  £500,329, 
a  decrease  in  Private  Banks  of  £199,168,  and  a  decrease  in  Joint»Stock  Banks  of 
£55,673;  being  a  total  increase  in  England  of  £245.488;  while  in  Scotland  there  is  an 
itwrease  of  £39,083$  and  in  Ireland  an  increase  of  £62,470.  Thus  showing  that  the 
month  ending  20th  November,  as  compared  with  the  same  period  last  year,  preeenta  an 
tjicreateof  £245,488  in  England,  and  on  increase  of  £347,041  in  the  United  Kingdomu 

The  return  of  Bullion  in  the  Bauk  of  England,  for  the  month  ending  November  17th, 
gives  an  aggregate  amount  in  both  departments  of  £18,721,776.  On  a  comparison  oX 
this  with  the  Return  for  the  month  ending  October  20th,  there  appears  to  be  a  deertate 
of  £675,850;  and  an  inerease  of  £1 1,000,792  as  compared  with  the  aame  period  l&ai  jrear. 

The  stock  of  specie  held  bj  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  20th  November,  was  £4,957,891$  being  an  uicreueof  £179,251  as  compared  with 
the  return  of  the  previous  month,  and  an  wcrease  of  £486,160  as  compared  with  the 
corresponding  period  last  year. 


Wattrlow  and  Sons,  Pzlntert,  Carpenters'  Hall,  London  Wall, 
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Satiii  ot  Cnslanti  aneeltlp  iUtttrntf. 

Account,  pan«Mit  to  cn«  Act  7th  and  8th  of  Victoria,  cap.  SS,  for  the  Weeks  ending  as  foDova  :• 
ISSUE  DBPARTHBNT. 


1858. 
Dec.  asnd. 

1858. 
Dec.SQth. 

1850. 
Jen.  5th. 

1859. 
Jan.  ISth. 

18S9. 
Jan.l9tli 

ifiitss  iMued 

S2.948.0M 

8i,8ft6,31S 

33,M3,S5t 

13,036,  IM 

£ 

OoTernment  debentures. . 

Other  securities 

Gold  coin  and  bullion   . . 
SiWer  bullion 


11,015,100 
S.450,000 
18,473,050 


81.048,050 


11,015.100 
3.450.000 
18,380,315 


32,855,315 


11,015,100 
3.459,000 
18,508,350 


33,043,350 


11,015,100 
3,459.900 
18,561,100 


33,036,100 


11.015.100 
3,459.90* 
18,560,670 


ss.03s,6;« 


BANKING  DEPARTMENT. 


Proprietors*  capital 

Best  

Public  deposits  (including  £z< 
chequer,  Savings  Banks, Com- 
missioners  of  National  Debt, 
and  Diridend  Accounts)    . 

Other  deposits 

SoTcn  day  and  other  bills . . . 


1858. 
Dec.  32nd. 


14,558,000 
3,105,100 


0,660,818 

13,149.007 

7&3,604 


41,220,718 


1858. 
Dec.SOth. 


14,553,000 
3,115,077 


0,806,029 

12,903.618 

712,770 


41,090.404 


1850. 
Jan.  6ch. 


1850. 
Jan.  12th. 


14,553.000  '    14,553,000 
3,166,862  I      .n,Sl4,101 


0.632.800  I      5,518,742 
1.106       15,725.808 


13,580, 
821,703 


838,535 


41J54,071  1    30»85O,186 


IB50- 

lBn.lOCk. 


14,553^— 
3,S48,4S« 


I4)046.7«7 
806,366 


30,876  J9t 


GoTemment  securities  (including 
Dead  Weight  Annuities)    . 

Other  securities 

Notes , 

Gold  and  silver  coin 


10.808,591 
16,404,120 
13,242,060 

675,047 


41,220,718 


10,808.501 

16.050,153 

12,744,065 

586.765 


41,000,404 


10,805.031 

18.200,742 

12,161,000 

677.300 


41,754,073 


10,608,807 

16,564,104 

11,055,035 

131,250 


3ft850,186 


10,608.807 

16.50;.981 

18,044.485 

635,590 


30,876,793 


CI)t  ®)rc()an0ts(e 


Amsterdam,  short  . 

Ditto     3  months. 

Rotterdam,  ditto    . 

Antwerp,     ditto    . 

Brussels,  ditto 

Hamburgh,  ditto... 

Paris,  short 

Paris,  3  months  . . . 
Marseilles,  ditto  ... 
Frankfort,  ditto  . . . 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . 

Madrid,  ditto   

Cadis,  ditto  ....... 

Leghorn,  ditto 

Genoa,  ditto..... «. 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

RioJaneiro60  d7s.'dto 


Fordgn  Gold  in  Ban  . 

(Standard)    

Mexican  Dollars , 

surer  in  Bars  (Stand.;.. 


Dec.  10th. 


Dee.  17th. 


11  I5A 
II  17! 
II  171 
35  35 
25  35 
»  7* 
25  15 
25  374 
25  371 

no 

10  48 
10  43 
361 
491 

29  67* 
25  50 
40| 
I2ii 
122| 

53 


Dee.  24th. 


i374 
'  37i 


I 


Dee.  31st. 


85 

35 

7 

15 


PRICES  OF  BULLION. 


PerOunoe. 

Per  Onneo. 

Per  Onneo. 

rf»  17  0. 

i63  17    0 

i63  17    0 

0    5    Of 

•    •    • 

0    0    0 

•    «    14 

•    6    If 

•    00 

11 
n 
11 
35 

85 

13 

25 

25 

25 

1181 

10  42 

10  43 

491 

i0  7S 

25  5S| 

401 

182 

1324 

821 

Ml 


Per  Onneo. 

-« 17   0 

•  0  0 
0  •  • 


Jan.  7tli. 


11  176 
11  171 
25  35 
25  38 

25  l^ 
25  40 

25  40 
1181 
10  44 
10  48 
851 
401 
401 
20  88 
25  55 

*& 
I22J 

1224 

»2| 

53 


Pert 

i«  17  0 

•  5  i| 

•  6  • 
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PmrtUMHtto  tkeAei  7  SfS  Victoria  e,  32/  extracted/rom  the  London  Gahttbs. 
PRIVATE  BANKS. 


KAM B  OF  BANK. 


tlABthoriMd 
iMoa. 


I  AndoTerBank  

a  Asbford  Bank    

3  AyleAbnry  Old  Bank 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odibam  Bank   ... 
y  Bedford  Bank 

8  BewdlejBank    

9  Bicester  and  Oj^forJshire  Bank   ... 
to  BirminghamBank  — Attwoods&Co. 

II  Boston  Bank— Gartit  und  Co 

I  a  Boston  Bank — Gee  and  Co.... 

13  Bridgewatcr  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank 

17  Bury  and  Suffolk  Bank 

18  Banhnrj  Bank   

19  Banbarj  Old  Bank    

}0  Bedfordshire  Leighton  Buzzard  Bk. 
a  I  Birmingham  Bk. — Lloyds  &.Ca  ... 

aa  Bradford  Old  Bank   

a3  Brecon  Old  Bank  

aA  Brighton  Union  Bank  

as  Burlington  and  Driffield  Bank 

a6  Bury  St.  Edmund's  Bank 

a7  Cambridge  Bk.— Mortlock  &  Co. 
a8  Cambridge  i) nd  Cambridgeshire  Bk. 
a9  Canterbury  Bank  

30  Carmarthen  Bank 

31  ChertseyBank   

3a  Colchester  Bank , 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank— Tweedy  &  Co.   ...' 

35  Coventry  Bank  

36  City  Bank,  Exeter ' 

37  Craven  Bank— Alcocks  &  Co.    ...' 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  ' 

40  Derby  Bank — Smith  and  Co 

41  Derby  Old  Bank    

4a  Deviies  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Retford  Bank 

45  Darlington  Bank  i 

46  Devonport  Bank    ...»••-.... 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Biding  Bank— Bower  &  Co. 

50  Essex  Bk.  £  Bishops  Stortford  Bk.  ^ 

51  Exeter  Bank 

5a  Faringdon  Bk.  &  Bk.  of  Wantage 

53  FamhamBank  

54  Faversham  Bank  ••• 

55  Godalming  Bank  

56  Guildford  Bank 

57  GTftntham  Bank— Hardy  and  Co.. 


AVERAGE  AMOUNT. 


i7,75» 

11,849 

48,461 

37,223 

17,182 

24,730. 1 

34,»'8|l 

18,59711 

27,090:1 

75,0691 
15,161  ll 
10,0:8  I 
48.277! 
26,717  I 
29,^57  j 
82,362 
43,457,' 
55,153 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 
3.201 

25.744 
49,9*6 
33,671 
23,597 
3,436 
25,082 

4«.704 
49,869 

12,045 
21,527 
77,154 

9,387 
13.33* 
41.304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48807 
112,280 
53,392 
69,637 
37,^94 

8,977 
ii.202 

6,681 

6,322 
14,524 
30,372 


Nov.  S7. 

£ 

9.940 

12,063 

23,670 

7,280 
19,806 
29,189 
1 1.540 
17,179 
23,448 
72,270 
14,913 

7,771 
26,050 
16,421 
21,359 
56,350 
35.508 
27,539 
34,309 
23.305 
11.950 
49.735 
13,628 

12,992 

1,580 
14.831 
43.535 
29.»73 
20,815 

2.565 
14.065 

30,916 
37,180 

5.445 
16,119 
69,065 

7,965 

9.453 

39.265 

26,034 

7,840 

9,884 

61,130 

86,863 

7,770 

43.428 

87,082 

53.369 

36,164 

24.703 

7,n6 

10,588 

4.986 

4.698 

I3t370 

27,256 


Dec.  4. 


£ 

8,914 
11,883 
23,440 
24,801 

6,864 

19,391 
28,299 
1 1 , 248 
16,845 
i3,4>o 
70,636 
14.057 
7.756 
26,799 
16,191 
20,924 
56.833 
35.301 
27,320 

33,333 
21,680 

11,877 
52,384 
14,102 
11,972 

1,808 
14.817 
42.715 
27,947 
20,301 

2,644 

14.095 
30,670 

37,835 

5.303 

15,186 

56,560 

7.915 

8.997 

38,427 

27,581 

7,930 

10,114 

58,244 

85.415 

8,020 

43.440 
86,935 
50.979 
37,051 
25.138 

6.974 
9,826 
5»30o 

4.739 
13.007 
^6,932 


9.303 
11.795 
23.603 
24.709 

6,924 
19,021 
28,628 
11.130 
16,790 
23,736 
70.849 
14,667 

7.748 
26,705 
16,711 
2i,3J7 
57.618 
35.188 
27.071 
33.183 
21,144 
11,858 
52.015 

14.379 

10,865 

1,967 

14.634 
41.517 
28,060 
19,808 
2.544 
'3,955 
30,028 

37.471 

5.169 

15.030 

65.795 

7,625 

9,687 

37,832 

25.907 

7,835 
10,164 
56,402 
82,183 

8,410 
43,084 
86,513 
48,645 
36,525 
23.878 

6,913 
9,363 
5.450 
4,699 
12,736 
a6,883 


Dee.  18. 


£ 

8,300 
10.973 
23,595 
24.474 

7,132 
18,385 
28,266 
11,283 
16,406 
24, 103 
69,620 
14,637 

7.453 
25.950 
15,586 
21,636 
55.692 
36,330 
27,601 

33,042 
21,193 
12,284 
51,871 
13.463 
10,145 
1,804 
14,737 
42,609 

27,875 
20,483 

2,249 
13,961 
29,100 
35.811 

5.292 
15,600 
64,181 

7.236 

9.261 
37.933 
23,701 

7,530 

9,760 
54,477 
79,197 

8,183 

43,129 
86,969 
47,480 

35.315 
23,611 
6,801 
9,150 
5,106 
4,466 
11.576 

27,001 
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WEEKLY  RSTUENS  OV  BANKS  OT   ISBVK. 


ITAMB  OV  BANK. 


lAathotiwd' 


k8  Hereford  City  and  County  Bank.  J> 

59  Hull  &  Kingston-upoQ-HuU  Bank'i 

60  Huntingdon  Town  &CountyBankj 

61  Harwich  Bank ,1 

62  Hcrtforlshire,  Hitchin  Bank I 

63  Hen  for  J,  Koss,  &  Archcnfield  Bk.;i 

64  Ipswich  Bank  I 

65  Ipswich  &  Needham  Market  Bank  1 

66  Kentish  Bank — Mercer  &  Co.   ...  | 

67  Kington  and  Radnorshire  Bank...' | 

68  Knarcsborough  Old  Bank  || 

69  Kendal  Bank    : 

70  Longton  Staffordshire  Bank  ji 

71  Leeds  Bank  I 

72  Lcedii  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank  .. 

75  Lincoln  Bank  i 

76  Llandovery  Bank  &  Llandilo Bank 

77  Ijoiighboruiip;h  Bank   

78  Lymington  Bank 

79  Lynn  Regis  and  LincolnshtreBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

81  Macclesfield  Bank   

82  Manningtree  Bank    

83  Merionethshire  Bank   

84  Miners' Bunk 

85  Monmouthshire  Agricaltnral  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk  , 

and  Suffolk  Bank  ! 

9a  Norwich  and  Norfolk  Bank  '' 


93  Nortinxham,  Nottingham  shire  ... 

94  Nuneaton  Bank    

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Pinckneys , 

97  Nottingham  Bank   

98  Oswestry  Bank    

99  Oxford  Old  Bank 

too  Old  Bank,  Tonbridge 'I 

IOC  Oxfordshire  Witney  Bank ' 

102  Pease's  Old  Bank,  Hull  ; 

103  Penzance  Bank    '' 

104  Peterborough  Bank— Yorke  &  Co." 

105  Pembrokeshire  Bank  ,, 

io5  Reading  liank — s  mmonds  &Co.,j 

107  Reading  Bk. — Stephens  &  Blandy.j 

108  Richmond  Bank,  Richmond  1 

109  Rochdale  Bank    ,| 

1 10  Rochester,  Chatham,  &  StroodBk. ' 

111  RoystonlUnk  '! 

iia  Rugby  Bank '1 

113  Rye  Bank " 

I  r4  Ross  Old  Bank,  Herefordshire   ... 
115  .Saffron  Walden&NorthKMexBk.! 


>9»979  1 
56,59 » 
5//78 
38,764  ' 
2y/j2s  ' 
21,901  I 
80,699  ' 

"9.895  I 

26,050  ' 

21,815  1 

44,663 

5,614 

53.357'! 

37,459  ;| 

32,3ii!i 

44,836  ! 

100,342 

3^,945 

7*359 

5.038 

42,817' 

'3,917' 

15,760 

7,691 
10,906 
18,688  I 

19.335 
16,385 
28,788 
51,615. 
36,787  , 
23,098  I 

I 
49,671 
>05,5»9 
io,«66 

5,898 
17,31  »j 

'5,659' 
3 '.047 
18,471 
34,39 »' 
i3,'83l 
11,852; 
48,807 
11,405' 

'1.545'; 
12,910  I 

37,5»9 

4^.1" 

6.889 

5,590 

10,480, 

'6.393 
'7,150 
29,864 
4,420 
47,646 1/ 


▲▼KKAOfi  AUOUNT. 
DW.U. 


Dcs.4. 


£ 

'1.77' 
'9,75' 
43. m  i 
4,048 
3', 670  ' 
18,636 
18,919 
57,953  . 
'5,011  I 

i'.938  , 
41,988 

5,185  1 
53*119 
36,759 
19, 4'5 
13,966 
82,830 
27,706 
7,045 
3.»34 
31,460 
11,121 

'5.509 
685 

7,79' 
16,817 

17,079 
13,118 
24,842 

49. '84 
17,176 
16,230 

46,242 

89,103 

9,107 

1.804 

'9.348 

9,605 
3'. 859 

9.350 
3', 491 

8,844 
11,238 

47. '05 
5.-49 
9. '75 

12,019 

13.45* 
28,101 

6,745 
2,810 

6,977 
",590 
10,13c 
10,163 

4,051 
16,543 


X 
'1,173 
'9,645 
41,95' 
4,165 
32,44' 
17,870 
18,835 

57.»93 
14.890 
25,961 
11,030 
4', 339 
5,050 

51.635 
36,686 
28,059 

22, 606 

80,536 
14,338 

6,773 
3,166 

10,674 

'4,495 
1,017 
7. '44 

15,988 

26,315 
12,184 
26,241 
48,090 
17,460 
'5,977 

47,037 
88,288 

8,997 

1.871 

19,603 

8,980 
3'. 056 

9.151 
31,262 

8,218 
I','i7 
45.7'8 

5,587 
8,430 

ii.«59 

28,528 
6,710 
1,918 
6,504 

ti,47i 
9,660 
9,810 
4,043 

17, '55 


^   I 
".730 

«9,50' 

4»,'79  ' 

4,i»7 
32,182 
17,806 
18,671 
56,59'  j 
'3,669 
15,905 
l'.445 
39.749 

^,130  ' 
53.840 

19.545  i 
11.343 
77,405 
11, '7*  . 

6,682  ; 

3,3'7 
3 ',995  I 
10,340  . 
13,308 

6,411 
"6.557 

26,361 
12,176 

16,035  ; 
48,181 

'7,5«4 
16,691 


47.579 
86,513 

8.5»3 
2,890 

8.895 
29,840 

9t*43 

31.875 

8,481 

10,628 

44.960 

5.630 

8.484 

".497 

22,71*0 

28.199 
6,250 
2,701 
6,276 

",947 
9, '04 
9,671 
4.15' 

»7.433 


'9.154 

39,t6o 

4.  »59 
3 '.465 
17,936 
18,4x1 
56,110 

»3,5'i9 
25.860 

'9.755 

38,999 

5. "9 
5'. 957 
37.4^ 
30,411 
13.010 
76,173 
10,579 

6.555 

3.5r4 
30,970 

9.770 

12.841 

531 

8.H5 
15,860 

15.095 
ii,9jO 

i4.9»7 
48. '43 
17,041 
16,663 

48,04* 

85,975 

»,5«8 

1.715 

'8.745 

8,789 

17,9^5 

1     8,982 

•  3'. 467 

I     8,038 

I  10,241 

44.718 

.    5.497 

I     8,ci8 

11,161 

22,l6x 
,    17.899 

2,800 

5.973 
I  12.167 
8,856 
9.597 
4.507 
17,9" 
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WIBKLY   aSTUBNS   OF  BANKS  OT    USXnS. 


VAUn  OV  BANK. 


AVERAGE  AMOUNT. 


Not.  27. 


116  Salop  Bank  i  22,338'' 

1 17  Scarborough  Old  Bank   ||  24,813  , 

ltd  Shrewsbury  Old  Bank 1  43,191  1 

1 19  Siuingbourne  and  Milton  Bank...',|    4,789  ' 

1 20  Southampton  Town  &  County  Bk.|i  18,589  I 

121  Southwell  Bank    j  14,744,, 

122  Southampton  and  Hampshire  Bk.,|     6,77c 

123  Statibrd  Old  Bank  ^    14,166' 

124  Stamford  and  Rutland  Bank 31*858 

125  Shrewsbury  and  Welsh  Pool  Bank'   25,3  36 .' 

126  Taunton  Bank l|  29,799" 

127  Tavistock  Bank  ;    13,421  || 

10,026  I 
»3»470 , 


128  Thorn  bury  Bank 

129  Tiverton  and  Devonshire  Bank .. 

1 30  Tbrapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Chesham  Bank, 

132  Towcester  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Kinf^wood  and  Poole  Bk 

134  Union  Bank,  Cornwall    

1 35  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset   

139  West  Riding  Bank  

140  Whitby  Old  Bank    

1 4 1  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank j      7»6o2  1 

146  Wolverhampton  Bk.—Goodrickc  I    i4^»8ci; 

147  Worcester  Old  Bank  |    87,4481' 

148  Wolverharo.  Bk.— R.  &  W.Fryen    1 1,867  j 

149  Yarmouth  and  Suffolk  Bank |    53»o6o|| 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk.l!  1 3*229 

151  York  Bank  46»387  I 


« 1.559  . 
I3»53i|i 
10,801  ji 

H.856J! 
17,003!' 
*5.'36!| 
17,0641, 

30*504 ', 

6,5^8 ; 

46,158  I 

14,258!' 
25,892 
16,461  '1 
37,602  li 

59,713!, 


£ 
12,909 

H.3iO 
37.593 

9.647 
11,906 

2,804 
11,988 
28,091 
20,815 
28,b66 

8.127 

8,649 

10,286 

11,875 
11,940 

6.505 

7,853 

12,375 
9.530 
7,000 

19,873 
3,818 

42,505 
13,878 
«6,544 
13.966 

35,075 
47,948 

6,481 

8,788 
59.095 

9,203 
37,980 

9,765 
37,623 


Dec.  4. 


£ 

12,565 
24,198 
36,083 

2,685 
10,764 
11,919 

2.884 
12,349 
27,448 
20,615 

27,365 
8,096 

9,077 
10,024 

11,625 

12,583 

6,455 

7,598 
14,141 

9,392 

7,292 
19,632 

3,686 
43,540 
13,641 
16,325 
13,727 
33,744 
46,754 

6,081 

8.904 
56,511 

9,270 
37,350 

9,617 
36,823 


JOINT  STOCK  BANKS. 


Dec  11. 

Dec.  18. 

£ 

£ 

12,929 

12,530 

23,185 

21.89S 

37,647 

35.487 

2,817 

2,641 

11,191 

10.588 

11,532 

11,379 

2,926 

2,775 

12,226 

11,562 

26,314 

25,122 

20,948 

19.771 

26,282 

26,313 

9,094 

8,024 

9.045 

9.104 

10,021 

10,444 

11,357 

11,168 

12,040 

11,738 

6,466 

6,105 

7,933 

8,291 

14,183 

13,208 

9.832 

9,714 

7,056 

6»994 

19,654 

20, 1 14 

3.536 

3,495 

42.747 

42, 105 

13,668 

13,580 

16.847 

16,380 

13.689 

13.360 

33.967 

33,660 

44.849 

43.478 

5,911 

6,022 

8.756 

8.964 

56.887 

56,445 

9,783 

10,006 

38,267 

40,525 

9.574 

9.95» 

35,290 

34,507 

I  Bank  of  Westmoreland 

a  Barnsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co.j 

7  Burton, Uttoxoter, and  Staffordshirci 

Union  Bank 


12,225 

,  9,717 

9,154 

9,0*9  ' 

9-563 

9,516 

9,472 

9.070 

49,292 

48,667 

47,708 

49.031 

9.41^; 

8,182 

8,823 

9.9*1 

32,681! 

27,590 

25,991 

24.352 

20,084 

19,145 

19,115 

18,703 

60,701 

41,98: 

44,285 

43,390 

8,^77 

8,775 

49.922 

9.793 
25,076 
18,666 

46,13^ 
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WEBKLT  BBTV&N8  OF  BANKS  OT    ISSTTB. 


HAMS  OF  BANK. 


8  Chesterfield  &  N.Derbvsh.  Bk.  Co. 

9  Camberland  Union  Banking  Co  .. 

10  Coventry  and  Warwickshire  Bk.  Co. 

1 1  Coventry  Union  Banking  Company 

12  County  of  Glouceitter  Banking  Co.| 

1 3  Carlisle  &  Cumberland  BankingCo. 

14  Carlisle  City  and  District  Bank  ..J 

15  Dudley  &  West  Bromwich  Bk.  Co.| 

16  Derby  and  Derbyshire  Banking  Co. I 

17  Darlington  Dist.  Joint  Stock  Bk.Co.l 

18  East  of  England  Bank 

19  Gloucestershire  Banking  Company 

;io  Halifax  Joint  Stock  Bank 

zi  Huddersfield  Banking  Company... 

21  Hull  Banking  Company   

23  Halifax  Commercial  Banking  Co... 
Z4  Halifax  &  Huddersfield  Union  Bk. 

25  Helston  Banking  Company 

z6  Herefordshire  Banking  Company.. 

27  Knaresborough  and  Claro  Bk.  Co. 

28  Kingsbridge  Joint  Stock  Bank  .... 

29  Lancaster  Banking  Company  

30  Leeds  Banking  Company 

3 1  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  C0..1 

33  Leamington  Priors  and  Warwick-I 

shire  Bank I 

34  Ludlow  and  Tenbury  Bank 

35  Moore  &  Robinson's  Notts.  Bank...! 

36  Nottingham  and  Notts.  BankingCo.) 

37  National  Provincial  Bk.  of  England 

38  North  Wilte  Banking  Company  ... 

39  Northamptonshire  Union  Bank   ... 

40  Northamptonshire  Banking  Co.  ... 

41  North  and  South  Wales  Bank 

42  Parc's  Leicestershire  Banking  Co... 

43  Saddleworth  Banking  Company  ...| 

44  Sheffield  Banking  Company ! 

45  Stamford,  Spalding &BostonBk.Co.| 

46  Stuckey's  Banking  Company   | 

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank  ...| 

50  Sheffield  &Rotherham  Jt.  Stock Bk.i 

51  Swalcdale  and  Wensleydale  Bank..; 

52  Wolverhampton  &  Staffordsh.  Bk..i 

53  Wakefield  and  Bamslcy  Union  Bk.| 

54  Whitehaven  Joint  Stock  Bank    ...| 

55  Warwick  and  Leamington  Bk.  Co.i 

56  West  of  England  and  South  Wales' 

District  Bank I 


57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co....! 

59  Wln'tchurch  and  Ellesmere  Bk.  Ca 

60  Worcester  City  and  County  Bk.  Co. 

61  York  Union  Banking  Company  ... 
6a  York  City  and  County  Banking  Co. 
63  Yorkshire  Banking  Company  ... 


£ 

lO^ll 

16,251 

«44,35» 
25,610 

I9i97i 
37,696 
iO,093 

i6,i34 
25.025 
» 55.920 
>*^,534 
37,3541 
29,333 
13,7331 
44*137 

25,047 
28,059 

3,95  * 
64,311 

23,076 
86,060 
51,620 

13,875 
10,215 

35.813 
29,477 
441,371 
63.939 
84,35^> 
26,401 

63.95 » 

59.300 

8,122 

35,843 

55.721 

356,976 

47,9  5 » 
56,830 

23,524 
52,496 
54,372 
35,378 
14,604 
31,916 
37,124 

83,535 
76,162 

34.0291 

7,475 

6,848 

71,240 

94,695 

» 22,532 


AVSKAGE  AMouarr. 


Not.  97. 


X 
10,183 

32,175 
22,043 
1 1 , 280 

99,270 
22,546 

I9,3«6 
30,396 
19,483 
26,219 

23,835 

128,152 

18,818 

34.>22 

30,044 
12,901 
41,078 

1,477 
20,715 
29.635 

2,480 

58,395 
22,790 
64,263 
48.865 

9.069 

8,803 

30,347 

19,720 

421,793 
39,824 
76,558 
20,815 
63,603 
51,800 
1.945 
^5.287 
52.739 

332,825 

38,158 
46,523 
21,148 
51.076 
52,870 
27,260 
14,560 
28,967 
23,622 

60,032 
70,809 

3*. 591 

4.025 

5.251 

71.240 

92,818 

122,447 


Dm  4. 


£ 

9,904 
)  1,000 
21,310 
10,958 
98,501 
21,272 
18,367 

31,  W3 
19.269 
24,104 
23.830 
127,990 
19,085 

32,44* 
28,239 

i«.973 
39.562 
t.490 
19,631 
26,161 

*.345 
53.»3« 
23,178 
65.658 
51,016 

8,623 
8,523 
32,458 
29.596 
416,900 
39,679 
75.015 
20,130 

63.572 
5>.64o 
1,986 
34.856 
5».503 
329,404 
38.507 
45.635 
22,794 
5«.395 
50,790 
27,912 
14,716 
26,909 
23.570 

60,547 

70,683 

31,560 

4.235 

4.983 

67.184 

88,485 

114,236 


.  lU 


X 

9,920 

30, 189 

22,277 
11,113 
99.820 
20,320 
18,241 

32.784 

19.422 

22.172 

24.185 

128,470 

17,325 

31.336 

26,384 

11,211 

39.781 

1.580 

18,952 

15.471 

2,292 

50.271 
23.245 
65.433 
50.979 

9*335 

9,691 

3i>888 

25,638 

414.158 

3«.745 

71,671 

19,126 

60,293 

51.509 

1.977 

34*540 

50,783 

330,100 

37,125 
46,120 

22,979 
50,922 
49,288 
27,539 
14.576 
26,150 
14.117 

60,637 

70,380 

31,656 

4.183 

5.412 

65.273 

86,060 

111,805 


«,8o4 
30.076 
22,041 
«»»333 
98.339 
20.514 
18,019 

51.51* 
i9,coi 

11,138 
26,362 

130.474 
16,821 

33,115 
26,099 

10,751 
4i.«90 

1.434 
18.905 

14.6^5 

1,706 

50,615 

12,755 
62,580 
50,203 

9.072 

9.856 

19.353 

I  15.031 

1415,000 

i  40.586 

I  7i,3W 

18,106 

59.495 
48,680 

1.857 

34.768 

49.225 
319,  ^«J5 
39.175 
46,576 
22,228 

50,373 
^8,858 
28,114 

14.239 
25,017 
13.731 

59.2«8 

70,845 

33.o«i 

3.456 

5.572 

61,919 

82.905 

116,893 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  PriYEte  Banks 

^3  Joint*Stock  Banks. . 


Fixed  I  ■toes. 

^4,404,935 

3»30»i357 


*»4 


Totals 


7,707,292 


Nov.  27.      I       Dec.  4. 

*3,39a.767  U3, 338,170 

2,933,8C4      2,884,012 


6,326,571  I    6,222,181 


Dee.  11. 
^3»3«>,937 

2,848,456 


6,160,393 


Dec.  18. 

^^3,258.747 
2,842,663 


6,101,410 


A,9eragt  Weekly  Circnlation  of  these  Banks 
for  the  month  ending  December  18th : — 

Private  Bftnka 4^3,335,405 

Joint-Stock  Banks S,87;.y34 


▲vera^  Weekly  Circulation  of  PriTRte 

and  Joint-Stock  Bank*  ending  MaboTeir6,S03,6sy 
On  a  comparison  of  the  above  with  the 

Returns  for  the  month  ending  20th  November 

last, it  shows: — 

A     deerea»e    In   the    notes  of    Private 

Banks,  of    jf  181,004 

A    decrease  in  the  notes  of  Joint-Stock 

Banks,  of    93.683 


Total  deereaee  on  the  month 4e:xS4,087 


And,  as  compared  with  the  month  ending 
December  19th,  1857,  it  shows— 
An    increase  in    the   notes    of  Private 

Banks,  of jf  150,700 

An  inereaee  in  the  notes  of  Joint-Stock 

Banks, of 274,935 

Total  tficr«iMe,  as  compared  with   the 

same  period  of  last  year    42*425,095 

The  following  is  the  comparative  state  of  tha 

circulation,  as  regards  the  fixed  issues—* 

The  Private  Banks  are  60^010  their  fixed 
issues jf  1,079,630 

The  Joint- Stock  Banks  are  below  their 
fizedisaues 425,123 

Total  asLow  the  fiaed  issues itfl, 504,053 


itidf)  tirCa  S^tottf)  Ctrnilatton  Sltturns. 

Average  Circtdation,  and  Coin  held  by  the  Iilisu  and  Scotch  Bahks  during  the  four 
weeks  ending  Saturday ^  the  \%th  day  of  December,  18a8. 

laiSH   BANKS. 


NAMV  OV  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks) 


Antboriied 
CiiCttUtion. 


£ 

3,738,428 
927,667 
281,611 
243,440 
3  ",079 
852,269 


6,354,494 


Circulation  durinf  Fonr  Weekt, 
cndinf  St  sbove. 


ie5and 
upwards. 


£ 

1,976,400 

4>7i522 

87,«;8S 

63,847 

102,928 

601,901 


3,250,186 


Under  iBi. 


£ 

i, 333. 350 
615,307 
353,002 

242,943 
386,287 
575.812 


3,506,701 


TotaL 


£ 

3,309.750 

1,032,829 

440.590 

306,79* 

489,216 

1,177,713 


Bank  of  Scotland  

Royal  Bank  of  Scotland 
British  Linen  Company  . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland   ... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland 
Clydesdale  Banking  Co.  < 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  . 
Central  Bank  of  Scotland. 

Totals  (Scotch  Banks)... 


SCOTCH 

300,485 1 

183,000 , 

438,024 

374,880 

297,024 

454,346 

70,133 
154,319 

33,451 

33.636 
240,685 

72,921 

53,434 

42,933 


3,087.209 


BANKS. 

307,389 
297,758 
341,361 


163,817 
186,299 
205,240 
206,028 

165,903 
189,701 
59,711 
97,762 
24,730 
13.959 
132,760 

114,375 
25.197 
25*771 


,611,253 


359,396 
296,081 

416,793 
88,662 

118,282 
23,570 
24,111 

204,946 

166,641 

55,6c2 
41,590 


6,756,889 


471,206 
484,057 
546,601 
565.425 
461.985 
606,494 

148,373 
216,045 
48,300 
38,070 
337,706 
281,016 

80,799 
69,361 


Arertf «  Aat. 
or  OoTdsSll. 
WW  Cola  held 
during  Four 
We«ka  ending 

M»bOT«. 


2,744.>82 


£ 
772,379 
4:9,136 
289,438 
166,470 
221,886 
571,793 

2,501,104 


351.292 

379,92* 

317,797 

325.046 

249.059 

239.719 

86,133 

73.472 

24.505 

22,871 

152,467 

256,431 

33,924 

31.267 


4.355*438 


2,543.905 
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c:iBcrL4nos  akti: 


SnOfAEY  OF  IRISH  k  SCOTCH  SETUBSS  TO  DECEMBER  IS.  1*5%. 
1\*,  e^Tr*f     f  C>r&:av:'.«  ^  -k«    I-.^         TW  fixed  isws  •f  the  Ifi&k  anA  S(v'^ 

«^ U^bK -.^aAjKA  l^r..x^  i£A  faj4 Ki6at^  viz. . —        .*  » ,,  iiiiwi.  i  '■i»in  f  mi         i^^r^^t 

Arcngfc  Cim>i>'>—  •<  tike  "^giinh  Bmakm    «,a&>»4Je 


f*r ftAC  pMC  s.«a(a    ^IM  12,^7 

On    eom paring  thefe    am/taot*    vitk    Kfa« 
U«t,  ttey  »fcow — 


t  ■lit    iaaB.« 

TW£:a9vie^  appenik.  tkerdhtc.  te  haU» 
oapaiauve  Aasacf  theoxcBlatiaa: — 


acacea  Baaks  wr  above 


Dacrcaeia  tW  Cimiatira  of  IrUk  Itaaks  ^7i.S9f 
DacfeaaeiackcCtfcmlauoaef  dc««<kB«a.ka  t;>C7  ' 

T««al  ilieiriir  aa  tkc aMatk ^ lt6.«vs 

And,  as  e/fropand  vith  the  mootli  CBdiD|^  , 
Daoaatier  ISnb,  1857,  thej  ahuv^  I 


TaCalihaaetfceiMdi— B jTlAXiM 

TWamovBUof  GoldaDdSihrcrWia  sx^hm 
head  oAces  oT  tbe  aevoal  banks*  Anfiaf  lb* 
paat  month,  hare  beea  as  foOo-ws: — 

Gtrfd  aad  Sicrkcid  W  tkc  Imh  BaBki  .tfS  M!.!tt 
CoidaadSdntwhddkythe^caMhBaaka  l^cijtf 

Total  «r  Gold  aadSiharCflia ^^XUijtC 

.  BeJBg  an  jacreaaeof  fS^.S56  oa  tha  part  of 
laereaMiathe  Ctrealatiociof  IrUk  Baaka  ^66i.iM  the  Irish  Banks,  and  an  inawse  af  iE47,764 
InereaaeiathcCircalacioaoficoUkBaaka   M,ia7      on   the  pait  of  the  Scoich    Baaka,   an    tha 

aererml  amounts   held  hj  thmm.  daria^  tha> 
'  preceding  moaih. 


Total  iacrcaacoa  the  year  , 


jeTliAU 


I 


OIRCULATION  OF  THE  UNITED  KINGDOM  TO  DECEMBER  18,  1858. 

The  following  is  tho  sUte  of  the  Note  CiicolaUoii  of  the  United  KiiigdoBi,forthe 
month  ending  the  18th  December,  1858: — 

CIrealatSon  of  Notes  for  tba  Month  eadiag  ittk  Deeeaiber,  as  compared  with  the  prerloaa  Boath  :— 


Bank  of  England  (month  ending  Dee.  is; 

PhTau  Banks  

JointrStoek  Baaka   


Total  in  England . 

Scotland 

Ireland 


United  Kingdom. I  je38.7n.lOS      ies7.4S8,lS5 


Not.  M. 
^si,e77.4<0 
s,4S6,4a9 
M70JH7 


S7.M4»775 
4,383,SaS 


Dee.  18. 
£10.113.188 
3.325,401 
S.877.SS4 


86^15.8i8 
4,355.438 
6,7S«,889 


.^9^«68 

1SI,«»4 


i,ia5.$47 

78>«< 
^1 ,998,848 


The  comparison  of  the  month  ending  December  19th,  1857,  with  the  month  ending 
December  18th,  1858,  shows  a  decrease  in  the  Bank  of  England  circulation  of  X444,on, 
an  increaee  in  Private  Banks  of  £150,760,  and  an  increase  in  Joint-Stock  Banks  <4 
£274,935;  being  a  total  decrease  in  England  of  £18.382;  while  in  Scotland  there  is  an 
increase  of  £50,187;  and  in  Ireland  an  increase  of  £681,166.  Thus  showing  that  the 
month  ending  18th  December,  as  compared  with  the  same  period  last  year,  presents  a 
cfecrea«« of  £18,382  in  England,  And  an  increase  of  £712,971  in  the  United  Kingdom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  December  15th, 
gives  an  aggregate  amount  in  both  departments  of  £18,875,546.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  November  20th,  there  appearstobe  an  increase 
of  £153,770 (  and  an  increase  of  £10,840,425  as  compared  with  the  same  period lasl  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  18th  December,  was  £5,045,007;  being  an  increase  of  £87,116  as  compared  with 
(he  return  of  the  previous  month,  and  an  increase  of  £414,169  as  compared  with  the 
eorrespondiog  period  last  year. 


Wsterlow  and  Sons,  Frtoteri,  Csrpentera'  Hall,  London  Wall. 
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Saidt  ot  ^nslanli  SBIeeUp  SUtttmtf* 

Aecoant,  pursuant  to  cue  Act  7th  and  8th  of  Tietoria,  cap.  31,  for  the  Weeks  ending  as  foDom  > 
ISSUE  DEPARTMENT. 


1859. 
Jan.  '26ih. 

1859. 

Feb.snd. 

I8S9. 

Kb.  9th. 

1859. 
Feh.lfth. 

Notes  issued 

33,8Sl,88ft 

83,899  JM 

33.343.578 

£ 

Other  securities 

ii,oi5,iee 
s.4ft9,0oe 

18,650,8S5 

11,815,188 
3.439.900 
18,6»4,7» 

11,015,188 
S.45MM0 

18^68,470 

11,813.188 
3^59.988 

GoM  coin  and  bullion   

Silver  bullion   ......t 

I9.86i,338 

33,031,866 

S3,09»,7SS 

33,343,578 

«.«».»• 

BANKING  DEPARTMENT. 

1859. 
Jan.  86th. 

1859. 
Feb  2nd. 

1859.               1899. 
Feb.  9th.    1  Feh.l6ch. 

14,553,000 
3,258.789 

0,630.053 

15,037,304 

867^78 

14,553,000 
3,282.838 

7,826482 

14,582.157 

886,888 

14,553.880       14,853.888 
3,36^596          a.S5Q-Sll 

Rest  

PubUe  deposits  (inclndiDg  Ex- 
chequer, Savings  Banks,  Com. 

Other  deposiU 

Seven  day  and  other  biUs 

7^29.287 

14.484.986 

798.613 

7428.258 

U,5J8.898 

799.9«i 

40,236,496 

48»25i,d88 

48,816,476  I   40,871,422 

Dead  Weight  Annuities)   ...r 
Other  securities  

10.698.887 

16,595.630 

12,321,180 

620.969 

10.696.147 

16,785,849 

12.100.835 

669.297 

18.6D6.147 

16,513,889 

12,625.885 

692,485 

18,696,149 
16.442,466 

Notes 

1S,849J65 

Gold  and  sIlvAT  eoin 

602,884 

40,236,496 

48,251,00 

4i,«26.C6 

48371,429 

CDe  O^ctanstd* 


Amsterdam,  short  .. 

Ditto     3  months.  • 

Rotterdam,  ditto    .. 

Antwerp,      ditto    .. 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris.  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto'. 

Petersburgh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto •.. 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto   

Oporto,  ditto 

RioJaneuro6o  dys.'dt« 

Foreiicn  Gold  In  Bars  . 

rStandsrd)    

Mexican  Dullsrs  ...,.*, 
Silver  in  Bars  (Stand.). , 


Jan.  14th. 


11  I5| 
11  17i 
11  17{ 

25  35 

26  36 
18  61 
25  15 

25  374 

26  40 
1181 
10  76 
10  80 
351 

SI, 

29  89} 

25  57| 

481 

122 

]22i 

»2i 

63 


Jan.  21st 


11  16 
11  17ft 
II  17* 
26  35 
25  35 
13     61 
25  15 
25  36 
36  37i 
118* 
10  60 
10  68 
85{ 

^. 

29  77* 
25  55 
40| 
122 

123i 

Sf 


Jan.  28th. 


11  ISA 
II  17I 
H  17} 
85  35 
26  36 
13     61 
26  16 
36  35 
26  40 

list 

1078 

10  72 

86 

SI, 

95  65 

4J|, 

131ft 

122 

621 

631 


Feb.  4th. 


PBICES  OF  BULLION. 


PerOvnee. 

i«  17    9 
8    S     If 
8    6a 


Per  Ounce. 

Per  Ounce. 

wt3  17    9 

ies  \7    9 

8    0    0 

8     8    8 

8    6    2 

8    6    1 

11  17 

11  18 

II  18^ 

98  48 

28  48 

IS     6| 

86  I2I 

26  srI 

26  S7i 

iiaft 

18  80 

18  8S 


S9  86 
96  68 
484 

1911 
122 


PerOunee. 

j£9  17  9 
8  8  8 
8    9    9 


Fbb.  lldL 


11  16 
II  18 
11  18 

16 
26 
16 

1181 
18  78 
18  71 
86 

S» 


28  86 


rfs  17  9 
8*8 
9    9    9 
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PmrnumtU  the  Act  7  <-8  Victoria  e.  32;  nxiraeted/rom  the  London  Gazettes. 


PRITATB  BANKS^ 


VAMB  or  BANK. 


Aatboriaed 
Inm. 


1  A«doT«r  Blink  ^.. 

2  Afihford  Bank    

3  Ayksbary  Old  B«iik m.. 

4  Baldock  and  Biggleswade  Bank 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank 
r  Bedford  Bank 

8  Bewdley  Bank    

9  Bicester  and  Oxfordshire  Bank   ,... 
to  BifminghamBank —Attwoods&Co.^ 

i  1  Boston  Bank—  Garfit  and  Co 

12  Boston  Bank — Gee  and  Co 

23  Bridgewater  Bank 

14  Jkwtol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

ii6  B«ickinghfiin  Bank 

47  Bury  and  Suffolk  Bank 

18  Banbury  Bank    

29  Banbury  Old  Bank    

80  Bedfordshire  Leighton  Bozaard  Bk. 

21  Birmingham  Bk. — Lloyda&.Co.  ... 

22  Brndfon!  Old  Bank   

23  Brecon  Old  Bank 

24  Brighton  Union  Bank  

25  Burlington  and  Driffield  Bank. 

26  Bury  St.  Edmund's  Bank 

27  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  stadCambridgeahireBk. 

29  Canterbury  Bank  \ 

30  Carmarthen  Bank 1 

31  Chertsey  Bank   1 

32  Colchester  Bank ' 

33  Colchester  and  Essex  Bank I 

34  Cornish  Bank— Tweedy  &  Co.   ... 

35  Coventry  Bank  I 

36  City  Bank,  Exeter ' 

37  Craven  Bank — Alcocks  &  Co.    ..J 

38  Chepstow  Old  Bank j 

39  Derby  Batik — Messrs.  Evans  

40  Derby  Bank— ^Smith  and  Oo.  

41  Derby  Old  Bank    

42  Devises  and  Wiltshire  Bank    

43  Diss  Bank  

44  DoncfMter  Bank  and  Betford  Bank 

45  Darlinicton  Bank  

46  Devonport  Bank    ... 

47  Dorchester  Old  Bank 

48  Bast  Cornwall  Bk.— Bobtns&Co. 

49  East  Biding  Bank — Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank  

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Famham  Bank  

54  Faversham  Bunk  

55  Godalming  B!ink 

56  Guildford  Bank 

57  Qranthau  Bank— Hardy  and  Co.J 


£ 

17,75' 
1 1,849 
48,461 

37,"3 
17,182 
^4,7  30 
34,i»8 
» 8,597 
27,090 

75,069 
15,161 
io,oz8 
48»-77 
26,717 
29.557 
82,362 

43,457 
55,»53 
36,829 
38,816 
12,676 
68,271 
33,794 
i*,745 

3^«» 
25.744 
49,9 » 6 
33,671 
23,597 

3,436 
25,082 

4«,7C4 
49,869 
12,045 
21,527 
77,154 

9,387 
13,332 
4».504 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48807 
112,280 
53,39^ 
69,637 
37,^94 

8,97T 
iii.202 

6,681 

6,322 
14,5^4 
30,37a 


AVERAGE  AMOUNT. 


DM.*. 

Jw.  1. 

£ 

£ 

9)39.< 

10,165 

10,567 

10,465 

23,4^0 

23,830 

24,462 

25.024 

7,046 

7,126 

18,431 

18,105 

28.178 

28,105 

i2,c8o 

12,348 

i5»7oi 

15.492 

24,086 

23.184 

65*125 

64,621 

14,482 

14.839 

7.5*5 

8,206 

27,717 

28,930 

14,780 

14,607 

21,703 

21,066 

55,369 

55.^38 

34,775 

33,82c 

16,790 

26,024 

33»053 

32,067 

23,647 

24.387 

«a,2i5 

11,887 

50,462 

51.490 

13.757 

13.725 

9.355 

9.305 

2,C02 

2,122 

>4,727 

H^S^l 

*-.3£5 

40.450 

27. H3 

25.744 

20,676 

20,092 

a,  302 

2,615 

13.647 

13.620 

28,928 

28,114 

37,7i>o 

39.904 

5,530 

5*830 

15.846 

16,442 

61,436 

60,271 

7,125 

7,190 

9.3'i 

10,502 

36,855 

36,065 

23.473 

24.271 

7,749 

7,848 

•0,333 

10,598 

52, IH 

53,007 

75.805 

78,317 

8.321 

8,583 

43,848 

44,089 

87,667 

87.516 

47.693 

48.527 

34.397 

36. 2U 

25»57« 

27,322 

6,694 

6,926 

8,972 

8,904 

5.3»4 

5.794 

4.*«5 

4.394 

11,755 

12,021 

26,67» 

26,092 

Jaa.B. 

£ 
10,321 
11,300 

23.4^5 

25.025 

6,840 

19,676 

29.243 
1 1  >  9  20 

15.459 
23,180 

67,947 

14.603 

8,475 

29.732 

»4.9»3 
22,099 

59.487 
33.764 
24.632 
32.557 
24,638 
1 t , 960 
51.570 

15.419 

10,381 

2,556 
14.777 
41,142 
27,838 
20,162 

2,825 
14,768 
30,363 
41.787 

6,304 
17,495 
61,149 

7,75« 
11,398 

37.713 

26,921 

8,046 

9.849 
57.098 
81,275 

8,435 
46,354 
88,4^^3 
5».94S 
39.690 
27,450 

7,395 
9,518 
6,057 

4.694 
13,089 
27,026 


Jan.  li. 


£ 

9.430 

10,793 

23.381 

25,084 

6.744 
20,003 
30.842 
12.398 
15.778 
23,188 
70.808 

»4.5" 
8,472 
30,052 
15.536 
23,7^3 
63,770 

33.659 
24,610 

33.656 
27. U5 
iIj490 
50,45* 
16, 107 
10,645 
2,77* 
14.4" 
40,606 

29.509 
20,390 

2,960 
15.140 
31,460 
40,974 

5»973 
17,770 
62,7»8 

6,968 
11.861 
36.670 
29,262 

8. 494 
10,209 

59,464 
89.024 

8,485 

46,755 

90,^87 

53.330 

40.473 

27.335 

7.749 

9.659 

6,059 

4.700 

i3.«55 

26,711 
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WEBKI^T   ESTU&NS   OF  BANKS  OY    I88US. 


NAM B  or  BANK. 


i^8  Hereford  City  and  County  Bank. 

59  Hull  &  Kingston-upon-Uttll  Bank 

60  Ilantingdou  Town  &  County  Bank 

61  Harwich  Bank 

62  Hertforvl!»hire,  HitcUin  Bank 

63  Hereford,  H0S8,  &  Archeniield  Bk. 

64  Ip8wich  Biviik  I| 

65  Ipswich  &  Needham  Market  Baiikij 

66  Kentish  Bank — Mercer  &  Co.   ...I; 

67  Kington  and  Radnorshire  Rank... 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

70  Longtun  Staffordshire  Bank 

71  Leeds  Bank  

72  Leed^  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank&  LlandiloBank 

77  I/mghborongh  Bank   

78  Lyraington  Bank 

79  Lynn  liegisand  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

81  Macclesfield  Bank   

82  Manningtree  Bank    

83  Merionethshire  Bank   

84  Miners' Bank    

85  Monmouthshire  Agricultural  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   

89  Newbury  Bank 

90  Newmarket  Bank 

9 1  Norwich  Crown  Bank  and  Norfolk '{ 

and  Suffolk  Bank  ll 

92  Norwich  and  Norfolk  Bank   |i 

93  Nottingham,  Nottinghamshire  ...j' 

94  Nuneaton  Bank    

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and  1 

Pinckneys 

P7  Nottingham  Bank 

98  Oswestry  Bank 

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

lot  Oxfordshire  Witney  Bank 

102  Pease's  Old  Bank,  Hull  

103  Penzance  Bank    

104  Peterborough  Bank— Yorke  &  Co. 

105  Pembrokeshire  Bank  

«o6  Reading  Hank — Sinmonds&Co. 

107  Reading  Bk.— Stephens  &  Blandy| 

108  Richmond  Bank,  Richmond  . 

109  Itochdale  Bank    

I  »o  Rochester,  Chatham,  &  StroodBkJ 

IM  Rovston  Bunk 

'li  Hnghv  Bank 

*M  Rye  Bank ,^,864! 

if4  RossOM  Bank.  Herefordshire   ...      4,420 
1*5  SairrouWaldeu&NorthE88exBk.l  47.646 


£ 

» 9.9 79  I 
56,59^ 

5,778  i 
38,764 

21,901 

80,699 

19,895 
26,050 
2i,8z5 
44,663 
5,624 
53,557' 
57.459 
3M" 
44,836 
100,342 

32.945 

7,359 

5,03» 

4M17 

13,917 

15,760 

7,692 

1 0,906 

18,688 

^9,3  3  5 

16,385 

28,788 

5«,6i5i 

36,787 

23,098 

49.671 

105,519 

10,866 

5.898 

27,321 

15,659 

31.047 

18,471 

34,391 1 

13,183 

11,852 

48,807 

1 1,405 

12,545 
12,910 

37,519 

4^.271 

6,889 

5,590 

10,480 

16.393 

i7,2<;o 


▲VKEAOE  AMOUKT. 


£ 

11,864 

i8.5.<5 

39.475 

4,oy8 

32,159 
16,412 
i8,8Si 
55.886 
14,057 
25,068 
19,210 
39.9>7 

5,109 
51,1^6 
36,948 
29.834 
22,415 
74,oco 
20,083 

6,290 

3,310 
31,906 

9' 490 

13,072 

877 

9,312 
15,694 

24,709 
11.499 
24.296 
47,566 
16,770 
16,317 

49,668 

87.754 

8,397 

2,629 

19.215 

9.095 

17,101 

8,536 

32,201 

7,538 

9,278 

44,699 

5.56J 

8.247 

11,284 

22,540 

28.034 

5.8*1 

4.313 

6,278 

11.695 

8.759 

i,723 
27.193 


Jaa.l. 


Jtt.8. 


£ 
12,148 
19,417 
38.728  I 

4.145  i 
32.056  i 

15.704  ; 

i8,9'*5  i 
56,672  I 

•4,259  i 
26.5^2  [ 
18,819  1 
39.573  ! 

5.164 
52.959 
3^,655  I 
28,059  I 
23,231  I 
74.784 
20.46f 

6.228 

3,259 
31,160 

9,218 
14,488 

8,445 
1^.957 

25.455 
11,514 
24.594 
46,970 
16,643 
16,345 

50,044 

89.840 

8,546 

*,675 
20,089 

9,420 

a6,754 
8,846 

33.103 

7,5^ 

9.»37 

43.328 

5.958 

8.142 

11,505 

22,675 

28,082 

5,850 

2.738 

6,556 

11,744 
9.208 

9.617 

4,102 

28,021 


£ 
13.622 
20,470 
40.410 

4.484 
32.877 
»6,7»9 
19.310 
<9,«66 
I4,<^66 
26 , 098 
zo,  1 20 
38,863 

5.157 
55.261 
37.042 
28.539 
25.894 
79.437 
19.212 

A,  209 

3,3«o 
3*. 151 

9.S40 
14,788 

1,166 

7,614 
17,696 

26,485 
11,905 
24.051 
48.430 

17,43* 
16,622 

49,858 
94,221 

8.<554 
2,836 

22»6CO 

9,800 

»7,«55 
8,780 

32,967 

8. 112 

9.718 

44,9«9 

7.44* 

8.674 

ii.V«5 

23,431 

29.705 

6,066 

2.943 
6,9^8 
It. 808 
9»449 
9,994 
4,4«5 
28,405 


£ 
13.96? 

»  42,3^5 

;  4.^^'^ 

I  54, c- 4 
!  18,357 

I  IO,2^S 
'  61,389 
K.61  + 
I  25,80^ 
,    19,9^5 

.  38.44J 
'     5.15'? 

37,652 

28,85; 

I  25,866 

79.701 

1  16,771 

1    5,»9« 

;    4.210 

I  32,5:5 
)  10,326 

i  14.738 

.    1,672 

6.4«5 
16,910 

27,679 
I  7,675 
I  25,258 
I  51,201 
1  17.787 
I  16.772 


I 


t  47.99: 

96,579 
8.765 
2,920 

23,214 

10,610 
29,424 

8.047 
33.275 
8.702 

9.835 
46.535 

6.854 

8,254 
11,635 
H,540 
30.782 

6,160 

2.955 

7.095 
11,827 

9.fW 
10.419 

4,o8j 
i8>477 
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W££KLT   KETURNS   OF   BANKS   OP    ISSUE, 


VAUE  OF  BANK. 


ai6  Salop  Bank  , 

•  17  Scarborough  Old  Bank   , 

1 18  Shrewsbury  Old  Bank. , 

1 19  Sittingbourne  and  Milton  Bank... 
1^0  Southampton  Town  &  Counter  Bk. 

1^1   Southwell  Bank    

■  2z  Southampton  and  Hampshire  Bk. 
ii3  Stafford  Old  Bank  

124  Stamford  and  Kutland  Bank 

1 25  Shrewsbury  and  Welsh  Pool  Bank 
J26  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbury  Bank , 

129  Tiverton  and  Devonshire  Bank ... 

1 30  Thrapstone  and  Kettering  Bank. , 

131  Tring  Bank  and  Chesham  Bank., 

132  Towcester  Old  Bank 

133  Town  and  County  of  Poole  Bk, 

and  liingwood  and  Poole  Bk. 

134  Union  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .. 

139  West  liidiug  Bank 

140  Whitby  Old  Bank    . 

141  Winchester,  A lresford&  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

i4«  Wolverham.  Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

151  York  Bank  


£ 

22,338 

43,«9« 

4,789] 
18,589! 

J4,744l 
6,77^  I 
14,166 
31,858 
^5,336 
^9,799 
U,4»i 
10,026 
i3»47o 
>  1,559 

10,801 

11,856 
17,003 

1 7,064 

30,504  j 

6,5^8, 

46, 158  I 

14,258 
*5»89^ 
16,461! 

37,6oi|| 

59,71311 
7,602  jl 
i4^»8o' 
87,4481'; 
11,867 
53,060 
13,229 
46,387 


AVERAGE  AMOUNT. 


Dee.  St. 


£ 
11,711 
21,308 
35.394 

i.944 
10.988 
1I,12<4 

2,850 
12,217 

23.748 
20,134 
26,802 
7,936 
9,357 
11,432 
10,991 

12,117 
6»C59 

8,176 

12,966 

9,673 

6,971 

20,485 

3,523 
41,138 
13,888 

17,445 
13,301 
33,967 
42,631 
6,392 
9.118 

57,441 
10, 102 

44,34' 
13,057 
35»033 


Jan.  1. 


£ 

i»,425 

21,951 

34, 202 

3,029 

11,719 

10,534 

3,010 

13,197 
24,444 
19,698 
27,004 
7,917 
9,183 
11,710 

10,743 
12,510 

6,396 

8,158 
13,625 
10,050 

7.175 
19,925 

3,673 
4»»952 
14,405 
17,565 
13,428 

34,875 
41,016 

6,4»2 
9,054 
56,205 
10,688 
44*755 
'3,415 
35,355 


JOINT  STOCK  BANKS, 


t  Bank  of  Westmoreland 

2  Bamsley  Banking  Company    

3  Bradford  Banking  Company    

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,Uttoxeter,and  Staffordshire 

Union  Bank 


12,225 

9.563 
49.292 

9,416 
32,681 
20,084 

60,701 


6,128 
8,982 

48,943 
9,069 

*5,o75 
18,638 

46,624 


7.9or 
8,8co 

9,707 
25,040 
18,346 

47,544^ 


JaikS. 


£ 

£ 

13,555 

13,234 

22,41c 

22.955 

34. 6u 

36,671 

2,984 

3,024 

13,598 

13,9^0 

10,909 

11,109 

3.468 

3,696 

14> 102 

14,098 

25,506 

27,094 

19,590 

20.871 

27,281 

27,674 

8,259 

8,607 

5>»057 

9,128 

12,870 

12,60c 

i',438 

11,830 

12,474 

12,689 

6,787 

7,477 

8,798 

9,196 

14,0-19 

15,258 

io,3«9 

10,941 

7,i85 

8, coo 

21,170 

23,006 

3.534 

3,342 

44,579 

47,526 

14,387 

14,106 

18,735 

1^,946 

14,270 

I4,7»7 

36,174 

36,041 

41,205 

41.587 

6,763 

6,739 

9,029 

9.690 

57,5«4 

59,729 

10.053 

1 1 , 109 

44,955 

44,928 

13,125 

12,641 

37,^22 

38,350 

7,640 

9,040 

49,023 

10,168 
25,600 

18,365 

50,810 


7,730 

8,754 

50,182 

8,Oi5 
27,226 
19,646 

51,697 
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WBSKLT  BETURN8  OV  BANKS  OF    I88US. 


NAMB  OF  BANK. 


8  Ckestorfield  &  N.Berbjsb.  Bk.  Co. 

9  Cumberland  UaioaBaDking  Co.... 

10  Coventry  and  Warwickshire  Bk.  Co. 

1 1  Coventry  Union  Banking  Company 
I  i,  County  of  Gloneester  Banking  Co. 

1 3  Carlisle  &  Cumberlaml  BankingCo. 

14  Carlisle  City  and  District  Bank  ... 

15  Dndley  &  West  Bromwich  Bk.  Co. 
t6  Derby  and  Derbyshire  BankingCo 

1 7  Darlington  Dist.  Joint  Stock  Bk.  Co. 

18  East  of  Eneland  Bank 

19  Gloucestershire  Banking  Company 

20  Halifax  Joint  Stock  Bank 

21  fiuddersfield  Banking  Company 
21  Hull  Banking  Company   

23  Halifax  Commercial  Banking  Co... 

24  HfUifaz  &  Hnddersfield  Union  Bk. 

25  Helston  Banking  Company 

26  Herefordshire  Banking  Company. . 

27  Knaresborough  and  Olaro  Bk.  Co. 

28  Kingsbridge  Joint  Slock  Bank  .... 

29  Lancaster  Banking  Company 

30  L^ds  Banking  Company 

3 1  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  Co.. 

33  Leamington  Priors  and  Warwick- 

shire Bank 

34  Ludlow  and  Tenbury  Bank 

35  Moore  &  Robinson's  Notts.  Bank... 

36  Nottingham  and  Notts.  BankingCo. 

37  National  Provincial  Bk.  of  England 

38  North  WiUs  Banking  Company  ... 

39  Northamptonshire  Union  Bank  ... 

40  Nortbaonptonsfatre  Banking  Co.  ..., 

41  North  and  South  Wales  Bank , 

42  Parc's  Leicestershire  Banking  Co.., 

43  Saddleworth  Banking  Company  ... 

44  Sheffield  Banking  Company 

45  Stamford,  Spalding  &BostonBk.Co 

46  Stnckey*s  Banking  Company   , 

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank 

50  Sheffield  &RotherhamJt.8tockBk. 

51  Swaledale  and  Wensleydale  Bank.. 

52  Wolverhampton  &  Staffordsh.  Bk.. 

53  Wakefield  and  Bamsley  Union  Bk. 

54  Whitehaven  Joint  Stock  Bank     . 

55  Warwick  and  Leamington  Bk.  Co. 

56  West  of  England  and  South  Wales 

District  Bank 

57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co.... 

59  Whitchurch  and  Eliesroere  Bk.  Co. 

60  Worcester  City  and  County  Bk.Co. 
^1  York  Union  Banking  Company  ... 

62  York  City  and  County  Banking  Co. 

63  Yerkshise  Banking  Company 


£ 

M>^21 

35t395 

16,251 
'44,35* 
25f6>o 
«9.97i 
37,6y6 
40,093 
26.134 
25,025 
» 55*920 
>«,534 
37.354 
^9.333 
« 3,733 
44,137 

a5,047 
28,059 
3,95* 
^4,31 » 
a3»o76 
86,060 
51,620 

13,^75 
10,215 

35,«i3 
29,477 
44a,37i 
63,939 
84,356 
26,401 

63,95 » 
59,300 
8,122 
35,843 
55,721 
356,976 

47.95 « 
56,830 

*3,5»4 
52^496 
54,372 
35,378 
14,604 
3».9»6 
37,114 

83,535 
76,162 

34,o«9 
7,4751 
6,848 

71,240! 
94,695 
» 22,53a 


ATBKaOX  AMOUn. 


Dee.  Si.         Ju  1.  iaa.a 


£ 

«.54« 
3i,4»o 
22,236 
12,035 
97.554 
20,228 
68,460 

31,771 
20,030 
20,807 
»7,«59 
129,810 

17.903 
32,809 
16,400 

»o,344 
40,862 

1,501 
17,361 
26,030 

2,867 
50,3*8 
23,100 
61,636 
47,249 

10,090 

8,843 

28,682 

26,135 
413,510 
40,465 
70,328 
19,001 
59.898 
47.388 
1,694 
37.003 
46,482 
334,653 
38,327 
46,147 
22,881 
52,208 

47,499 
28,290 

14.303 
25,260 
24,446 

58,439 
7l«640 
3«,«ot 
3,580 
5,417 
63,^16 

83,9«a 
« 19.343 


£ 

8,747 
33.070 
13,940 

»2.595 
98,858 

10,431 
17,882 

31.817 
20,500 
19,598 
15.410 
118.517 
18,521 
30,805 
27,042 
10,224 
40.475 

1,490 
17,029 
15.837 

1,905 
50,294 
12,979 
60,292 

45,905 

9. '31 

8,153 

19,153 

16,295 

411.055 
41,150 
68,764 
18,620 

58,995 
47,216 

1,797 
38,108 

45.414 
335,451 
39.785 
46,898 
22,419 
52.798 
46,507 
19,197 
14,570 
15,375 
13,947 

56,663 

73,430 

3^,346 

3.625 

63,146 

84,149 

>15,»44 


X 

9.395 

33.447 

13.113 

13,162 

106,739 
11,154 
18,213 
31,872 

19,747 
20,929 
24,720 
"33,639 
18,393 
31.001 

17,3" 

1 1 , 285 
43,126 

1,550 
15, 450 
17,821 

1,863 
51.508 
22,869 
62,820 
47,423 

10,275 

8,746 

17,750 

17,874 

414,518 
41.515 
71.641 
17,9^ 
58,228 
48,9x0 
i,«i9 
35.673 
46,569 

343.005 

38.5^3 
49,318 
22,750 

53,411 
4^.954 
28,367 
14. 133 
15,876 
15.777 

5«.n8 

75.551 

33,896 

3,920 

5,490 

67,955 

86.476 

119,019 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  PriTste  Ba&ki 

c»3  JoinUStock  Banks. 


214 


Totals 


Fixed  Imvm. 

^4*404.935 

3,302,357 

Dec  S5. 
iK3.*52,520 

2.898,718 

Jan.  1. 
^3.a73,M 

2,836,534 

Jan.  8. 
i^3f  389.3  »8 

2,913.873 

Jan. 15. 

^3.45^18 

2.969.95* 

7,707,292 

6,151,238 

6,110,282 

6,303,191 

6,426^74 

Avcrmge  Weekly  Cireolalioa  of  these  Banks 


Jttfcrm^  WeeUY  Uireoialioa  or  tnes 
^  the  month  ending  Janoaiy  15th  :— 


.4tfS^S,fS6 
.    9.904»;70 


Pnva.cc  ] 

Joint-Stock  Banke 


Arera^v  Weekly  CifcokitWn  of  PiivMc 
&ad  Joint-Stock  Bank««adinta*aboTeje0^7t796 
On   a  coasparisoii  of  the  above  with  the 

Returoa  for  the  month  ending  18th  December 

l&5t,it  ahowa: — 

Aa  imrreMc  is  the   note*  of    PmaU 

B»nk»,  of    4^17.031 

Aa  huTrtwta9  in  the  notce  of  Joint-Stock 
Banks,  of    S7.536 


Total  taereMcoa  the  meatk  .. 


4^45,137 


And,  as  compared  with  the  month  ending 
Jamnry  16th,  1868,  it  shows— 
An   lacreaM  in  the  notes   of  PriTate 

Baoke.of ^  .. .  £%t%MI^ 

An  HtertoMt  ia  the  aotee  ol  Jolat*8to«k 

Banke.of 43I.S9S 

Total  Ineiweee,  aa  compared  wish  the 

same  period  of  laat  year    if67S,lS7 

The  foilowing  is  the  cempaiatiYestateof  the 

cirealatfam,  as  regards  the  fixed  issnea— 

The  Prirate  Banki  are  below  their  ftaed 
iasuu 4ei,S6l,909 

The  Joiat.8Coek  Baaka  are  Mew  thek 
ftxeditaaee 397,587 


TMal  BBLow  tbe  flssd  itaass  •••. 


^4ff]g4A9»496 


Avtragt  Circulation^  and  Coin  held  hy  the  Irish  and  Scotch  Bavks  ilartay  ike  fmr 
weeks  ending  Saturday,  the  I5ih  day  0/  January ,  1859. 

IRISH 


ITAlf  a  OV  aA-WK. 

AntkoriMd 
CircdatMm. 

•■Aaf  M  abof*. 

ATmMAal. 

of  OoIdCSU. 
T«r  Coin  held 

iCftaad 

Uo^eritS. 

TetaL 

daring  Pour 
W««ka«Bdl]iff 

Bank  of  Ireland ...— 

£ 

3.738.4^8 
927,667 
281,611 
343.440 
311,079 
852,269 

£ 
1,968,300 

407,53s 

91,191 

«4»78o 

10;, 086 

5«7.535 

£ 
1,368,050 
620,230 
358.156 

»36.5»4 
379.368 
565.105 

£ 

3.336,^50 

i»027.r62 

449.347 

301^394 

483.454 

W»33»640 

£ 

733,823 
450.60s 
267,697 
169,356 
226,384 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  •••... 

Ulster  Bank    

Tbe  National  Bank  *. 

560,381 

Totals  (Irish  Banks)  ... 

6,354.494 

3,301,324 

3r5a7.433 

6,739»747 

2,407,144 

SCOTCH   BANKS. 


Bank  of  Scotland  

Royal  Bank  of  Scotland 

British  Linen  Company 

Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland. 
Union  Bank  of  Scotland  .. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co 
Dandee  Banking  Company 
Eastern  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  .. 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


300,485 

183,000 

438,024 

374.880 

297,024 

454.346 

70,133 

154.319 

33.45 » 

33.636 

240,685 

72,9*1 

53.434 

4^.933 


3,o87,xo9 


155,027 

176,540 

194.597 

195, »76 

157,091 

216,121 

49.586 

81,015 

17,380 

13,411 

143,387 

101,963 

18,068 

20,056 


i»539.5a8 


»93,oo3 
284,148 
3*1.397 

279,791 

387.399 

77.821 

102,943 
*5.*»9 
»3,49» 
193.055 
15»,655 
46,797 
36.156 


2,560,518 


448,030 
460,688 
515.994 
531, 9»9 
436,883 
603,520 

1*7,407 
183,958 

4*. 599 

36,913 

336,443 

*54.6i9 

64,866 

56, *i3 


4,100,052 


358,594 

39*, 356 

3*9. *50 

276,737 

247.890 

249,018 

87,188 

76,81a 

25,004 

21.973 

158,264 

H9,933 

31,677 

26,013 


2,530,709 
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CIRCULATION    &ETU&N8. 


SUMMABY  OP  IRISH  &  SCOTCH  EETUBNS  TO  JANUARY  15,  1859. 


The  Betarns  of  GiFcaUtion  of  the  Irieh 
and  Scotch  Benks  for  the  four  weeks  ending 
I5th  January,  when  added  together,  give  the 
foUowing  as  the  average  weekly  circnlatkm 
of  these  banks  daring  the  past  month,  vix. . — 

Avarag*  CircoUtion  of  the  Iritb  Banks.. ^6.7S0.747 
Arerage  Circalation  of  the  Seotch  Bank*    4,1M,05$ 


Total  ATerajce  Cirenlation  of  these  Banks 
for  the  past  atooth    XM,829,7P9 

On  companng-  these  amonnts  with  the 
Returns  for  the  month  ending  ISth  December 
last,  they  show — 

Peereasein  the  Cirealation  of  Irish  Banks  ^S7,14S 
Decrease  in  theCircahitioDof  Sceteh  Baaks  3ib,986 


Total  decrease  en  the  month jesSf  ,598 

And,  as  compared  with  the  month  ending 
Janaary  16th,  1658,  they  show-^ 

Increase  in  the  Circulation  of  Irish  Banks  j^791J13 
Intreaee  iir  the  Cifculation  of  Seotch  Banks   79*604 

.  Totaliscreaaeontheyear  V 4^871.217 


The  fixed  issnea  of  the  Irish  and  So»tch 
Banks  at  the  present  time  are  given  in  the 
Banking  Almanac,  as  follows : — 

6  Bankx  in  Ireland,  allowed  toissae 4e«,SS4.«$4 

16  Banks  in  Scotland,  allowed  to  issaa  ., 


93  Banksiaall,allaw«dtoianw ^t%,€4U7*^ 

The  folbwing  a]»etTS,  therefore,  to  be  the 
comparative  state  of  the  carcalatioa : — 


Irish  Banks  are  above  Uieir  fixed  issue  .. 
Seotch  Banks  are  above  their  fixed  iseve 


ToUl above  the  fixed  issue  ^i;s»,n6 

The  amonnts  of  Gold  ahd  Silver  held  at  the 
head  offices  of  the  several  banks,  daring  the 
past  month,  have  been  as  follows: — 

Gtild  and  Silver  held  by  the  Irish  Banks  ^r4er.»M 
Gold  and  SUvet  held  by  the  Seocch  Baaka  %^3i^t9 

Total  of  Gold  and  SUver  Coin j€43S73a 

Being  a  decrease  of  £93.858  on  the  part  of 
the  Irish  Banks  and '%  decrease  of  X  13,1 96 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amonnts  held  by  them  dnriBg  tba 
preceding  month. 


OIEOULATION  OP  THE  TOnTBD  KINGDOM  TO  JANUARY  15,  IS99. 

The  following  is  tho  sUte  of  the  Note  Cirenlation  of  the  United  KingdoD»for  lh« 
■lonth  ending  the  15th  January,  1859: — 

Circulation  of  Notes  for  the  Month  ending  1 5th  January,  as  compared  with  the  prevfons  mo«th  :— 


Bank  of  England  (month  ending  Jan.  19; 

Private  Banks  

ioiat-Scock  Banks   


Total  in  England  . 

Scotland . .  T. 

Ireland 


United  Kingdom ;.....,.      ^S7.4S8,15ft 


Dec.  IS. 
1^20,113.189 
8,32d.40« 
9,877.284 


26,315,828 
4,355,438 


Jan.  15. 
^20,444,669 
2,343,026 
2,904.770 


26,603,485 
4,100,052 
6.729.747 


4^37.522,284 


jfSSt.50e 
17.6fl 
«7.»3i 


1^376,657 


Jfl55,306 
27,142 


The  comparison  of  tiie-ihonth  endins  Janaary  16th,  1858,  with  the  month  ending 
January  15th,  1859,  shows  an  increase  in  the  Bank  of  England  circulation  of  £1.008,833, 
an  increase  in  Private  Banks  of  £243,592,  and  an  incrtase  in  Joint-Stock  Banks  of 
£431,595;  being  a  total  increcuein  England  of  £1,684,020;  while  in  Scodand  there  w  an 
increase  of  £79,504;  and  in  Ireland  an  increa§$,  of  £791,713.  Thus  showing  that  the 
month  ending  15th  January,  as  compared  with  the  same  period  last  vcar,  presents  an 
•acreoae of  £1,684,020  in  JSnglanH, and  an  iacreoae of  £2,555,237  in  tht'United Ka^domi. 

^     The  return  of  Bullion  in  the  Bank  of  i  l^h, 

gives  an  aggrogatc  amount  in  both  deparii  an  of 

f  LT^     'he  Return  for  the  month  ending  Te««* 

ot  £237,978}  and  art  trtcreoae  of  £7,061,389  ear. 

.^;  J^^??*^^  ®^  specie  held  by  the  Banks  >onth 

th^r3    ^^  January,  was  £4,937,9.53;  bei  wiih 

corrL^o!?!i-^^  ^^^  previous  month,  and  ao  b  tha 
corresponding  period  last  year. 


Waterlow  and  8oa«^  Friatan,  Garpeatara'  UaU.  i«odo«  WaU.  J  - 
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Banker^  Magcaine  JjopentUx.'^Ajml,  1859. 
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Baidt  of  ensbmU  Wittfdis  SUtnnitf. 


ISSUE  DEPAVTMSKT. 

IU9. 

X^ILl  •    ili"*          MilrlL. 

Wl\ftmtmwe4.±  ...  ^ 

1  »rai».9is 

Other  McaritiM 

Oold  coin  aad 
Silver  boUtoa 


11^I5,IM  I    1I,MS,1M       ll^IMM       iMlft^lW 
S,499,90«         a.439JM  !      ai45flL9M  .       1.  MS  Jit 


S8»5te^lS 


»,sfs,«si  '  9%jti,%u  \  ai,fM jM 


BANK11C6  DBFASnUNT. 


ISftf. 

ItSfi                MSf.                189. 
Var.lnd.       Mv.  f*.      Ibr.  Iftk. 

Hnt   

u,sss.eM 

M.617.17* 
74SJ« 

j#              ^             le 

NMk  dqvMHs  (laelMliav  Ea. 
eheqMr,SsTui9»  BuLka.Com- 
■iaaiaom  of  National  Debt, 

OtfccrdeporiU 

is,9W.t6s 

TMJV 

•»74i.lfli 

MS4w«r 

Sera  dajudoti^  bilk 

7C4JSS 

4a.MIJiB 

4i,«9>M4 

4l.li8,9t9 

4i,4aMaft 

P«sd  Weight  AwmitiM)   .... 
Other  aetantka 

I«.6g6.l47      1O.90.M7 
8Si.S»  1         700.149 

MjS9flLl47 
I«.474,7«« 
IS,S8S.0M 

tMgcj4i 

iS^7e9,0:t 

Notaa 

is,uajSa& 

AAMAnJaaMTMiB 

tSSSs 

«I,«4IJ»0B  !    4I,«9.SM 

41,181^9^ 

4l.444.Slt 

C{»e  ^d^ancMf. 


▲nMterdaB.  abort  .. 

IMtta     »»o«thab« 

EoUerdam,  ditto    .. 

A»t«ar^     dittA   .• 

Bruaaela,  ditto 

Hamburgh,  ditto. . . . 

Fans,  abort 

Peril,  s  months  .... 
iiftfaaiUaa,  ditto.... 
Frankfort,  ditto  .... 

Tienna,  ditto 

Tiieate,  ditto 

Pttf  abmgh,  ditto  .. 

lCadri4.  ditM>  

Cadis,  ditto 

Leghorn,  ditto...... 

aeaoa,4itt* 

Naplea,  ditto...*.... 

Phlervo,  ditto 

If  eaaiaa,  ditto 

Liabon,  ditto   

Oporto,  ditto  ...... 

HWaBeiraflOdye.'dte 


Foreign  Gold  la  Ban. 

rstandard)   

Mexiean  D<^ara «... . 
SilrerlaBanCStand.;. 


yM».l8kb. 


11  IS 
11  It 


15  15 
MS7I 

tft  S7i 

iisf 

10  90 
10  9» 

S9  7S 
IS  5« 
4H 

:3 


Feb.tJtlL 


11  ia| 
11  171 
11  ra 
US7i 
«5  37i 
IS  01 
95  IS 
9ft  S7f 
95S7J 

ti0i 

U  Ji- 
ll 8» 
9^k 


99  M 
9ft  i9A 

t9H 

ni 


SI 


Mar.  lltfc^ 


FBICBS  OF  BULLION. 


PerOoBoe. 
rf»  17    9 
0    ft    I 
0    ft    II 


PerOnaee.  I  Per< 

ifS  17   •  I    jW  17    9 

•    •    •  I        St* 

0    0    0  I        •    ft    If 


PerOvnee. 
^  17    9. 
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PRZVATB  BANKS^ 


NAMB  mW  BANK. 


,  Aat1ioriac4 


t  AndoTer  Bank  .., 

a  Ashford  Bank    

I  Aylesboiy  DM  Bank 

4  Baldock  and  Biggleswade  Bank  ... 

5  Bamfltaple  Bank    

6  Basingstoke  and  Odifaam  Bank   ... 

7  Bedford  Bank 

8  BewdleyBank    

9  Bicester  and  Oxfordshire  Bank  ... 
to  BimuRfhamBank — Attwoods&Co. 

tt  Boston  Bank— Garfit  and  Co 

i«  Boston  Bank — Gee  and  Co 

13  Bridgewater  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 
li  Buckingham  Bank 

17  Bury  and  Suffolk  Bank 

18  Banbury  Bank   

19  Banbory  Old  Bank    

zo  Bedfordshire  Leighion  Buzzard  Bk. 
a  I  Birmingfaam  Bk. — Uoyds&Co.  ... 

22  Bradford  Old  Bank  ^ 

Jt3  Brecon  Old  Bank  

24  Brighton  Union  Bank  

25  Bnriington  and  Driffield  Bank 

z6  Bury  St.  Edmund's  Bank 

27  Cambridge  Bk.— Mortiock  &  Co. 
z8  Cambridge  and  Cambridgeshire  Bk. 

29  Canterbtvy  Bank  

30  Carmarthen  Bank ' 

31  Chertsey  Bank   ' 

32  Colchester  Bank \ 

33  Colchester  and  Essex  Bank > 

34  Cornish  Bank— Tweedy  &  Co.   ...I 

35  Coventry  Bank  I 

36  City  Bank,  Exeter I 

37  Craven  Bank— Alcocks  &  Co, 

38  Chepstow  Old  Bank 

39  Derby  Bank — Messrs.  Evans  , 

40  Derl^  Bank — Smith  and  Co.  , 

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank 

43  Diss  Bank  

44  Doneaster  Bank  and  Betford  Bank 

45  Darlington  Bank 

46  Devonport  Bank 

47  Dorchester  Old  Bank 

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Biding  Bank— Bower  U  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank 

52  Faringdon  Bk.  &  Bk«  of  Wantage 

53  Farnham  Bank » 

54  Faversbam.  Bank  -.« —  .. 

55  Godalniag  Bank  •..»•• ...««.... 

56  Guildford  Bank 

57  GroothMa  Bank— Hardy  and  Co.. 


IS.  •••*••. ••*«.»..< 


£ 

«7,75» 
11,849 
48,461 
37,"3 
17,18a 
i4,730 
34.a»8 
18,597 
27,090 

75,069 
15,161 
10,028 
48»277 
2<5,7i7 
*9,657 
82,36a 

43,457 
55,«53 
3'5.829 
38,816 
12,676 
68,271 
33,794 
« 2,745 
3,»oi 

25,744 
49,916 

3  3,^7 « 

23,597 

3,436 

25,082 

48,704 
49,869 

12,045 
21,527 
77,154 

9.387 
13,332 
4^304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48  807 
1x2,280 
53,39» 
69,637 
37.894 

8,977 
ii.202 

6,681 

6,322 
14,524 
30^72 


AVBRAOB  AMOUNT. 


Jan.9S. 


£ 

9,453 
11,065 

23.499 
25.892 
6,796 
20,620 
30,603 
11,990 

15.835 
22,683 
70,169 
15.033 
8,738 
29,239 
16,426 
24,561 

63i353 
34,868 
I5»8i5 
33,36* 
28,668 

12,139 
47.667 

15.659 
11,361 
2,889 
«4.389 
41.073 
30,783 
20,800 

3,291 
14,980 

33.939 
39.795 

6,545 
17.844 
63,227 

6,657 
11,585 
33.402 
28,656 

8,336 
10,390 
61,026 
93.084 

8.493 
46,691 
88,655 
51.448 
40,810 

26,575 
7.499 
9.849 
6,188 

5.110 
12,821 
26169a 


£ 

9.760 
10,694 

24.013 
25.486 

6,610 
20,516 
30,605 
11,992 
16,532 
23.370 
66,549 
14.577 

9.347 
28,274 
16,249 
24,466 
61,801 
34..';68 
26,270 
34.702 
27.292 
11.895 
45.495 
i6,i4t 
11,120 

2,799 
14.402 
39.696 
29,860 

20,34« 
3,106 

14.443 
33.276 
38.1*65 

6,700 
18,386 
63.429 

6,824 
11,932 
32.438 
27,284 

8,000 
10,314 
61,434 
89.031 

8,371 
47.381 
87,607 
49.580 
39,128 
26,587 

7,185 
9,800 
6,059 
5.481 
I3.«89 
»5»857 


F4i.f. 


£ 

9.259 
10,727 
23,640 
25.463 

6.395 
20,494 
30,168 
11,198 
16,396 
23.042 
64,926 

14.297 
8,809 
28,213 
15.562 
24,676 
59,987 
32,382 
25.752 
35.267 
26,783 
11.194 
44.401 
16,136 

11,201 

2,587 

14.137 

39.121 
30,172 
21,085 

2.832 
14.725 
33.235 
39.900 

6,348 
17,808 
64.065 

7,369 

12,701 

32,278 

25.634 

7,694 

9.462 

63.235 

80,427 

8,130 

47.924 

87.203 

49.575 

39,807 

26,225 

7.118 

9.555 

5.984 

5>442 

13»904 

a5>36i 


£ 

9,626 
10,657 
22,220 
25,286 

6.445 
20,845 
29.513 
10,765 
15.946 
23.085 
62,375 
«4.399 

8,763 
29.721 
15.713 
23.759 
61,137 
31.484 
24.540 
35.29« 
25.727 
11,251 
46.123 
15.51* 
10,935 

2,564 
14.335 
39.554 
29.911 
21,411 

2,705 
14.124 
32.143 
38,833 

6,428 
17.420 
66,763 

7.039 
12,406 

31.869 

25. 7H 

7.557 

10,398 

61.552 

78,957 

7,694 

49.27* 

85.257 

49.643 

41,264 

26,635 

6,905 

9.529 

5.752 

5.253 

13.485 

»4»6ii 
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KAMA  or  BANK. 


58  Hereford  City  and  County  Bank..^, 

59  Hull  &  Kingston-upon-HuU  Bank,! 

60  Huntingdon  Town  &  County  Bank  | 

61  Harwich  Bank | 

6a  Hertfordshire,  Hitchin  Bank  .„.,.' 

63  Hereford,  Ros8,&  Archenfield  BkJ 

64  Ipswich  Bank  ' 

65  Ipswich  &  Needharo  Market  Bank! 

66  Kentish  Bank— Mercer  &  Co.   ...[ 

67  Kington  and  Radnorshire  Bank...] 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

70  Longton  Staffordshire  Bank 

71  X/eedsBank  

72  Leed«  Union  Bank 

73  Leicester  Bank , 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank  &LiandiloBank 

77  Loughborough  Bank  

78  Lymington  Bank 

79  Lynn  Regis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  . 

81  Macclesfield  Bank  

82  Manningtree  Bank    

83  Merionethshire  Bank   

84  Miners' Bank    , 

85  Monmouthshire  Agricultural  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   .. 

89  Newbury  Bank,.., 

90  Newmarket  Bank 

9 1  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank  

92  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Nuneaton  Bank   

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Pinckneys 

97  Nottingham  Bank    

98  Oswestry  Bank    

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshire  Witney  Bank 

102  Pease*B  Old  Bank,  Hull  

103  Penzance  Bank 

104  Peterborough  Bank — Yorke  &  Co. 

105  Pembrokeshire  Bank  «... 

106  Reading  Hank — oimmonds  &.Co. 

107  Roading  Bk.— Stephens  &  Blandy 

108  Richmond  Bank,  Richmond  

109  Rochdale  Bank    < 

1 10  Rochester,  Chatham,  &  SlroodBk.j 

111  RoystonBank  1 

112  Rugby  Bank I 

113  Ryofiank 

1 14  Ross  Old  Bank,  Herefordshire  ...' 

115  Saffron  Waldeu&North£a8exBk.i 


AVBBAOE  Anouirr. 


JM.SS.         Jn.3t. 


100,342] 

3^,945 
7»35y 
5,038 
42,817 
U.917' 
15.760 

7,69a 
10,906 
18,688  j 

«9,335 
»<5.385 
28,788 

5»,6>5 
36.787 
23,098  I 

49,671 

105,519; 

10,866 

5.898 
27,3*1 

15,659 

31,047! 

18,471 

34»39i 

13,183 

11,852 

48,807 

11,405 

ii.545 

12,910 

37,519 

43.271  I 

6,889 

5,590 

10,480 

16.393  I 
17,250 
29,864 

4.420, 
47,646/ 


£ 

13,863 

19.717 

43,379 

4,281 

34,644 
19,491 
i9>593 
61,043 
14,690 

25.905 
19,610 

37,458 

5,19* 

54,826 

36,881 

29,970 

26,210 

78,798 

15.313 

6,030 

4.460 

31.972 

9,788 

14.159 

1,761 

5.672 

15.665 

28,297 
7,701 

23,554 
50,232 
17,768 
16,960 

48,411 

95.475 

8,183 

3.325 

",995 

10,322 
28,865 

7,947 
33, 9^ 

8,714 
10,277 
45.655 

6,170 

8,462 
10,961 

25.075 

3P.070 

6,224 

2,898 

6,949 
12,232 

10,113 
10,420 

4,313 
a8,774 


£ 
13-765 
20,812 

43,434 
4.229 
34,357 
19,682 

19.704 
59,800 

14,893 
25.665 
19.368 

38.404 

5.083 
52,302 
36,883 
29,989 
25.589 
80,619 

13,469 
6,15} 

4,675 
32.897 

9.738 

14,630 

1,690 

4,888 

15.432 

28,288 

7,658 

22,840 

49.814 
18,412 

16,993 

48,361 

94,850 
8,228 
3,620 

21,830 

10.945 

29,783 

9.132 

33.095 
8,310 

10,675 

45.470 

6.878 

8.673 

>o.553 

24, 906 

30,560 

5.872 

3.031 

6,832 

12,206 

10^,030 

10,603 

4.579 

28,984 


Ve^S. 


£ 

13,965 

I  20,013 

t  43,274 

4,oii 

I  34.353 

;  20,613 
19.530 
58.743 
14.333 
25,160 

19,555 

40.797 

5.285 

54.941 
37,372 


30,173 
25,63} 
79,600 
12,528 
6,311 

4.523 
33,660 

9.474 
14.763 

1.954 
4,314 
15,269 

27,580 

7.»9i 
22,399 
49.752 
18.723 
16,404 

48,182 

95.938 

8,168 

4.043 

21,941 

11.579 
30,285 

9.857 
33.525 

8,690 

11,254 

45.304 
6,048 

8,91* 
10,480 
24,887 
30.555 

5.803 

3.041 

6,850 

12,216 

9.769 
10,271 

4.630 
28,970 


£ 
14.682 
18,607 
43,368 

4,000 
34,c62 
20,282 
21,052 
57.871 
14.950 
24,950 
18,996 
43.398 

5,175 
51.352 
38,096 
30, if8 
24,261 
76,835 
14.707 

••430 

4.392 
32.455 
10,086 

14,430 
2,042 

4.273 
15.313 

28,820 

^,442 
21,762 
47.622 
17.627 
16,902 

48,937 

93,871 

8.046 

3.619 
",523 

",344 
^9,592 

9.714 
34,349 

8,506 

•1.537 

43.534 

5.930 

8,566 

10,170 

*4.744 

29,932 

6,01: 

3.015 

6,544 

12,106 

9.397 
10, 150 

3.743 
18, 6  JO 
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A«tboTi«c4 


116  Salop  Bank  

117  Searboroagh  Old  Bank 

118  Shrewsbary  Old  Bank 

1 19  Sittingbonrne  and  Milton  Bank. 

1 20  Southampton  Town  &  County  Bk. 

121  Soathwell  Bank   

1 22  Soathampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  

124  btamford  and  Rutland  Bank 

I  zs  Shrewsbury  and  Welsh  Fool  Bank 

126  Taunton  Bank. 

127  Tavistock  Bank  

128  Thombnry  Bank 

129  Tiverton  and  Devonshire  Bank .. 

1 30  Thrapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Chesham  Bank. 

132  Towoester  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Bingwood  and  Poole  Bk 

134  Union  Bank,  Cornwall   ^... 

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset   

139  West  Biding  Bank 

140  Whitby  Old  Bank    

141  Windiester,  Alresford  &  Alton  Bk. 
14a  Weymouth  Old  Bank  i..... 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveltscombe  Bank 

146  WoWerhampton  Bk. — Qoodricke 

147  Worcester  Old  Bank  

148  WoWerham.  Bk.— R.  &  W. Fryer 

149  Yarmoath  and  Suffolk  Bank 

1 50  Tarmonth,  Norfolk,  &  Sufibik  Bk. 

151  York  Bank  


£ 

312,338 
a4.8i3 
43,«9» 

4,789 
18,589 
14,744 

6,77c 
14,166 
31,858 
25,336 
29,799 
J  3,421 
10,026 

13,470 
11,559 
13,531 
10,801 

11,856 
17,003 
25,136 
17,064 

30,504 
6.528 
46,158 
14,258 
25,892 
16,461 
37,602 

59.713 
7,602 
14,180 
87,448 
11,867 
53,060 
13,229 
46,387 


AYEIUGB  AMOUNT. 


Jn.  n.         JaB.M 


£ 

12,956 

23,918 

35,198 

2,672 

12,797 
'0,759 

3,379 
14,039 
26,342 
20,982 
28,093 

8,388 

9,057 
12,236 

12,315 
13,480 

7,764 

8,950 
12,383 
11,389 

7,465 
22,516 

3,233 
47,815 
14,289 
18,913 
15,880 
36,398 
42.683 
6,498 
9,841 
61,091 
11,630 
45,692 
12,237 
39»55» 


£ 

12,419 

23,463 

32,302 

2,558 

12,490 

10,714 
3,257 
13,574 
26,122 
20,468 
27,186 
7,700 

8.945 
12,240 
11,472 
13,965 

7,583 

9,118 
11,787 
11,628 

7,412 
22,664 

3,085 
46,553 
14,696 
18,384 
15,688 
36,684 
4'. 887 

5,585 
9,876 
6i,8;i 
10,905 
45,616 
12,230 
40,035 


Feb.  S. 


£ 

12,382 

23,635 
31.340 

2,450 
12,415 
io,«79 

3,172 
13,128 
25,142 
20,102 

25,857 

7,476 

9,287 

1 I , 640 

10,928 

12,925 

7,305 

8,807 
12,407 
11,991 

6,976 
22,497 

3,157 
45,478 
14,009 

18,077 
16,242 

37,421 

41.294 

5,705 

8,745 

61,227 

9,789 

44,732 

12,017 

40,126 


Feb.  IS. 


JpINT  STOCK  BANKS* 


1  Bank  of  Westmoreland....... | 

2  Barnsley  Banking  Company    

3  Bradford  Banking  Company    

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,Uttoxeter,and  Staffordshire 

Union  Bank  ..••..J..,«... 


£ 

11,945 
23,100 

32,247 

2,352 

11,689 

10,650 

3,128 

12,656 

25,856 

20,306 

25,078 

7,899 

9.679 

11,834 

11,039 

12,340 

7,79« 

8,805 
13,006 

12,514 
6,872 
22,240 
3,150 
44,105 
13,984 
17,648 
»5.5i8 

36.7^4 
41,288 

5,750 
9,531 
60,949 
9.587 
42,345 
11,630 
40,490 


12,225 

8,159 

8,095 

8,442 

9.563 

8,9»5 

8,804 

8.576 

49,»92 

49,563 

49.485 

48,757 

9,418 

7,802 

9,011 

9,283 

32,681 

27,132 

28,267 

29, 105 

20,084 

21,060 

19,610 

18,882 

60,701 

49,0^7 

46,135 

47,555 

io,53» 
8,412 

48,158 
9,316 

29,136 

19,480 

46,408 
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ATSBAGB  A1IOC9T. 


X 
!  3M95! 


6  Cheftofield  &  N.Derbysh.  Bk.  Co. 

9  CimberUukd  Union  Banking  Co  ..  ^ 

10  Coventry  and  Warwickshire  Bk.  Co.,  18,754 

11  Covenlry  Union  Banking  Conqjanjjl  16,251        . 

12  County  of  Glouceater  Banking  Co.;;  144,352 1' io«, 43 « 

13  CarIialc&CaniberiaiidBankingCo.i;  25,610  •  21,935 

14  CarKale  City  and  District  Bank  ...;i  19,97a H  i9.»59 

15  Dudley  &  West  Bromwich  Bk.  CoJl  37,6961)  33,344 

16  DerbyandDcrbyahircBankingCo.il  io,C95M  19.3*9 

17  Darlington  Dtst.JointStockBk.CoJ(  26.13411  20,946 

18  East  of  England  Bank — ^....|l  25<025||  21*789 

19  Glonccster&rc  Banking  Company:  155.9201)136, 196 

io  Halifax  Joint  Stock  Bank 1|  i«-,534r|  i^.f^S 

ai  Hnddoiaaeld  Banking  Company...)!  37,354»5  36»97o 

22  Hull  Banking  Company   j    29,333  H  »*. 036 

a3  Halifax  Commercial  Banking  Co...;,  13.733  If 

24  Halifax  &  Huddersadd  Union  Bk.{t  44,1371 

25  Helston  Banking  Company 

26  Herefordshire  Banking  Company.. 

27  Knareadiorongfa  and  Churo  Bk.  Co. 
38  Kingsbridge  Joint  Stock  Bank..., 
09  I«anca8ter  Banking  Company 

30  Leeds  Banking  Company 

31  Leicestershire  Banking  Company... 

32  JUncoha  and  Lindsey  Banking  CoJi  51,^20 

33  Laamingtoo  Priors  and  Warwick-]  | 

shire  Bank ^\  13,875 

34  Ladlow  and  Tenbory  Bank 1  10,215 

35  Moore  ft  Robinson's  Notts.  Bank...  <  35,8 13 

36  Nottingham  and  Notts.  BankingCo.j,  29^77 

37  National  IVoWncial  Bk.  of  England4'442,3  7 1 

38  North  Wilts  Banking  Company  ...|;  63,939 


X 

9.370 
35.^57 
23^576  » 
14.4" 


25.047 

28,059 

3*95* 

64.3" 

I  23,076 

t  86,060 


39  Northamptonshire  Union  Bank  ...  i  84,356 

40  Northamptonshire  Banking  Co.  ...1  26y40i 

41  North  and  South  Wales  Bank 63,951 

42  Fare's  Leioeetershire  Banking -Cou.  59,300 

43  Saddleworth  Banking  Company  ...      8,122 

44  SheflBeld  Banking  Company 35t843 

45  Stamford,  Spalding&BoetonBk.Co.  55,721 

46  Stuckey's  Banking  Company   356,976 

47  Shropshire  Banking  Company 47*95 1 

48  Stourbridge  and'Kiddenninster  Bk.  56,830 

49  Sheffield  and  Hallamshire  Bank  ...I  23,524 

50  Sheffield  &RotherhamJt.StockBkJ  52,496 

51  Swalcdale  and  Wensleydale  Bank..  54,372 

52  WolTcrhampton  &  Staffonish.  Bk..  35,378 

53  Wakefield  and  Bamsley  Union  Bk.  14,604 

54  Whitehaven  Joint  Stock  Bank    ...  3 1 ,9 1 6 1 

55  Warwick  and  Leamington  Bk.  Ca  37,124' 

56  Wert  of  England  and  South  Wales 

District  Bank 

57  Wilts  &  Dorset  Bankine  Company 

58  West  Riding  Union  Banking  &... . 

59  WhitchurcA  and  Ellesmere  Bk.  Co. 

60  WorcesUr  City  and  County  Bk.  Co. 
y  J^'fHniott  Banking  Company  ... 
<  i'*^^9*^y»'»»J  County  Banking  Co. 
63  Torkshire  Banking  Company  .. 


83,535 
76,162 
34*029 

7,475 
6.848 

7M40, 

94t695. 

« 22,532 


12,758 
47.830 

1,476 
16.514 
i7,267 

3,35^ 
54.582 
23.049 
68,611 
50.878 

10,941 

8,710 

27*489 
28,805 

422,765 
43.«3 
72,041 
20,199 
55. "27 
52,126 
2,035 
33.987 
46, 102 

34f,i88 
37,415 
53.045 

22,4C6 

52,125 
45,28s 
29.285 
14*750 
27.062 
25.574 

5^.244 

76,938 

34.935 

4.550 

6,401 

68,153 

86,959 

124,493 


X 

9,987 

35,735 

24,120 

14.  W» 

109,670 

22,303 

19.5" 
31,656 

20,274 
20,015 

23.^^99 
i3^.*95 
19.427 
38,899 
28,129 

13,385 
43.003 
1.497 
17.062 
27,620 

3,221 

54.*8o 
22,961 
66,570 
49,616 


FA.S.  lik^lS. 


X 

10,151 
34,9001 
23.180 
13.502    .,.,, 

109,849  <  109, 874 
21,775  ♦  2i,«75 
19.925  '  •9,59* 
31,713  \  31.791 
19,670  I  19.035 
19,800  1  22,345 
23,849  !  24,325 

135.037  i55»57J 
18,939  <  17.17« 
35*9^  t  33,7i» 
28,275  •  28.045 

13.809  ■  13.897 
39,711  »  40.49« 

1,510  t  1.445 
17.325  .  1S.587 
27,575  •  27,131 

2,832  I  2,585 
5«.M  I  59.762 

22.810  I  23.3*5 
64,680  )  62,017 
49.095  t  47.65* 


9.856 

9,100 

29,538 

2S,95» 

417.143 
45.05* 
73.177 
19,920 
52,885 
51.120 
2,098 
36,095 
45,65* 

342,533 
36,641 
55.»»« 
23.035 
52,818 

44.787 
28,735 
14.622 

26,915 
24. 14^ 

55.022 

,  73.434 

33.346 

4.588 

6*485 

67,111 

86,246 

•22,295 


I 


9.758 
9.805 
30,488 
28,219 
412,855 
43.429 
71.435 
19,397 
5>»5o8 

50.135 
2,039 

37,697 
46,600 
345.302 
35.454 
54.555 
23.883 

52,313 
44.777 
28,136 
14,098 
27,748 
23.985 


I  9.844 
)  9.726 
11.342 
I  27,158 
1408.586 
i  41.635 
i  71.771 
I  i9.»69 
I  50.310 
.  49,?'8 
\    2,091 

!  35*«»« 
.  48,002 

349,3<'< 
36,748 
I  54.954 
1  23,555 
5i,7«5 
45,870 
27.694 
14. 'W 
27,9C« 
25.970 


55.*7i 

72,599 

31.563 

4.358 

6,4iO 

65.48- 
84,800 
120,159 


59.032 
74.476 
31,64* 

5.953 
65.997 
85,127 
ii6,4i' 
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SUMMARY  OF  WBEKLT  RETURNS  OF  BANKS  OF  ISSUE. 


P^'zedlatue*. 
4*404*935 
3,302,357 


ToUlB 


7,707,292 


Jan.  2S. 

^3,453,459 

2,959,504 


Jan.  S9. 
£3.4»8^33 

2,940,768 


6,412,963 


Feb.S. 

£3f39>,^7o 
2,9>7,432 


6,359,201 


6,309,102 


Feb. 13. 
^3,365^*84 
,914,642 


6,279,826 


Average  Weekly  CircnlatloB  of  these  Banks 
for  the  month  ending  Febnufy  12th:— 

Private  Bmki dfS»4e7;i86 

Joiat-SlockBanks 8,933,086 


A^ventge  Weekly  ClreuUtlon  of  Private 

•md  Joiat-Stoek  BaBkaeadioi^aaaboTej|r6,840»S7a 
On  a  coBBMiriaon  of  the  above  with  the 
RAtarns  for  the  month  ending  16th  January 
l&st,  it  shows: — 
▲v  tJWTMMe  te  the   Mtac  of   Pritate 

Baiika,ef   j^d^te 

JLm  imereate  in  tha  notes  of  Joiot-Ssock 

Banks,  of   M.Sie 


Total  AMf«M«o«  Mie  moatb. .— • 


jffia,47« 


And,  as  compared  with  the  month  ending 
Febmary  Idtfa,  18M^  it  shows— 
An   inereate  in   the  note*   of  PriTate 

Banks,  of * ifS6s,SS0 

An  htcreaae  in  the  notes  of  JoUH-fltoek 

Banki.of 894,632 

Total  hkettmn,  as  compared  with  tho 

•ame  period  of  last  jear    if  667,866 

The  fdtowlng^  is  the  compaiatiye  state  of  tho 

chrcnlatien,  a9  regards  the  fixed  issaes— 

The  Private  Banks  are  below  their  teed 
issues ^997,749 

The  Joint^flloek  Banks  are  6olow  thaii 
ixediseaee ^ ^ 369,871 


l^tal  BSL»w  thoftasdiaaiMS . 


,^l^jm 


Ixm  nA  ^totcl)  CfrnUation  iaetttnc$. 

Aventg*  Cirailatum,  mmH  Com  httd  by  the  Isna  and  SooTOS  Bahks  iurinf  tkejkw 
veekt  ending  Saturday,  tUlitkda^^f  Febmaiy,  1859. 

IRISH   BANKS. 


Aatboriaed 

•Bding  as  sbo? e. 

oTOoldaBa* 

nrCoink«ld 

llAM ■  OF  BAMK* 

iCSaad 

upwards. 

Vain  Si, 

TotsL 

StsbOTS. 

Bank  oflrelmd 

ProTincial  Bank  of  Ireland 
Belfast  Bank  

£ 

3,73Ma» 
927,667 
281,611 
243,440 
3»»,o79 
852^69 

£ 

W984.725 

422,020 

86,387 
65,726 

106,621 

577,113 

£ 
1,419,^750 
648,70^ 

369,330 

240, j6i 

393»6i8 
58^»687 

£ 
3,404.475 

1,070.723 
455*718 
30^,987 
500,239 

1,163,801 

£ 

713,616 

439. *9^ 
264,547 

Kbrthem  Bank  

162.,  944 

Uhttei  Bank   ^ 

The  National  Bank 

231, »9» 
53', 426 

ToxALA (Irish  Banks)  ... 

6,354,494 

3,240,592 

3,658,349 

6,898,943 

2,343,<m 

SCOTCH 


Bank  of  Scotland  

BoyalBankofScoOaDd  ... 

British  Linen  Compaaj 

Commercial  Bk.  oi  Scotlaad  j 
National  Bank  oi  Scotland.  ^ 
UnioaBaak  of  Scotland  ... 
Abeidaon  Town  and  Co.  Bk. 
North  of  ScotTand  Bk-Go... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Clydesdale  Banking  Co.  ... 
City  of  Glasgow  Bank  ^.... 
Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 


300,485 

183,000 

438,024 

374.880 

297,024 

454,346 

70,133 

154,319 

33,45* 

33,636 

240,685 

72,921 

53,434 

42,933 


Totals  (Scotch  Banks),. 


3,087,209 


BANKS. 

141,447  I    280,74^ 


167,997 
187.368 
185,641 
145,001 
204.350 

5c,967 
87,833 
15,445 

L2,265 
C12k,0>l 
102,507 

^7.945 
20,805 


1,461,643 


271,029 
304,838 
317,289 
264,917 
379,768 
72,597 
97,286 

24,817 
ao,37* 
183,210 
H^.ooj 
43.447 
34,049 


2»44*>374 


42*.i>a 
439.027 
492,207 
502,931 
409»9'9 
584,118 

123,564 

185,119 

40,262 

3*.64i 

305,285 

250,510 

61,392 

54,854 


3,904,02a 


383*020 

4*3, » 90 

343,15' 
290,089 

248,226 

265,  »r9- 

88,324 

8f,5o7 

26,255 

20,419 

165,628 

2.28,259 

29,18* 

24,^33 


^6o7,.89a 


Digitized 


by  Google 


CIRCUULTION   EBTURN8. 


8UHMABY  OF  IRISH  &  SOOTOH  BETUBNS  TO  FEBBUABY  12,  1859. 

Th«  Betnrns  of  CircaUtion  of  th«  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
12th  February,  when  added  together,  give  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  viz. .  «- 


ATarage  CircaUtion  of  the  Irbb  Baaki . .  ii6308,948 
Arerage  Cireulaaon  of  the  Scotch  Banka    3,904,033 


Total  ATerage  GirenlatioD  of  these  Banka 
for  the  paat  month    SlOJUHJita 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  16th  January 
last,  they  show— 

IncraaM  in  the  Circulation  of  Iriah  Baiikaj^l09,ig6 
Deereaae  intheCiranUtioaofflcotchBabka  190,030 

Total  deereaae  on  the  month ^S0,8$4 

And,  as  compared  with  the  month  ending 
February  13th,  1858,  they  show— 

Inereaaein  the  Circulation  of  Iriah  Banka  j^780,955 
laerease  in  the  Cireolation  of  Scoteh  Banka  I6fl,i90 

Total  increaae  on  the  year jtiVSS.lSl 


to  be  the 


The  fixed  Issues  of  tlie  Irish  and  Sceuh 
Banks  at  the  present  time  are  given  in  tha 
BanJkuuf  Alwtauae,  as  follows  :•— 
6  Banka  in  Ireland,  aOowcdtoime..  ..^Sjn*,494 
10  Banka  in  Scotland,  allowed  toiaane 

SS  BaakainaIl,ellowedtoiaane 

The  following  appeaia, 
comparative  state  or  the  cli 

Iriah  Banka  are  abofc  their  fiaadin 

Scotch  Banka  are  above  their  ftxedinavB        SlMiS 

Total  above  the  fixed  iaaoe ^i;a§ljtb 

The  amounts  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banka,  dniiig  the 
past  month,  have  been  as  foUowa : — 

eold  and  SilTcrheld  by  the  Iiiah  Banka  jn.S43jRl 
Gold  and  SUverhehi  h/  the  Seeich  Banks  ^Mt^V^ 

Total  of  Gold  and  Silver  Coin <ie4jsejl9 

Being  a  deereaae  of  <£64«228  on  the  part  of 
the  Iriah  Banks,  and  an  increase  of  £77,189 
on  the  part  of  the  Scotch  Banka,  on  the 
several  amounts  held  by  thorn  daring  the 
preceding  month. 


OntOULATION  OF  THE  UNITED  KINGDOM  TO  FEBBUABY  12,  1859. 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  12th  February,  ]859^^ 

CIrcnhition  of  Notes  for  the  Month  ending  isth  Febmaiy,  aa  eompared  with  the  prertoas 


Bank  of  En  aland  (month  ending  Fbb.  9; 

PriTate  Banka  

Joint-Stock  Banka 

Total  in  England 

Scotland 

Ireland 


United  Kingdom.. . .  •« . 


Jan.  16. 
1020,444.669 
s,s4ave96 

t.iH>4,r7o 


10,609,486 
4,100,061 
•,71»,747 


iff97.fin.S84 


Feb.  If. 
jei0,B3O.0S6 
a,407«186 
1,033,086 


17,17«,WW 
3,904.011 
6.8984H3 


itfS7,97«t«73 


477.8M 
169.196 


4^647,019 


^196^818 


^I96>M 


The  comparison  of  the  month  ending  Fefamary  13tb,  1858,  with  the  month  ending 
Febmary  12th,  1859,  shows  an  inereate  in  the  Bank  of  England  circnlation  of  jC988,757, 
an  increeue  in  Priyate  Banks  of  £263,236,  and  an  tncreiiM  in  Joint-Stock  Banks  1^ 
£394,632;  being  a  total  inereate  in  England  of  £1,646,625;  while  in  Scotland  there  is  an 
increaae  of  £156,196;  and  in  Ireland  an  increase  of  £726,955.  Thns  showing  that  the 
month  ending  12th  Febmary,  as  compared  with  the  same  period  last  year,  presenta  aa 
Mcreojeof  £1,646,625  in  England,  and  an  ineredee  of  £2,529,776  in  the  United  Kimgdam, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Fehmaiy  9th, 
gives  an  aggregate  amount  in  both  departments  of  £19,279,787.  On  a  comparison  of 
this  with  the  Betom  for  the  month  ending  January  15ih,  there  appears  to  be  an  mcreaif 
of  £166,263;  and  an  increase  of  £3,729,067  as  compared  with  the  same  period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  12th  Febraaty,  was  £4,950,919;  being  an  tJicreiwe  of  £12,966  as  compared  with 
the  retnm  of  the  prcTions  month,  and  an  increase  of  £557,246  as  compared  with  the 
eorresponding  period  last  year. 


WaMrlvw  and  Sons,  Printers,  OarpenUn*  Hall,  London  WalL 
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1EAST  INDIA  AND  CHINA  SHIPPING. 


The  following  statistics  show  the  trade  of  the  East,  as  defined  within 
the  limits  of  the  East  India  Oon^any's  charter,  daring  the  last  ten 
jears  : — 


CALCUTTA.                       1 

MADRAS. 

Ye«n. 

Ships  (lo.)  Toiu. 

Ships  (Out.)  Tons.    , 

Ships  (In.)  Tons. 

Ships  (Out.)  Tons. 

1849 

264..  149,474 

241..  132,765 

34  .. 

17,834 

36  .. 

16,974 

1850 

258..  147,482 

259..  145,465 

52  .. 

24,983 

41  .. 

19,294 

1851 

268..  155,458 

227..  138,830 

70  .. 

35,073 

47  .. 

22.625 

1852 

293..  177.760 

174..  109,108 

53  .. 

28,010 

30  .. 

17.676 

1853 

239..  151,300 

152..    99,297 

64  .. 

33,716 

36  .. 

19,694 

1854 

270..  169,940 

203..  137.774 

79  .. 

38.375 

44   .. 

22,383 

ISc^^S 

364..  253.074 

328..  260,403 

49  .. 

24,654 

77  .. 

45,681 

1856 

389..  303,240 

287..  223,067 

77  .. 

32,648 

52  .. 

38,137 

1857 

318..  258,887 

263..  228,580 

60  .. 

47.888 

56  .. 

36,674 

1858 

374..  266.932 

284  . .  245,404 

63  .. 

37,774 

52  .. 

31.315 

BOMBAY. 

CEYLON. 

1849 

76  ..   47,851 

143  ..    82,895 

52  .. 

21,040 

49   .. 

17.886 

1850 

123  ..    78.026 

151  ..   97,143 

51  .. 

20,035 

48  .. 

16.278 

1851 

110  ..    76,831 

114  ..    74.165 

50  .. 

20.093 

18  .. 

6,846 

i852 

91  ..   60,200 

80  ..    58,682 

53  .. 

21,839 

23  .. 

8.145 

1853 

137  ..   99,611 

101  ..    69.337 

64  .. 

25.913 

23  .. 

10,487 

1854 

122  ..    89,659 

99  ..    66,945 

80  .. 

36,336 

33  .. 

12.249 

1855 

135  ..105,571 

106  ..    87,496 

63  .. 

28,313 

26  .. 

10,907 

1856 

131  ..130,181 

161  ..143,459 

51  .. 

22,903 

25  .. 

.    9,207 

1857 

159  ..158,838 

218  ..197,481 

55  .. 

23,937 

51  .. 

28,828 

1858 

139  ..137,995 

213  ..187,384 

59  .. 

25,541 

37  .. 

17,433 

SINGAPORE  AND  PENANG. 

CHINA. 

1849 

40  ..    16,346 

56  ..    19,082 

98  .. 

44,-608 

73  .. 

30,474 

1850 

42  ..    14,739 

61  ..    21,490 

90  .. 

40.533 

84  .. 

36,393 

1851 

31  ..    12.072 

46  ..    16.817 

108  .. 

50.493 

62  .. 

28.676 

1852 

39  ..    15,116 

34  ..    12,535 

117  .. 

62,918 

74  .. 

35.195 

1853 

47  ..    20,478 

34  .•    13.179 

119  .. 

68,435 

63  .. 

30.505 

a854 

54  ••    22,615 

32  .,    13,787 

123  .. 

71.931 

47  .. 

24.581 

1855 

57  ..    21,415 

60  ..    22.131 

134  .. 

86,918 

59  .. 

34.422 

1856 

56  ..    26,311 

48  .,    23,374 

110  .. 

73.045 

82  .. 

49.091 

1857 

53  ..    27,588 

48  ..    24.295 

94  .. 

59.153 

88  .. 

57,017 

1858 

50  ..   31,665 

47  ..    18,493 

94  .. 

58,128 

74  .. 

48,303 

AUSTRALIA. 

MAURITIUS. 

J849 

120  ..    51,051 

295  ..144.673 

118  .. 

37.573 

78  .. 

24,406 

1850 

120  ..   54,762 

283  ..146,684 

117  .. 

37.855 

86  .. 

26.585 

1851 

132  ..    61,667 

271  ..145,777 

98  .. 

30.847 

45  .. 

17.217 

1852 

140  ..    65,948 

501  ..304,118 

131  .. 

42.515 

35  .. 

14,158 

1853 

173  ..    98,055 

1084  ,.519,418 

137  .. 

49,438 

46  .. 

19.748 

1854 

167  ..108,829 

869  ..488,803 

189  .. 

66.429 

50  .. 

21,010 

1855 

157  ..   95,333 

435  ..336,197 

146  .. 

52.776 

51  ., 

21.077 

1856 

141  ..104,061 

473  ..392,546 

150  .. 

57,444 

40  .. 

16,938 

1857 

122  ..195,784 

520  ..444,537 

99  .. 

41,563 

57  .. 

25.107 

1858 

112  ..    93,012 

464  ..376.414 

97  .. 

35.274 

47  .. 

21.674 

AinJwrv'  liMffatrin$  Appendix  {j^y-May,  1859. 
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The  East  India  Company's  fortnigbtly  drafts  on  India,  with  the  ooncnrrent  rates  < 
exchange,  and  the  shipments  of  silver  per  steam  vessels  daring  the  year  1858 : — 


MMxau.. 

Ex. 

IfAOaAS. 

Ex. 

Bombay. 

Ex. 

Amount 

•emir 
moDCmjr. 

TofTAl. 

na 

Mjomtu. 

1858. 
10  Jan.   —  24  Jan. 
25  Jan.   —    8  Feb. 

£ 

4,976 
1,366 

4,070 
1,669 

3,250 
6,488 

100 
204 

548 
942 

108 
3,129 

3,250 
2.653 

'4,463 
666 

""677 

192 

200 

2/2 
>i 

»» 

M 
»» 

n 

n 
»i 

M 

>» 

•f 

»1 

t» 

»» 

»* 

n 
»» 

w 
tt 

»t 
tf 

!♦ 

£ 

1,484 
446 

100 

1,225 

1,115 
152 

758 

iil20 
100 

325 

2/2 
ti 

*t 

f» 

l» 

t« 
f» 

*» 
»» 

*t 
»* 

n 

»» 

It 
>i 

n 

•9 

>• 

« 

19 
» 

£. 

1,154 

1,298 

531 

...... 

100 

456 
255 

800 
175 

3,969 

2/2 
»» 

« 

•1 

»> 
»» 

n 

9» 

S» 

ft 
tt 

»t 
tt 

tt 
tt 

tt 
tt 

»t 

»» 

It 
tt 

tt 

t» 

£ 

1,614 
3,111 

£ 
10,726 

6,361 

9,738 

1,629 

2,758 

4,453 

6,280 

4,738 

666 

1,002 
392 

£ 

351.::^ 

206,'  V3 

19  Feb.   —  24  Feb. 
26  Feb.  —    8  Mar. 

4,701 
1,659 

61 4,:"  ■ 

7&-\J-i 

19  Mar.  —  24  Mar. 
26  Mar.  —  8  April 

3.250 
6,488 

265J  -  • 

13o,t>-4 

9  April  —  24  April 
26  April—    8  May 

1,425 
204 

53,2«1 
91,164 

10  May  —  24  May 
25  May   —    8  June 

1,663 
1,095 

180.451 

19  Juno  —  24  June 
2'i  June  —    8  July 

867 
3,586 

398  o.'5 
136^^0 

10  July  —  24  July 
26  July  —    7  Aug. 

3,505 
2,773 

59.9U 

76,yj>t 

10  Aug.  —  24  Aug. 
25  Aug.  —    8  Sep. 

100 
4.638 

43J166 
46^i 

10  Sep.    —  24  Sep. 
25  Sep.    —    8  Oct. 

666 

27.2-:9 
21,193 

10  Oct.    —  23  Oct. 
25  Oci.    —    8  Nov. 

89,795 
252,596 

9  Nov.  —  24  Nov. 
25  Nov.  —    8  Dec. 

325 

677 

145,:2« 
439,563 

9  Dec.  —  23  Dec. 

24  Dec  —     8  Jan. 

[•59 

192 
200 

367,A43 
330.335' 

38,941 

6,825 

48,743 

1,601.1.^1 

N.B.— The  dight  variation  which  may  be  found  between  the  totals  of  the  respectiTe  Prtsideocirt 
and  the  grand  totals,  is  caused  by  the  unnoticed  fractional  parts  of  a  pound  of  the  former  being 
•ggr^ated  in  the  Utter. 
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9Saniter0^  ^etitlp  Cirrulatfon  ^tUmxs, 

Pmr$umni  io  ike  Act  1  i(%  Victoria  e.  32  /  extractedfrom  the  London  Gazettss. 
PRIVATE  BANKS4 


NAMB  or  BANK. 


Authoriied 
Issue. 


1  AndoYer  Bank 

2  Ashford  Bank    

3  Aylesbary  Old  Bank 

4  Buldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank   ... 

7  Bedford  Bank 

8  Bewdley  Bank    

9  Bicester  and  Oxforvlsliirc  Bank   ... 

10  BirininghamBank  —  Attwoods&Co. 

11  Boston  Bunk—  Garfit  and  Co 

I  a  Boston  Bank — Gee  and  Co.... 

13  Bridge'watcr  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank 

17  Bury  and  Suffolk  Bank 

18  Banbury  Bank 

19  Banbury  Old  Bank    

20  Bedfordshire  Lcighton  Buzzard  Bk. 

21  Birmingham  Bk. — Lloyds&Co.  ... 

*2  Bradford  Old  Bank   

23  Brecon  Old  Bank  

24.  Brighton  Union  Bank  

25  Burlington  and  Driffield  Bank 

2<  Bury  St.  Edmund^s  Bank 

27  Cambridge  Bk. — Mortlock  &  Co. 

28  Cambridge  :md  Cambridgeshire  Bk. 

29  Canterbury  Bank  

30  Carmarthen  Bank 

31  Chertsey  Bank   

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank — Tweedy  &  Co.    ... 

35  Coventry  Bank  

36  City  Bank,  Exeter 

37  Craven  Bank — Alcocks  &  Co.    ...' 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank — Smith  and  Co 

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Bctford  Bank 

45  Darlinfrton  Bank   , 

46  Oevonport  Bank    ...*••«••• ' 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.^Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank  

52  Earingdon  Bk.  &Bk.  of  Wantage  1 

53  Famham  Bank  - ' 

54  Eaversham  Bank 

55  Godalming  Bank  

56  Guildford  Bank 

57  Grantham  Bank— Hardy  and  Co..' 


AVERAOB  AMOUNT. 


Feb. If. 


£ 

1 1 ,849 
48,461 

37,213 
17,182 

24t7>o 
34,2 '8 
18,597 
27,090 

23,695 
75,069 
15,161 
10,028 

48.277 

26,717 

29,^57 
82,362 

43,457 
55,153 
36,829 
38,816 
12,676 
68,271 
33,794 
12,745 
3,201 

25,744 
49.916 

33,671 

23,597 

3,436 

25,082 

4«.7C4 
49,869 
12,045 
21,527 
77,154 
9,3  «  7 
13,33' 
41.304 
27,237 
20,674 
10,657 

77,400 

86,2ih  I 

10,664  I 

4^^o7| 

112,280  I 

53,392 

69,637 

37,^94 

8,977 

14.202 

6,681 

6,322 

14,524 

30,372 


£ 

9»320 
10,898 
22,842 

25,711 
6,912 
20,125 
30,110 
10,576 
16,024 

23,675 
61,728 

»4,239 

9.213 
28,5^8 
14,607 
22,272 
59. 50S 
31,771 
24,640 
33.901 
25.637 
11,675 
44,206 
14,616 
10,502 

2,486 
14,085 
40^083 
28,758 
21,561 

3.050 
14,168 
32,025 
37,533 

5.955 
17,875 
67,028 

7,099 
12, '03 

34,813 
26,456 

7,536 

10,2C0 

59.739 
79.990 
7.777 
49,968 
81,613 
48,960 

41.485 

25,780 

6,361 

8,271 

5.573 

6,724 

13.436 

24.015 


Feb.  2«. 

Mar.  6. 

M«r.  It. 

£ 

£ 

£ 

8,530 

10,030 

8,9i« 

10,111 

10,310 

10,015 

22,l6<; 

21,979 

11, 180 

24,389 

24,236 

24,co6 

6.636 

6,610 

6,5^9 

19.931 

20,056 

20,845 

19,826 

29.664 

29,641 

10,582 

10,232 

9,906 

15.190 

14,471 

14.375 

22,332 

22,163 

21,645 

61,868 

61.795 

62,944 

14,788 

14.719 

13.999 

9,208 

9.5'4 

10, 107 

27,719 

27.885 

28,14* 

13,707 

12,878 

13,831 

21,739 

21,671 

22,274 

58,666 

60,952 

61.151 

31,882 

30,980 

JI.591 

24,725 

25.042 

25.585 

35.011 

35.395 

35.701 

25.570 

25,116 

24.557 

11,520 

11,770 

12,774 

44,980 

45,866 

47.487 

13.981 

14,548 

14.^35 

10,483 

12,148 

12,099 

2,573 

2,528 

2,41* 

13.863 

13.639 

13.647 

39,768 

40,076 

40,854 

27,736 

28.577 

18,272 

21,486 

20,823 

20,9'4 

3,108 

3,065 

2,779 

13.942 

13,888 

14,890 

31.646 

31,804 

31,121 

38.009 

39.767 

39.940 

5.705 

5.513 

5.»65 

18,297 

19,062 

20,471 

70,650 

71.994 

71,600 

7.358 

8.154 

7,706 

11,396 

11,247 

ii,9«6 

34.161 

35.872 

?9.754 

26,112 

28,328 

17,711 

7.850 

7.977 

8,061 

10,251 

10.538 

10,490 

59.757 

6o,iS8 

58,9^0 

82,629 

83.  HO 

85.5-4 

7.803 

7.625 

8,191 

47.113 

46,405 

46,511 

83,192 

85,607 

87,964 

50,848 

53.288 

51,808 

41,168 

4».075 

41.720 

25.557 

25.636 

25.615 

6,175 

6.533 

6.535 

8,007 

7.730 

7.871 

5,»3o 

5.138 

5.344 

6,399 

5,810 

5.650 

13.348 

12,909 

12,917 

23»437 

22,797 

a3.409 
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^JSK&IT   RXtCRKB  OF  SAKK8  OF   ItStTS. 


KAMI  or  BANK. 


^S  Htreford  City  and  Coimty  Bank. 

59  Hull  &  KiDgston-upoD-HuU  Bank| 

60  Uuntingdon  Town  &  County  Bank 

61  Harwich  Bank « 

&7,  Hertfordshira,  Hkchin  Bank  .r>... 

63  Hereford,  Hoss,  &  Archenfield  Bk. 

64  Ipswich  Bank  «.... 

65  Ipswich  &  Needhan)  Market  Bank 

66  Kentish  Bank — Mercer  &  Co.   , 

67  Kington  and  Badnorsliire  Bank. 

68  Knaresborough  Old  Bank  

69  Kendal  Bank 

70  Longton  Stafiford«faire  Bank  ..^. 

71  Leeds  Bank 

72  Leeds  Union  Bank ,.r 

73  Leicester  Bank.. ............ ........ 

74  Lewes  Old  Bank 

75  Lincoln  Bank 

76  Llandorery  Bank&LlandiloBank 

77  Loughborough  Bank  , 

78  Lymington  Bank 

79  L^nn  Regis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank 
8t  Macclesfield  Bank   

82  Manningtree  Bank 

83  Merionethshire  Bank 

84  Miners*  Bank    

85  Monmouthshire  Agricnltara]  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

<7  Newark  Bank  

88  Newark  and  Sle^ord  Bank   .. 

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank  

9a  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Nuneaton  Bank   , 

95  Naval  Bank,  Plymouth  

y6  New  Sarum  Bank. — Everett  and |j 

Pinckneys... • ....!' 

97  Nottingham  Bank    

98  Oswestry  Bank 

99  Oxford  Old  Bank 

too  Old  Bank,  Tonbridgc 

loi  Oxfordshire  Witney  Bank 

102  Pease's  Old  Bank,  Hull  

103  Penzance  Bank    

104  PeterboroDgh  Bank — ^Yorke  &  Cd. 

105  Pembrokeshire  Bank  

106  Reading  Bank — Simroonds  &  Co.; 

107  Reading  Bk. — Stephens  &Blandy 

108  Richmond  Bank,  Richmond  I 

109  Rochdale  Bank    ! 

1 10  Rochester,  Chatham,  &  StroodBk.j 

111  Royston  Bank  , 

1 12  Rugby  Bank , 

113  Rye  Bank 

1 14  Ross  Old  Bank,  Herefordshire 

115  Saffron  Walden&NorthEssaxBk. 


AvUiotiaci' 

Imuc. 

Fck  19. 

£        1 

£ 

22,3641 

14,11c 

19»9;9| 

18.019 

56,59* 

4r,92» 

5.778 , 

4.019 

38,764' 

34,762 

17,625 

19,052 

21,901, 

20,655 

80,699 

57,959 

19,895 

»3,594 

26,050  1 

H.65» 

2»,825 

18,319 

44,663, 

47,421 

5.624  ■ 

5.235 

53.357  ! 

50,099 

57,459  1 

36,719 

32.3»2j 

31,140 

44,8361 

23.484 

roo,342] 

75.263 

52,945  1 

»3.55^ 

7,359  , 

6,735 

5,038 ; 

4,222 

42,8  »7; 

31,766 

I3,9»7' 

10,867 

»5,76o. 

H.43« 

7.692 ! 

1,897 

10,906 1 

4.287 

1M88 

H,755 

29,335 

26,198 

16,3851 

7,305 

28,788 ' 

22.071 

51.615 1 

46,91* 

36.787, 

*6.9*9 

23.098 

17,273 

49.671 ; 

48.477 

'05,519 

92,651 

10,866. 

8,268 

5.898' 

3,111 

27,321 

*2,33i 

15.659 

11,340 

31,047  i 

28,606 

18,471 

io,49» 

34,39-1  ! 

34,204 

13.183. 

8.942 

11,8521 

ii,6o6 

48,807  1 

44.884 

11,405! 

5.755 

12,545, 

8,317 

12,910 

10,100 

37,519; 

24.930 

43.271 

29,329 

6,889 ' 

6.138 

5.590! 

3.131 

10,480  j 

6,372 

16.393  ' 

12,216 

17,250. 

ie,ii5 

29,864 

9.431 

4.420 ; 

4.176 

47,646  li 

*8,557 

AYKAAOE  AUOVKT. 


F«b.»L 


£ 

13,700 

17,791 

4»,329 

4.128 

34,834 
19,110 

20,885 
57. ^»9 
12,709 
»4,495 
18,31a 
45.9*3 
5.164 
51.940 
36,606 
30,967 
23.935 
72,355 
13.178 
6,648 
4,248 
30,229 

9,754 

14.864 

1.898 

4.836 

15.664 

27,»59 
7,072 
21,976 
48,263 
17,133 
16,921 

48,905 

90,753 

8.353 

2.837 

20,815 

11.343 
z8,iii 

»o,949 

3S.145 

8.494 

11.578 

45.430 

5.802 

7.790 

9.663 

25»217 

28,939 
6,129 

3.198 

6,499 
11.965 
9.882 
9.332 
4.40t 
28.248 


£ 
13,611 
"8.398 
41,475 
4.329 
55.38' 
19,632 

20,344 
57.600 
12,706 

24.99» 
>8.683 

44,»99 
5.14^ 
54,745 
36.5*7 
3 1.493 

24.200 

73. 3i* 

12,955 

7,051 

5,890 

5"»34» 

9.718 

14.625 
i,9U 
4,672 

15.896 

26,161 
7,857 
22.655 
46,890 
i6,9io 
17,195 

49,447 

90,565 

8.755 

2,997 

21,058 

10,884 
28.568 
11.452 

52.652 

8.598 

11,965 

46.390 

5.929 

7.865 

9,658 
25,602 

28,524 
5.869 
2,826 
6,411 

11.571 
9.586 

9.094 

5.987 

*7i64i 


£ 
15.654 
18, 59* 
41.727 
4.434 
56,085 
18.765 
19.935 
58.356 
12.414 
24,»77 

19.358 

41.025 

5.146 

56.145 

37,758 

51.384 

24,544 

73.550 

14.70* 

7.086 

5.878 

30,647 

10,099 

14.099 

1,798 

4.926 

17,091 

16,111 
7,605 
21.854 
46.944 
16,820 
17,576 

49.190 

90.545 

8.518 

2.597 

21.795 

10,421 

27.565 
ii.8Sd 
51.705 
8.360 
11,765 
45.831 

5.795 
8,09« 

9,052 
25.592 
28,160 

6,034 

6,515 
11.946 

9.356 
8,858 

4,24* 
26,700 
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WEEKLY   RETURNS   OF  BANKS  OF    IS8XTB. 


ffAUZ  OF  BAXfK« 


n6  Salop  Bank 

117  Scarborough  Old  Bank   

118  Shrewsbury  Old  Bank ..." 

1 19  Sittingbourne  and  Milton  Bank... 

1 20  Southampton  Town  Sc  County  Bk! 

lai  Southwell  Bank 

iiz  Southampton  and  Hampshire  Bk. 
133  Stafford  Old  Bank  

124  Stamford  and  Rutland  Bank  ...... 

1 25  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank 

127  Tavistock  Bank  .."]."."* 

128  Thombnry  Bank .*.'..".' 

129  Tiverton  and  l^cvonshire  Bank". 

1 30  Thrapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Chesham  Bank. 

132  Towcester  Old  Bank  

133  Town  and  County  of  Poole  Bk! 

and  Kingwood  and  Poole  Bk. 

134  CTnion  Bank,  Cornwall    

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

1 38  Wellington  Bank,  Somerset   . 

139  West  Riding  Bank 

140  Whitby  Old  Bank    !.!!"... 

141  Winchester,  Alrcsford  &  Alton  Bk 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

14^  Wolverhampton  Bk.— Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.  Bk.— R.  ^  wViVyer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk.' 
i5>  York  Bank  


8,887 
14,960 
12.775 

7,275 
22,082 

3,026 
117 

13.425 
16,242 
14,290 
37.101 
41,871 

6.759 
10,159 
59.272 
10,362 
39.546 
11,205 

37.989 


JOINT  STOCK  BANKS. 

1  Bank  of  Westmoreland 

2  Barnsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company' 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co! 

7  Barton,Uttoxeter,and  Staffordshire 

Union  Bank , 


12,225 

12,785 

12,469 

1 1 , 1 20 

9.563 

8,155 

8.295 

8,411 

49,29^ 

49.780 

49.186 

47,791 

9,418 

8,643 

9.253 

8,848 

32,681 

30,471 

29.742 

28,071 

20,084 

19.513 

20,390 

20,080 

60,701 

46,070 

45,141 

46,033 

10,608 

8,775 
48,850 

9,757 
28,11c 
19,825 

47,055 
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WEBKLT    RETURNS   OF   BANKS  OF    ISSUE. 


VJLUm  or  BANK. 


8  Che8tcr6cld  &  N.  Derby sH.  Bk.  CJo. 

9  Camberlaud  Union  Banking^Co 


,  10,421 

I  35,395 
*N734 
16,15 1 

'44,35^ 
25,610 

19.972 

37,69^ 
^0,093 

-6.134 
15,015 


I  o  Coventry  and  WarwickBhirc  Bk.  Co. 

I I  Coventry  Union  Banking  Comf>any!{ 

1 2  Coanty  of  Gloacestcr  Banking  Co. 

1 3  Curlisle  &  Cumberland  BankingCo.! 

14  Carlisle  City  and  District  Bank  ..J 

15  Dadley  &  West  Brorawich  Bk.  Co. 

16  Derby' and  Derbyshire  BankingCo. 

1 7  Darli n gton  Dist.  Join  t  Stock  Bk .  Co.' 

1 8  East  of  England  Bank ' 

19  Glouce$tei*shire  Banking  Comfmny  1  <5,92c 
ao  Halifax  Joint  Stock  Buuk i  i«,534 

21  Hnddersficld  Banking  Company...  37,354 

22  Hull  Banking  Company   '  29,333 

23  Halifax  Commercial  Banking  Co...  13,733 

24  Halifax  &  Huddereticid  Union  Bk.,  44,137 

25  Helston  Bankinn:  Company 1,503 

26  Herefordshire  Banking  Company..  25,047 

27  Knarcsborough  and  Ciaro  Bk.  Co.'  28,059 
38  Kingshridge  Joint  Stock  Bank....!  3,952 

29  Lancaster  Banking  Company I  64,311 

30  Leeds  Banking  Company i  23,076 

31  Leiccsterehire  Banking  Company....  86,060 

32  Lincoln  and  Lindsey  Banking  Co..'  51,620 

33  Leamington  Priors  and  Warwick- ' 

shire  Bank .....!  13,875 

34  Ludlow  and  Tenbury  Bank '  10,215 

35  Moore  &  Robinson's  Notts.  Bank...'  35,813 

36  Nottingham  and  Notts.  BankingCo.  29,477 

37  National  Provincial  Bk.  of  England  442,37 1 

38  North  Wilts  Banking  Company  ...■  63,939 

39  Northamptonshire  Union  Bank   ...I  84,356 

40  Northamptonshire  Banking  Co.  ...|  26,401 

41  North  and  South  Wales  Bank J  63,951 

42  Pare's  Leicestershire  Banking  Co...  59,500 

43  Baddlewortli  Banking  Company  ... ,  8,122 

44  Sheffield  Banking  Company '  35,843 

45  Stamford,  Spalding  &Bo6tonBk. Co.'  55,721 

46  Stuckey*8  Banking  Com})any  :  356,976 

47  Shropshire  Banking  Company !  47,951 

48  Stourbridge  and  Kidderminster  Bk.  56,830 

49  Sheffield  and  Hallamshire  Bank  ... ;  23,524 

50  Sheffield  &  RotherhamJt.  Stock  Bk.  I  52,496 

51  Swaledale  and  Wensleydale  Bank.,  j  54,372 

52  Wolverhampton  &  Staffordsh.  Bk.J  35,378 

53  Wakefield  and  Barnsley  Union  Bk.  14,604 

54  Whitehaven  Joint  Stock  B.snk    ...  31,916 

55  Warwick  and  Leamington  Bk.  Co.'  37,124 

56  West  of  England  and  South  Wales  I 

District  Bank 83,535' 

57  Wilts  &  Dorset  Banking  Company,  76,162 

58  West  Riding  Union  Banking  Co....'  34,019 

59  Whitchurch  and  Ellcsroere  Bk.  Co.,  7,475 

60  Worcester  City  and  County  Bk.  Co.  6,848 , 

61  York  Union  Banking  Company  ...  71.140! 

62  York  City  and  County  Banking  Co.;  94.^95 

63  Yorkshire  Banking  Company |  112,532 


AVSKAGE  AMOUNT. 


Feb.  19. 


£ 

9,391 
31,640 
21,326 
13.970 

108,168 
11,345 
19,879 
31,378 
19.814 
26,292 
13,961 

137,636 
18,605 

33,5*0 
28,142 

13.111 
42,110 

1,499 
19,057 
27,686 

2,840 
65,^544 

I  63,4»o 
46,992 


Feb.  St. 


i!  9,610 
i  9,376 

»8,594 
!  17,511 
408,261 

43,641 

I  69,344 
'  18.719 
'  49.500 

49,963 

li  *»045 
i|  34,891 
;;  18*130 
IJ347.110 

II  34,638 

53,9^9 
21,801 
53,518 
47.148 
27.908 
14,480 
17,135 
25,571 

58.788 

73,751 

32,409 

3,884 

6,270 

63.705 

86,326 

117,497 


£ 

9,636 

31,139 

13.111 

11,570 

109,137 
11,961 
19,892 
30,961 
20,471 
15,889 
14,334 

135.845 
17.811 
33.375 
28,298 

12,673 
41,579 
1,563 
18,455 
27,800 

1.844 
65,991 
23,100 
66,089 
46.805 

9,394 

9,117 

29,283 

i  16.417 

410,988 

i  4».853 
70,750 
'  j8,857 
!  49.200 
i  50,109 
I  1,022 

;  35.691 
'  46,874 
341,716 
I  35,065 
53,613 

!  13,028 

!  5*, 653 
■  46,547 

!  16,279 

!  14,715 

'  15,973 

24,350 

57.371 

74,299 

31,859 

3.988 

6,212 

61,645 

82,770 

118,105 


Mw.i 


£ 

9,757 

32,5*^5 

15,0*5 

I  11,790 

I « 10,407 

,  11.314 

19.739 


.  31."" 
.  19,825 
I  15.795 
•  14,065 
137,21c 
I  18,690 

'  32.324 
!  28,688 

'  11,941 

I  41.680 

1,514 

I  18,150 

28,545 

2.781 

>  61,850 

'  22,775 

67,925 

45,725 

9.397 

9,188 
I  32,628 

27.241 
'422,060 

!  42,469 
I  70,906 
'  18.786 
,  50,012 

51,151 
I  2,005 
'  36,218 
!  47,016 
351.049 
,  34.135 
52.641 
23,491 

i  5i'7io 
47.618 
25.390 
14,210 
25,279 
25,381 

57,731 

74.440 

i  31,975 

4,241 

6.144 

65,511 

84,380 

122,215 


Mv.U. 

£ 

9,i44 

33.470 

24,900 

:  14.117 
'112.731 

I  22,055 

!  19,834 
■  32,535 
>  19.664 
I  25,716 
'  23.974 
.137,971 
18,457 
I  36,170 

'  28.9f4 
I  12,012 

I  4i.8'9 
1  1,4*9 
'  17,610 
I  27,183 

61,498 
'  23,103 
'  67,671 
I  46,378 

I  9.401 
1     9.C85 

30,809 
1  27,306 
428,17* 
I  42,4?o 
I  71.666 
■  i8,8$6 
i  51.937 

51.400 
,  i,9'8 
'  35.577 

47,426 
;356,^^6 

34,6j*7 

52.475 
2^,701 

1  51. 2^4 
.  4*.. -15 
;  24,7C9 
,   14,2^0 

I  25.514 
.  26,210 


I  61,220 

I  75.316 

:  34.5.8 

}     4.570 
I     6,Of9 

I  66.757 
86,8;o 
126,983 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  Prirate  Banks 

«3  Joint-Stock  Banks. 


Fixed  Iitues. 

X4yf04,935 
3»302,357 


««4 


Totals 


7,707,292 


Feb.  19. 

^3.337,783 

31,904.750 


Feb;  2«. 
£3,316,212 
2,909,670 


6,H».533 


6,225,882 


Mar.  ft. 

^3f338,93<5 

2,939.»44 


6,278,180 


Mar.  IS. 
^3.361,778 
,980,706 


6r34M84 


Average  Weekly  Circulation  of  these  Banks 
for  the  month  ending  March  12th ; — 

Prmirate  Banka 4^3,338,077 

Joint-Stock  Banka 2,933,502 


A.verage  Weekly  Circalation  of  Priyate 

sand  J  oint-Stock  Banks  ending  aa  aboTe^6,S7S,209 
On  a  comfMirison  of  the  above  with  the 
Returns  for  the  month  ending  12th  February 
last,  it  shows : — 
A.     decrease    in   the    notea   of    Private 

Banka,  of    4^08,509 

An  incretu»  in  the  notea  of  Joint-Stock 

Baok»,of    506 


Total  decrease  on  the  month je  08,003 


And.  as  compared  with  the  month  ending 
March  13th,  1858,  it  shows— 
An   increeue  in    the   notea    of  Private 

Banks,  of ^S78,638 

An  increase  in  the  notea  of  Juint- Stock 

Banks, of S81,ft4ft 

Total  (ncreaeef  as  compared  with   the 

same  period  of  last  year    jf60O,18S 

The  following  is  the  comparative  state  of  t  ha 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
issues jTl.OOtf.SM 

The  Joint -Stock  Banks  are  below  their 
fizediasues 308,765 


Total  BSLow  the  fixed  issues 4ffl,i3A,029 


itiif)  anil  ^toU^  Ctrrulatton  Wittwms* 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  /our 
weeks  ending  Saturday^  Me  12^A  day  0/  March,  1859. 

IRISH    BANKS. 


NAMV  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks) 


Atttborised 
CiTcalation. 


£ 

3*738,428 
927*667 
281,611 
243.440 
311,079 
852,269 


ATCraga  Circulation  dnrinf  Foar  Weeks, 
endinic  as  abova. 


its  and 
upwards. 


£ 

1,982,125 

434.285 

83,700 

63,981 

105,746 

600,268 


6,354,494 ''3 » 270, 105 


Under  Sh. 

£ 

1,425.300 
644,804 
367.582 
240,382 
393.083 
593.499 


3.407,4*5 

1,079.089 

451,282 

304.364 

498,829 

1,193,768 


3,664,650  ,6,734,757 


kytr%%t  Amt. 
of  Gold  «  SU. 
Tcr  Coin  held 
during  Four 
Weeki  ending 

MSboTS. 


£ 
672,804 
461,070 
267,665 
>55.376 
235.096 


SCOTCH 


Bank  of  Scotland  

Royal  Bank  of  Scotland 
British  Linen  Company  . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland. 
Union  Bank  of  Scotland  ... 
Aberdeen  Town  and  Co.  Bk, 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland.. 
Clydesdale  Banking  Co.  .. 

City  of  Glasgow  Bank  

Cidedonian  Banking  Co.  .. 
Central  Bank  of  Scotland.. 

ToTALB  (Scotch  Banks),. 


300.485 

183,000 

438,024 

374,880 

297,024 

454,346 

70,133 

"54,319 

33,451 

33.636 

240,685 

72,921 

53,434 

42,933  I 


BANKS. 

273.589 
264,670 

293.842 


142,119 
157,219 
•78,336 
175.651 
137,286 
203,293 

53.015 
92,178 
15,027 
12,082 
112,078 
96,160 
17,765 
17,282 


3,08  7,209  11,409,491 


304,820 
258,086 

365, «37 
70,463 
96.344 

24,212 

•  I9»'59 

184,102 

144,847 

39.864 

32,034 


2,371,169 


4»5.7o8 

421,889 

472,178 

480,471 

395,372 

568,430 

123,478 

188,523 

.^9,239 

31,241 

296,180 

241,007 

57,629 

49.317 


2,35«f3^3 


369. 54« 
418,210 
349.009 

297, 45 « 

247,187 

272,273 

88,391 

82,938 

29,536 

21,589 

168,061 

224,132 
27,139 
25,821 


3,780,662   2,621,278 
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CIRCULATIOM    &ETt7&NS. 


SUMMAEY  OP  lEISH  k  SCOTCH  EBTUBNS  TO  MABCH  12.  18W. 


The  Retaras  of  Cirealation  of  the  Iriefa 
tnd  Scotch  Banks  for  the  four  weeks  endiog 
t2th  March,  when  added  together,  give  the 
following  as  the  average  weekW  cirealation 
of  these  banks  daring  the  past  month,  viz. .  ^ 

ATerage  Cireolstion  of  the  Irish  hwk%,.dtJS»A,7VJ 
Average  diealatioa  of  the  Scotch  Baak*    3,780,669 


Total  Ayenge  Circulation  of  these  Bank* 
for  the  peat  month    XlO.715,419 

On  comparing  these  amoants  with  the 
Retams  for  the  month  ending  12th  Febmary 
last,  they  show— 

Inereaaein  the  Circulation  of  Iriah  Banks  ^3fi,8l4 
Decrease  in  the  Circulation  of  Scotch  Babks  lS3,S6o 


Total  decrease  on  the  month i£  87,546 

And,  as  compared  with  the  month  ending 
March  13th,  1858,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks  ^39,957 
Increase  in  the  Circulation  of  Scotch  Banks  10S,«24 

Total  increase  on  the  year ie94S^l 


The  fixed  issues  of  the  Irish  and  Seotck 
Banks  at  the  present  time  are  given  int^ 
Bamkimg  Alnutnac,  as  follows : — 
6  Banks  in  Ireland,  allowed totiaue.. ..  je6»3M.«»4 
16  Banks  in  Seodand,  allowed  to  isana  ..     %jtS(:jm% 

n  Banksin  an, allowed  to  Issoe .4e9L44l.?ba 

The  following  appears,  therefore,  to  be  th« 
comparative  state  of  the  cirealation : — 

Iriah  Banks  are  above  their  ixed  issae  . .     ^ws^sAl 
Scotch  Banks  are  above  their  Axed  iaeve         49S,4U 

Total  above  the  fixed  issue jTlySTaj-ltf 

The  amoants  of  Gold  ami  Silver  held  at  xJbm 
head  offices  of  the  several  banks,  dnnng  tho 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Iriah  Banks  ^1331 .3i3 
Gold  and  SUver  held  by  the  Scotch  Baaka  Msi^jc 

Total  of  Gold  and  Silver  Coin .^4,973,641 

Being  an  increase  of  £8342  on  the  part  of 
the  Irish  Banks,  and  an  increaae  of  £iZMfi 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amoants  held  by  them  daring  the 
preceding  month. 


OIBOULATION  OF  THE  UNITED  KINGDOM  TO  MABCH  12.  1859. 

The  following  is  the  atate  of  the  Note  Cirealation  of  the  United  Kingdom,  for  tiM 
month  ending  the  12lh  March,  1859: — 

CIreaUtion  of  Notes  for  the  Month  ending  isth  March,  as  eomparetf  with  the  prevfoas  menth :— 


Bank  of  England  (month  ending  Mar.  9} 

Private  Banks  

Joint-Stock  Banks   

Total  in  England 

Scotland 

Ireland 


United  Kingdom ies7t078,S7S    ^S7,45S»96s 


Feb.  IS. 
ieSO,830.0S6 
S,407,186 
9,033,086 


87,170.S0« 

s.904,fisa 

6,898,943 


Mar.  IS. 

ieS0,466,9r4 
8,338,677 
S,9SS,59S 


S6,740,S49 
8,780,66s 
«,984,7»7 


£1^ 


33.814 


jes6,88e 


jes6ij<s 
6e,M9 


4se,sri 
It    ' 


.^188,681 


The  comparison  of  the  month  ending  March  13th,  1858,  with  the  month  ending 
March  12th,  1859,  shows  an  tJicr«a«e  in  the  Bank  of  England  circulation  of  X793,705, 
an  increase  in  Private  Banks  of  £278,638,  and  an  tncreose  in  Joint*Stock  Banks  of 
£381,545;  being  a  total  increase  in  England  of  £1,453.888;  while  in  Scotland  there  is  an 
increase  of  £202,824;  and  in  Ireland  an  increase  of  £739,257.  Thos  showing  that  the 
month  ending  12th  March,  as  compared  with  the  same  period  laat  year,  preeents  an 
inereaseo{  £1,453,888  in  England,  and  an  increase  of  £2,395,969  in  the  Uniied  Kingdom. 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  March  9th, 
gives  an  aggregate  amount  in  both  departments  of  £19,883,889.  On  a  compariaon  of 
this  with  the  Return  for  the  month  ending  Febraaiy  12th,  there  appears  to  be  an  imerease 
of  £604,052;  and  an  increase  of  £2,312,612  as  compared  with  the  same  period  laat  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  ike  month 
ending  12th  March,  was  £4,972,641;  being  an  increase  o(  £21,722  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £498,815  as  compared  with  the 
corresponding  period  last  jrear. 

Wafterlov  and  Bons,  Prtaten,  Ourpenters*  EUll.  Ldndea  WalL 
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Committee. 
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fiaiik  of  Cngianli  WUtki^  ^tvanx9* 

panaant  u>  ch«  Act 7 ta  and  8th  of  Victoria,  cap.  SS,  for  the  Weeks  en^at  ••  foUom  ^ 
ISSUE  DEPARTMENT. 


1859« 
Mu.isrd. 

1859- 

Har.SCih. 

I8S9. 
Aprflath. 

1859. 
Ainll3t]l. 

NtitenUaued.^....  . 

4e 

S3,64S,9«0 

33,404.950 

38,740,830 

88.397,090 

Other  ■eeuritiee 

11,016,100 
S.450,000 

I9,»«7,9M 

11,015.100 
3.459.900 
I8.9i9,9W> 

11,015,100 
3.459.900 
18,871,830 

11,013,108 
S.459.909 
17.983,090 

Gold  coin  and  bnllioa   

Silver  bullion 

83.048,950 

83,404.950 

M.74«.830 

BANKING  DEPARTMENT. 


1859. 
Mar.83id. 

Mar804h. 

1859. 
AprU6th. 

ISO9. 
Aprill3th 

FroDiletors*  caoital. 

14,558,000 
3,054,a9O 

8.908.717 
13,601,389 

14.553.000 
8,638.839 

9.846,914 

13,879985 

744,858 

14,553,000 
8,101,388 

9.000.661 

1S,95».788 
784,561 

14,S5S«0t0 

5,086,989 
15^1.838 

Beet 

Public  depoelu  (indttding  Ex. 
eheqoer.SaTinn  Banks,  Com- 

and  Dividend  AcconnU)   .... 
Other  deposit! 

n9,8« 

41,611,501 

49,183,091 

41.359,836 

89,5]4J7I 

10.696.  M7 

l6.908.094 

13.310.765 

606.M5 

ll.7«.353 

17,357,488 

18,416.780 

700,520 

1  J. 706305 

i7.7i7.7iS 

11,854.070 

679.848 

Dead  Weight  Anmiitiai)   .... 
Other eeeuritiee 

ll,S7I.I»9 
l6988i480 

Motes 

iO.S8t,OI8 
674,444 

Gold  and  silver  eain   

01,611,591 

48,183,091 

41,319,356 

80^l4d979 

W^t  ^(t^anjgpetf* 


Amsterdam,  short  .. 

Ditto     Smooths.. 

Rotterdam,  ditto    .. 

Antwerp,      ditto    .. 

Bruisels,  ditto 

Hamburgh,  ditto. . . . 

l^ma,  short  

Paris.  8  months  .... 
MarsetUea, ditto  .... 
Frankfort,  ditto  .... 

Yienna,  ditto 

Trieste,  ditto • 

Petersbnrgh,  ditto  .. 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto 

maples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto   

Oporto,  ditto 

RioJaneiro60dys.*dte 

Poreign  Gold  In  Bars. . 

fStandsrd)  

Mezleaa  DoUare 

Silver  In  BarsCStaad.;. . 


Ifar.  18th. 


11  15fi 

11  \n 

II  171 
85  85 
95  35 
18    5} 
85  18i 
95  85 
85  85 
1161 
11  40 
11  45 

23 

401 

80  90 
85  58| 

*®L 

W8t 

181 


Mar.  SStfi. 


April  let 


11  14f 
11  16| 
11  1^ 
85  15 
85  15 
13    5| 
85  10 
85  385 
85  34 

1171 
11   15 
11  80 

80  98 
85  46 

401 

"It 


Apr9  8th. 


11    15 
II    17 


II 
85 
85 

13 


17 

80 
80 

41 


85     10 
85    30 
95    SS| 
118  . 
II     40 
II    48 

St 

401 

90  88 

95874 

401 

18I| 

*!!« 

581 
•8* 


PBICBS  OF  BULLION. 


Per  Ounce. 

^\  17  0 

0    6    Oi 
0     5    8i 


Per  Oaaee. 

iW  17  9 
0  0  0 
9    1    91 


PerOoMO. 

4^3 


rOnneo.  I    PerOuBci 

r3  17    9  ^3  17    9 

0    0    0  J        0    0    0 

0    9    H  T        6    9    9 
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3Baitiier0'  wattfaj^  Cfrrulation  iHttttvns* 

Fkrsumni  /•  Me  Aei  7^8  Victoria  c.  32  ;  Bxtraetedfrom  the  London  Gasbttxi. 
PRXITATB  BANKS* 


NAMB  or  BAN&. 


I  Au'borised 


1  AndoTer  Bank  

2  Ashford  Bank    

3  Aylesbnry  Old  Bank 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odibam  Bank   ... 

7  Bedford  Bank 

8  Bewdley  Bank    

Q  Bicester  and  Oxfordshire  Bank   ... 

%o  BiroiingharaBank  — Attwoods&Co. 

ii  Boston  Bank— GarHt  and  Co.. 

11  Boston  Dank— Gee  and  Co...« 

13  Bridgewater  Bank 

14  Bcistol  Bank  

»5  Broseley  and  Bridgenorth  Bank  ... 
c6  Bnckinghara  Bank 

17  Bury  and  Suffolk  Bank 

18  Banbary  Bank    

19  Baiiburj  014  Bank    

90  Bedfordshire  Leighton  Bnisard  Bk. 
XI  Birminghan)  Bk. — Lloyds  &  Co.  ... 

XX  Bradford  Old  Bank   

«3  Brecon  Old  Bank  

24  Brighton  Union  Bank  

45  Burlington  and  ]>iffield  Bank 

x6  Bary  St.  Edmund's  Bank 

a7  Cambridge  Bk.— Mortlock  &  Co. 
28  Cambridge  «nd  Cambridgeshire  Bk. 
a9  Canterbury  Bank  

30  Carmartlien  Bank 

31  Chertsey  Bank   I 

32  Colchester  Bank ' 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank— Tweedy  &  Co.   ... 

35  Coventry  Bank  

36  City  Bank,  Exeter 

37  Craven  Bank— Alcocks  &  Co.    ...| 

38  Chepstow  Old  Bank 

39  Derby  Bank — Messrsu  Evana  | 

40  Derby  Bank— Smith  and  Co.  ! 

41  Derby  Old  Bank    | 

42  Devifles  and  Wiltsbira  Bank    .•....' 

43  Diss  Bank  

4f  Doncaster  Bank  and  Bctford  Bank 

45  Darlinffton  Bank   .. ...—...; 

46  Devon  port  Bank    ...«•••«.—••..•... 

47  Dorchester  Old  Bank    ^.«.... 

48  EastComwallBk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  E«ex  Bk.  &  Biihops  Stortford  Bk. 

51  Exeter  Bank - m.^... 

5z  Faringdon  Bk.  &  Bk.  of  Wantage 

53  Famham  Bank 

54  Faversham  Bank  ^.•. 

55  Godolroing  Bank  , .«... 

56  Gnildford  Bank .^.. ..»«.....»... 

57  OranthniB  9ank^HMd7  aod  Ca. 


17,751 
11,849 
48,46 1 

37,^23 
17,182 

i4t730 
34.i»8 

»8.597 
27,090 
a  ^.695 
75,069 

io,c:8 
48,-77 
26,717 
29,557 
82,362 

43,457 
55,»53 
36,829 
38,816 
12,676 
68,271 
33,794 
ii,745 
3,ao' 
25,744 
49,916 

33.671 
23,597 

3,436 
25,082 
48,704 
49,869 
12,045 
21,527 
77,154 

9,387 
13,332 
41,304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48,807 
1 12,280 
53,392 
69.637 
37,894 

8,977 

I4.202 
6,681 
6,322 

14.5M 
3Pf372 


AVERAGE  AMOUNT. 


£ 

9,4*8 

11,056 
20,006 
24,116 
7.080 
20,763 
30,246 
11.287 
14.709 
21,962 

63f334 
»4,545 
10,571 
27,629 
13,560 
21,273 

59,i2» 
32,292 

26,754 
35.«6o 
24,882 
12,984 
45.647 
13.631 
««,835 

2,483 
13,162 
41,132 
28,080 
21,163 

2,889 
i5i>84 
32,518 

3^.984 

5.036 

20,104 

74.058 

7,669 

12,348 

39,795 

27,952 

7.954 

»o,349 

58,968 

84,205 

8,183 

45,081 

87,975 

5»ii9i 

42,149 

26,267 

6,426 

7,692 

5.467 

5,235 

13,013 

2.3.380 


Xv.  Sf. 


£ 

9,760 
10,838 
19.750 
23,401 

7.665 
20,391 
31,133 
11,765 
15.263 
22,052 

65,375 
14.464 
9,812 

27.770 
'5,574 
23,680 

58,817 

26,576 
35,591 
23.807 
11,760 
43,454 
13,470 
11,929 

2,689 
13,146 
4i.9»3 
28,290 
20,875 

2.825 
14,870 
33,150 
40,078 

4,995 
19,912 

74,067 

7.859 

12,962 

42,612 

27,711 

8,072 

10,272 

59,7*4 

87,746 

9.135 

44,780 

90,805 

5»,139 

4^,545 

27,335 

6,155 

7,721 

5,272 

5,3»5 

12,876 

23.8»7 


Aprils. 


£ 
10,061 
12,550 
19,800 

22.957 
7.897 
21,137 
32,590 
i».745 
»5,530 
23.830 
71,293 
14,5'6 

9.474 
28,761 
15.289 
23.430 
61,424 
33,786 
26,325 
38,221 

24.249 

12,103 

42,895 

13,546 

1^,559 

3,ooR 

13. "43 

42,280 

29,546 
20,072 
3.040 
15,426 
32,280 
42,297 

5,484 
21,125 

75.593 

8.330 

13.150 

4*.535 

25,9'» 

7,781 

9,976 

60,703 

87,944 

9,990 

45.723 

94,380 

54,218 

43.»54 
28,231 

6,552 
7,618 
5,024 
5.172 
13,634 
M.W7 


April  a 


£ 
9.605 

«2,4^ 

20,24a 

23.  2 W 

7,977 

21,75* 

33,04* 

n,50« 
16,265 
24.506 
81,079 
"4.905 
9.714 
30,160 

15.245 
22,643 
60,884 

34.358 
26.294 
36,386 

25.745 
13,098 
43.417 
i3.»70 
12,537 

3,»50 
13,684 

44.575 
3i.3>4 
20,271 

3.195 
16,079 

32.925 
42,602 

5*474 
21,130 

76,803 
8,031 

13.75* 
40,055 
26,105 

8,185 
10,105 
64,219 
83.174 

9.772 
48,580 
93.638 
54.674 
45,281 

29.744 
7,090 
7.780 
5.604 
5,181 

14.175 
26,869 


Digitized 


by  Google 


irttKLt   RKtUtfftS  Of   6AIV<8  Ot   tittft^ 


KAMB  or  BANK. 


Auihotbcdl 


HS  Hereford  City  and  County  Bank. 

59  Hull  &  KingsiOD-upon-HttU  Bank 

60  Huntingdon  Town  &  County  Bank 

61  Harwich  Bank , 

62  Hertfordshire,  Hitehin  Bank 

63  Hereford,  Koss,  &  Archeutield  Bk. 

64  Ipswich  Bank  

65  Ipswich  &  Needham  Market  Bank 

66  Kentish  Bank— Mercer  &  Co.  ... 

67  Kington  and  Radnorshire  Bank. 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

70  Longton  Staffordshire  Bank  .... 

71  Leeds  Bank 

72  Lecd«  Union  Bank , 

73  Leicester  Bank , 

74  Lewes  Old  Bank 

75  Lincoln  Bank  ^.., 

76  Llandovery  Bank&  LlandiK>Bank 

77  Loughborough  Bank  

78  Lymingtou  Bank 

79  Lynn  Regis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

81  Macclesfteld  Bank  

82  Manningtree  Bank    

83  Merionethshire  Bank   

84  Miners'  Bank    

85  Monmouthshire  Agricultural  amd 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   .. 

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank  

92  Norwich  and  Norfolk  Bank   * 

93  Nottinj^ham,  Nottinghamshire 

94  Nuneaton  Bank   

95  NaTiil  Bank,  Plymouth  

96  Neiv  Sarum  Bank. — Everett  and 

Pinckneys , 

97  Nottingham  Bank    

98  Oswestry  Bonk 

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshhre  Witney  Bank 

102  Pease's  Old  Bank,  Hull  

103  Penzance  Bank    , 

104  Peterborough  Bank — Yorke  &  Co. 

105  Pembrokeshire  Bank  , 

106  Reading  Bunk — Simmonds  8l  Co 

107  Reading  Bk. — Stephens  &  Blandy 

108  Richmond  Bank,  Richmond  .. 

109  Rochdale  Bank    

1 10  Rochester,  Chatham,  &  StroodBk. 

111  RoystonBank  

112  Rugby  Bank 

11^  Rye  Bank , 

114  Ross  Old  Bank,  Herefordshire  ... 

1 1 5  Saffron  Walden  &  NorthEssexBk. 


£ 
22,364 

» 9,9  79, 
56,59* 
5.778 
38,764' 
i^625 
21,901 
80,699 

» 9,895: 
26,050 
21,825 
44,663 ; 
5,624' 
53.357 ! 
37,459; 
3^,3^* 
44,83«> 
100,342 

32,945 

7,359 

5,038 

42,8171 

"3,917 

15.760 1 

7,692 

10,906 

18,688 

29.335 

"6,385 

28,788 1 

51,615 

36,787 

23,098 

49.671 

»o5.5«9 

10,866 

5.898 
27,321 

•5.659 
31.047 
18,471 

34.391 
13.183 
11,852 
48,807 
•1.405 
12*545 
12,910 

37.519 

43.271 

6,889 

5.590 

10,480 

17,250 

29,864 

4,420 

47,646 -^ 


AVEEAOE  AMOUKT. 


£ 
13,659 
19,308 
4',033 
4,265 
35.994 
i8,»99 
20,195 
58,418 
12,695 
24,196 
i9«838 

40,505 
5,048 

54,5«5 
37,254 
30,904 
24.988 

75,119 
16,128 

7,433 

3.711 

29,936 

10,826 

14,16c 

»,6i5 

4,79^ 

16,957 

26,447 
7.472 
21,880 
46,241 
*6,773 
»7,55* 

48,730 
90, 195 

7,840 

2,5»9 
21,657 

10,505 
27,777 
13,040 
3«f842 

8,835 

11,825 

45.470 

5.7«7 

8,840 

9,386 

26,470 

28,013 

6,186 

2,663 

6,520 

12,354 
9,580 
8,806 
4,560 

i6«i62 


£ 
13,688 
19.008 
41,522 

4.055 
36,7*0 
r9,r58 
20,972 
58,473 
'2,53^ 
24,394 
'9,925 
42,381 

5.159 
54.746 

37r295 
29,892 

25.529 

78,484 

17.733 

7,790 

5,690 

30,212 

11,963 

14,579 

t,i6o 

5.487 
16,827 

28.363 

7.356 

22,059 

47,225 
»6,6oo 
17,06© 

48,055 

93.263 

8,604 

2,526 

23.224 

10,b02 

28,759 

12,292 

32, 140 
8,616 

11,669 
45,»97 
5.890 
8,742 
10,089 
26,45c 
28,326 

6,363 
2.781 
6,684 
12,427 
9.878 
9.5«8 
6,200 

2'5.«5i 


AptflS. 


Affftfl 


£ 
13, Ma 
20,356  , 
4^899  ' 
4,457  I 
36,5^7  ' 
18,753  I 

^,825  ! 

59,74'  ! 

12,794  ; 

'4.059 
20,252 
43,40a 
5,220 
53,361 
37.244 
5W3C9 
26,439 
80,946 

17,167 
7,410 
3,612 

31,527 
12,693 
14,270 
».I38 
4,95^ 
•7,353 

29. '50 

7.6»5 
22,852 

48*195 
17,517 
I7,3»7 

4».589 

95.620 

9,563 
2,662 

24.695 

11,435 

28,944 
11,801 

32,4*4 
8.305 

u,655 

45.900 
6,450 
9f095 

10,830 

27, «45 
28,836 

6,155 
2.836 

7,»93 
12,32* 
12,320 
11,062 

4.005 
24.887  I 


£ 
15,076 
20,346 
42.491 
4.9*5 
38.255 
t8,8oi 

2l.»7i 

6r.89S 
i2,y»5 
25.317 
ii.555 
44.8»6 

5,333 

50, 8» 

37.47% 

30,8^ 

27,326 

85.453 

15,710 

6,670 

4.507 

31,897 

11,837 

14.56* 

1,725 

5.5*4 

17,67* 

30.51* 
7,643 
*4,I77 
50,779 
18.051 
17,109 

49,49« 

99.190 

9.5«5 

*,75o 

26,709 

ta,oo« 
29,7*0 
11,256 
34,*«» 
8,711 

II,60A 

48,291 
6,64* 

10,080 

10,305 

28,030 

30.174 
6,075 

*,7*» 

7,2*6 

12,316 

I2,CI5 

11,775 

4.445 

*6»*2^ 


Digitized 


by  Google 


WBBKLY   KSTUKNS  OF   BANKS   Of    ICttVS. 


»AUZ  or  BANK. 


116  Salop  Bank 

1 1 7  Scarborough  Old  Bank   , 

118  Shrewsbury  Old  Bank 

119  Sittingbourue  and  Milton  Bank.. 

1 20  Southampton  Town  &  County  Bk. 

121  Southwell  Bank , 

114  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  <, 

124  Stamford  and  Rutland  Bank  .. 

125  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbnry  Bank 

129  Tiverton  and  Devonshire  Bank 

130  Thrapstone  and  Kettering  Bank.. 

131  Tring  Bank  and  Chesham  Bank.. 

132  Towceater  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Hingwood  and  Poole  Bk 

134  Union  Bank,  Cornwall   ««.« 

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  • 

139  West  Biding  Bank 

140  Whitby  Old  Bank    

1 4 1  Winchester,  Al  resford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeaeh  and  Lincolnshire  Bank 

145  Wifelisconibe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.  Bk.— R.  &  W.Fiyer 

149  Yarmouth  and  Suffolk  Bank .. 

150  Yarmouth,  Norfolk,  k  Suffolk  Bk. 

151  York  Bank 


£ 

22,338 

i4»8i3 

4,789 
18.589 
"4,744 

6,77c  I 
14,166 

3«.858 
^5.336 
i9»799 
'3.4»» 
10,026 

«3»470 
» 1,559 
13,531 
10,801 

11.856 
17,003 

25,136 
17,064 

30,504 
6,5»8 
46,158 
14,^58 
25,892 
16,461 
37,602 

59i7i3 
7,602 
14,180 
87.448 
11,867 
53,060 
i3,a^9 
46,387 


AVERAGE  AMOUNT. 


19. 


£ 

12,776 

*i,ai5 

37,080 

1,313 
11,603 

9,857 

i,874 
12,114 
a7,»30 
25,425 
24,211 

8,418 
10,197 
10,918 
10,867 
13,863 

8,589 

8,8©7 
i4,ii' 
13.37' 

7,271 
22,872 

2,302 
43,261 

13,563 
16,290 
14,076 
37,779 
40, 980 

6,785 
9,844 

5y,i3» 

>o,425 
38,271 
ii,«33 
37,723 


Mar.  se         April  1 


£ 
12,714 

ai,340 
37,9©« 

2,366 
12,039 
10,134 

2,740 
'3,142 
27,407 
24,417 
26,257 

8,8co 
10,310 
1 I , 660 
11,364 
13,440 

8,790 

8,959 
14,242 
13,420 

7,128 
22,671 

2,684 
42,947 
13,480 
16.975 
13,930 
35,813 
42,937 

6,680 
10,847 
58,306 
11,226 

38,637 
11,196 
36,766 


JOINT  STOCK  BANK8« 


£ 
12,870 
23,005 
38,902 

2,517 
12,910 
10,280 

2,788 
13,986 
28,143 
23,921 
27,425 

9,741 

9,435 
12,561 
11,325 
12,892 

8,553 

9,240 

15,932 
12,841 

7,360 
22,247 

3,143 
44,685 
13,843 
17.746 
14,»75 
35,978 
44,4U 

6,540 
io,*»09 

59,584 
11,790 

39,415 
10,853 
37,680 


Aprils. 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Company    

3  Bradford  Banking  Company    

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton,Uttoxeter,and Staffordshire 

Union  Bank 


£ 
12,767 
23,929 
39,272 
2,575 
14,375 
10,406 

2,979 
13,733 
51,603 
22,721 
i6,535 
io,33« 

9,155 
12,442 

11,310 

13,147 

8,531 

9,240 
15,469 
13,503 

7,434 
22,281 

3,043 
46,797 
13,9*8 
17,595 
14,875 
36,114 
47.2C4 

7.136 
1 1 , 280 

61,574 
11,062 
40,867 
10,781 
39,5*1 


12,225 

10,842 

10,861 

9,942 

9.563 

9,060 

9,185 

9,674 

49,292 

48,940 

48,137 

49,048 

9,418 

8,434 

9,223 

8,635 

32,681 

27,68i 

28,068 

29,692 

20,084 

20,000 

19,808 

20,003 

60,701 

48,076 

5«»385 

53,310 

io,4i7 

9,75» 

49,271 

10,017 

31,075 
19,808 

54,785 


Digitized 


by  Google 


WEBKLT   RXTVEH8   OF   BANKS  Of    IBSim. 


NAIIB  OF  BANK. 


8  Chesterfield  &  N.Derbysb.  Bk.  Ck>. 
.  9  Camberland  Union  Banking  Co 
10  Coventry  and  Warwickshire  Bk.  Co. 
ti  Coventry  Union  Banking  Company 
1 2  County  of  Gloucester  Banking  Co. 
i  3  Carlisle  &  Cumberland  BankingCo. 

14  Carlisle  City  and  District  Bank 

15  Dudley  &  West  Bromwich  Bk.  Co. 

16  Derby  and  Derbyshire  BankingCo. 

17  Darlington  Dist.  Joint  Stock  Bk. Co. 

18  East  of  Eneland  Bank 

19  Gloucestersliire  Banking  Company 

10  Halifax  Joint  Stock  Bank 

a  I  Huddersfield  Banking  Company.. 

22  Hull  Banking  Company   

23  Halifax  Commercial  Banking  Co.. 

24  Halifax  &  HudderBfiiild  Union  Bk. 

25  Helston  Banking  Company 

26  Herefordshire  Banking  Company. . 

27  Knaresborough  and  Claro  Bk.  Co. 
?8  Kingsbridge  Joint  Stock  Bank  .... 

29  Lancaster  Banking  Company 

3c  Leeds  Banking  Company 

31  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  Co.. 

33  Leamington  Priors  and  Warwick- 

shire Bank 

34  Ludlow  and  Ten  bury  Bank 

iS  Moore  As  Robinson's  Notts.  Bank... 
|6  Nottingham  and  Notts*  BankingCo. 
3  7  National  Provincial  Bk.  of  England 
38  North  Wilts  Banking  Company  ... 
19  Northaraptoisshire  Union  Bank   ... 

40  Northamptonshire  Banking  Co.  ... 

41  North  and  South  Wales  Bank 

42  Pare's  Leicestershire  Banking  Co.« 

43  Saildleworth  Banking  Company  ... 

44  Sheffield  Banking  Company 

45  Stamford,  Spalding &Bo8tonBk.Co. 

46  Stuckey*B  Banking  Company   

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank  ... 

50  Sheffield  &RotherhamJt.  Stock  Bk 

51  Swaledale  and  Wensleydale  Bank..] 

52  Wolverhampton  &  StaiTordsh.  Bk. 

53  Wakefield  and  Bamslev  Union  Bk. 

54  Whitehaven  Joint  Stock  Bank 

55  Warwick  and  Leamington  Bk.  Ca 

56  West  of  England  and  South  Wales 

District  Bank 

57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co. 

59  Whitchurch  and  Ellesmere  Bk.  Co. 

60  Worcester  City  and  County  Bk.Ca 
5 1  Tork  Union  Banking  Company 
6i  York  City  and  County  Banking  Co. 
65  Torksbire  Bankini^  Company  ^ 


£ 
10*421 

:)5f395 
2«,734 
16,251 

»44t35* 
25,610 

19.972 
37,696 
ao,093 
16.134 

*£tO»5 
» 55*920 
«^534 
37,354 
»9.333 
« 3.733 
44.»37 

a5.047 
28,059 

3,952 
64,3 »« 
23,076 
86,060 
51,620 

>  3.875 

I  10,215 
I  35,813 

29,477 
,44a,37» 

63,939 

I  84,356 
I  26,401 

63.95* 

59,300 

8,122 

35,843 

55.721 

356,976 

47,951 
56,830 

23.524 
52,496 
54,372 
35.378 
14,604 
31,916 
37,124 

83,535 
76,162 

34,0*9 
7,475' 
6^848 

71,240 

94,695 
1*2,532 


AVBKAGB  AMODXT. 


£ 

9,UO 
32.431 
25,272 
14,660 
112,351 
21,328 
20,298 
33»562 

»9.5«5 
25,030 

24,250 

141,800 

18,288 

38,978 

28,250 

»3,»42 

42,100 

1,502 

17,583 

27,755 

2^.688 

6U437 
23,142 
68,410 
47,761 

9.476 

9,'-'S5 

28,714 

27,«22 

430,249 
42,915 
73,391 
18,693 
56,240 
51.644 
1,971 
33.866 
47,376 

354,735 
33.590 

53.835 
23,260 

53,229 
50,420 
26,195 
14.384 
24.364 
25,567 

63,412 
74..»59 
34.924 

4,<8i; 

6,686 

68.362 

89,404 

127,955 


Mat.  St.  ApnlS 


X 

9,635 

32,13a 

27,151 

15,050 

112,385 

21,060 

20,530 
33.981 

21,006 

24,640 
24,673 
144.273 
18,150 
37,603 
28,270 
13,034 

4*. 880 

»,i29 

19.592 

27r205 

2*804 

61,298 

23,001 

74, 1*7 
48,695 

9.559 

9,766 

29,888 

28,173 
451,460 
43,087 
76,757 
20, 368 

61,255 

53,390 

2,107 

33,645 
49,379 
355.723 
35.235 
55.771 
23,622 

52,717 
51*370 
27,648 
14,147 
25.119 
26,575 


X 
9,820 

33,03< 
29,665 

17.438 
115.057 
20,775 
i9.«<?4 
33,133 
19,617 
25,150 
25,788 
147.687 
18,28} 
34,525 
29,539 
M.i«5 
43,003 
•,520 
17,700 
27.990 
2.573 
61,154 
23,  lOI 
74,636 
51,51^ 

9.935 

9.385 

34.441 

30,044 

457.996 
43,837 
78,296 
20,855 
67,098 
56,285 
2,165 
35,37? 
52,817 

351.145 
39.578 
56,031 
23,341 
52,448 
52,931 
28,713 
14,020 
26,059 
27.821 


Aprils^ 


63,718 

66,032 

76,576 

77,757 

33,950 

31.375 

4.631 

5,007 

7,217 

7,089 

67,470 

70,022 

89,645 

90,335 

122,075 

119,850 

X 
10, 6»o 
35. «4^ 
29.551 
i6,6|j 
119,063 
20,884 
«9, »54 
34,359 
18.666 

25.5*5 

24,941 

154. 74* 

18.502 

33.262 

28.91 « 

13,812 

44.7H> 

,      1,403 

I  «9,332 

27.326 

2,447 

*3,993 

22,770 

77,364 

9.744 
8,9»2 

33.873 
29,936 

4<H,85« 
45.7*5 
83,213 
20,9^7 
65.475 
60,645 
2,o6j 

37,239 

!  55,3«4 

|347,5«« 

41,182 

58 • 572 

21,970 

51,258 
52,800 
28.628 
14,897 
26,833 
28,657 

70,528 

73,906 

3».937 

4.889 

5*923 

72,192 

92^410 

119,176 
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SUMMARY  OF  WBB&LY  RETURNS  OF  BANKS  OF  ISSUE. 


iSi  Pmi*eBaak&. 

63  Joint^Stock  Banks.. 


Fixed  iMuea. 
3t302,357 


a '4 


Totals 


7.707,29a 


Mar.  19. 


^5,3^a.7J8  X3,407i^52 


3.004,755 


6,367.483 


Mar.  26. 


3.063,454 


6,47  MO6 


Aprils. 


^£3.482,253   ^3.564**36 


3,114,068 


6,596,321 


April  9. 


3,106,607 


6,671,243 


Average  Weekly  Gircalatien  of  these  Banks 
for  the  month  ending  April  9th  :^ 

Frivato  Bmka 4^,454*395 

ioint-Stoek  Banks s,o;2,2Sl 


ATttiago  VTeckty  Cireulatlen  of  Private 
aad  Joint-Stock  Banks  ending  aaaboTejerfii&sO^ttJS 
Ob  a  compariaoii  of  the  aboive  with  the 

Returns  for  the  month  ending  12th  March 

last, it  shows: — 

Mm  imerttue   in   the  aotts  of   PriTate 
Banks,  of    4(118,71* 

An  imeretue  in  the  notes  of  Jotnt-Btock 
Banks,  of   138,0S9 


^MiM* 


And,  as  conrpared  with  the  month  ondinff 
April  lOtb,  186$,  it  shown-. 
An    increaae  in    tbe   notes    of  PriTate 

Banks,  of ^Uii^l* 

An  inereiue  in  the  notes  of  Joint-Stoek 

Banks, of 32t,84S 

Tota]ln«y«a««,  as  compared  with  4he 

same  period  of  last  year    4^567,656 

The  following  is  the  comparativ«  state  of  Che 

circulation,  as  regards  the  fixed  issacs  ■ 

The  Priyate  Banks  are  below  their  ftaed 
issues 4r950,S43 

The  Jomt.fltock  Banks  are  helow  their 
fixed  issBiss.. » ^  ».      aS0,iSff 


TiBtalasLow  the  flaediasaes .... «.  ••^l,\Wtfi99 


irftfj)  anti  £vott{)  Cirnilation  3Rrturns(s 

Aptrage  Circulatum,  and  Coin  held  by  the  Iribb  and  Scotch  Bafks  dwing  ihejbur 
weeks  ending  Saturday^  the  9<&  dag  of  AprU,  1859. 


IRISH    BANKS. 


NAMV  OP  BANK. 


Bank  of  Irekna 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank  

UlstarBank    

The  National  Bank  ...... 

ToTALB  (Irish  Banks) 


AntlioriMd 
CirevlstioB. 


£ 
3,73«,42« 
927,667 
281,611 
243.440 
3 » J. 079 
852,269 


6,354,494 


ATSssfc  Circttlstion  dorisf  Foar  Wcckt, 
tnding  ss  above. 


npwsrds. 


£ 
2,010,150 
462,243 
86,772 

64. '75 
107,642 
613,085 


3 » 344. 067 


UsdsriBt. 

£ 

1,408,650 

-632,722 

371,257 
25^.350 
379.869 
587,280 


3,619,128 


ToCsL 


£ 
3,418,800 

1.^4,965 
458.029 

30^.525 

487,51 » 

1,200,365 


6»963»«95 


AvanM  Amt 
of  Gold  *  Btl> 
v«r  Coin  h«ld 
daring  Pour 
Waeki  •ndlag 


£ 
671,086 
471,938 
266,790 
"57.055 
216,167 
580,150 


2,563,186 


SCOTCH 

Banic  of  Scotland  1  300,485 

Royal  Bank  of  Scotland  ...(  183,000 

British  linen  Company 438,024 

Commercial  Bk.  of  Scotland  ,  374*880 

National  Bank  oi  Scotland..  '■  297,024 

Union  Bank  of  Scotland   ...  j  454*346 
Aberdeen  Town  and  Co.  Bk. .      7o,  1 3 3 

North  «f  Scotland  Bk.  Co«. . ,  1 54*3  >  9 

Dundee  Banking  Company  33*45  > 

Eastern  Bank  of  Scotland...  33*636 

Clydesdale  Banking  Co.  ...  240,685 

City  of  Glasgow  Bank  ;  72,921 

Caledonian  Banking  Co.  ...  53*434 

Central  Bank  of  Scotland.. .  42,9 3 3 

ToTALB  (Scotch  Bonkf).. 


BANKS. 


3i087,209 


137,058 

ar5,279 

4i«*337 

307,854 

147.024 

266,626 

413.650 

400,909 

173. »20 

290,768 

463,888 

355,204 

i73»032 

302,832 

475*865 

305,205 

132,976 

256,975 

389,951 

246,131 

198.994 

377,848 

576,842 

273,882 

52,719. 

69,158 

121,877 

88,436 

96,003 

94.808 

190,812 

82,534 

14,063 

23,896 

37,959 

32,441 

12.4^6 

21,294 

33.760 

19,952 

110,17c 

186,558 

296,728 

167,768 

98,032 

149.385 

247,418 

217',  123 

15,94* 

39**89 

55.132. 

27,463 

18,355 

33.858 

52,213 

26,007 

«*379,P54 

*t 388,474 

3,768,432 

2,550,909 
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CIBCULATIOM    BBTI7&N8. 


SUMMABY  OF  IBISH  k  SCOTOH  BETUBNS  TO  APBIL  9,  16M. 


The  Retaros  of  CircaUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
9th  April,  when  added  together,  aiye  the 
fotlowtng  as  the  arenige  weeklv  circulation 
of  these  banks  daring  the  past  month,  via. .  <* 

Avarsfo  Cireulation  of  the  Iriih  Banki..4e  6,96s,  IflA 
Arerage  ClreaUtion  of  the  Scotch  Baakft   9.706,432 


ToUl  ATcrsffe  ClrcolatioB  of  these  Benk* 
for  the  pert  month    XlO,7Sl,6i7 

On  comparing  these  amoants  with  the 
Returns  for  the  month  ending  12th  March 
last,  they  show — 

IncrcMein  the  CireultitloB  of  Irish  Banki  jtfM,4S8 
Decrease  in  the  Clrculetloa  of  Scotch  BaakB    is,230 

Total  iacreace  en  the  month .^l6,SC8 

And,  as  compared  with  the  month  ending 
April  10th,  1S6S,  they  show— 

IncreaBC  in  the  Cirealatlon  of  Irish  Banks  je7S8,4l7 
Increase  le  the  Circuladon  of  Scotch  Banks  157,040 

Total  Increase  on  the  year ie8es,4ft7 


The  fixed  issnes  of  the  Irish  and  Seotcb 
Banks  at  the  present  time  are  givmi  in  the 
Bamkimg  Almamac,  as  follows :— 
6  Banks  in  Ireland,  allowed  toissne..  ..^6^Sft4,4^ 
10  Banks  in  Scotland,  allowed  to  iasae  ..    %JM^:S99 


S8  Banks  in  all. allowed  to iasM ..jTi^eeuTas 

The  following  appears,  therefore,  to  bo  the 
comparativo  state  of  the  drcnlatma : — 


Irish  Banks  arc  above  their  fixed  iaaoe  .. 
Scotch  Banks  are  above  their  ixod  iaaae 


jesstjvi 

0*1,228 


Total  above  the  fixed  issac ^1,260,984 

The  amoanCs  of  Gold  and  Silver  held  at  tha 
head  offices  of  the  several  banks,  daring  the 
past  month,  hare  been  as  follows : — 

Oold  and  Silver  held  bj  the  Irish  Banks  4ei.a6s.I86 
Gold  and  SUvet  held  by  the  Scotch  Baaka  8.aso  JSf 

Total  of  Gold  and  Silver  Coin je43l4.e9S 

Being  an  increase  of  £11328  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £70,369 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  than  daring  tbe 
preceding  month. 


OIBOULATION  OF  THE  UNITED  KINGDOM  TO  APRIL  9,  1859. 

The  following  istho  state  of  the  Note  Clrcnlation  of  the  United  Kingdom,  for  tb« 
month  ending  the  9th  April,  1859: — 

Otrenlallon  of  Notes  for  the  Month  endtaf^  9th  April,  as  oompared  with  the  prerlovs  month :~ 


Bank  of  England  (month  ending  April  6} 

FriTate  Banks  

lolnt-Stock  Banks   

Total  in  England 

Scotland 

Ireland 


United  KingdosA I  jtfS7,4Sft,9as      ^88,044,105 


Mar.  18. 

je8O.4Q8.s74 
8,838,677 
8,938,808 


86,740,848 
8,780,668 
6,084,757 


April  0. 
jno,785.055 
8,454,802 
8,078,881 


87,818,568 
8,768,488 
64)68,105 


iTSl  7,681 
115,715 
188,680 

578,085 

88,488 


je680.468 


^18,838 


4^18,888 


The  comparison  of  the  month  ending  April  10th,  1868.  with  the  month  ending 
April  9th,  1859,  shows  an  ineretue  in  the  Bank  of  England  cirenlation  of  X1,13S,45€. 
an  incr^oMt  in  Private  Banks  of  £244,814,  and  an  tncreaae  in  Joint-Stock  Baaks  of 
£322,842;  being  a  total  imeretue  in  England  of  £1,700,112;  while  in  Scotland  there  ia  an 
increase  of  £157,040;  and  in  Ireland  an  increase  of  £728,417.  Thus  showing  that  the 
month  ending  9th  April,  as  compared  with  the  same  period  last  jear,  preeenu  an 
Mcrtaseof  £1,700,112  in  Emglandn  ^nd  an  tncreoae  of  £2,585,569  in  the  Uniiek  Kimgdam, 

The  return  of  Bnllion  in  the  Bank  of  England,  for  the  month  ending  April  6th, 
giTCS  an  aggregate  amount  ia  both  departraenta  of  £19,592,054.  On  a  comparison  of 
this  with  the  Retarn  for  the  month  ending  March  9th,  there  appears  to  be  a  dSecreasc 
of  £291,785}  and  an  increiue  of  £1,187,983  as  compared  with  the  same  period  last  jear. 

The  stock  of  specie  held  by  the  Banks  ia  Scotland  and  Ireland  dnring  the  month 
ending  9th  April,  was  £4^9144)96$  being  a  decreaee  of  £58,546  as  compared  with 
the  return  of  the  prerions  month,  and  an  inereaee  of  £506,703  a8  compared  with  the 
eorresDonding  period  last  jrear. 


Waterlow  and  Sons.  Printers,  Oar|;enters*  UalUliOndoB  Wan. 
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Banit  oC  ^nglanH  WLttk^  tUtunttf, 

Accooat,  pnrrasntto  cho  Act  7th  mod  8th  of  Vktoria,  etp.  89,  for  the  Weehs  endbig  m  IblkmB^ 
ISSUE  DEPARTMENT. 


J859. 
April  80th. 

)8S0. 
Apiil37th. 

IB59. 
M»7  4ai. 

1839. 

Uws  nth. 

Notes  iMued. 

31,862,630 

31,435.370 

31,046,035 

ao.857.7«» 

Other  Mcuritiet 

11,015,100 
3,460,000 
17,407,630 

11,015,100 
3.450,000 
16,060.270 

11,015,100 
3.450.9OO 
16,571.035 

1I,015,I08 
3,450,000 
16,383.765 

Gold  coin  and  bullion   

fliWer  bullion   

31,883,630 

81,485,870 

31,046,035 

38,857.763 

BANKING  DEPARTMENT. 


1850. 
April  30th. 

1850. 
April  S7th. 

1850.        .         1859. 
Maj4th.         Mar  nth. 

Pronrietort*  eaoltel 

14,553,000 
3,141.450 

5,070.003 

15,131,305 

807,057 

14.558,000 
3,140.860 

5,849,096 

15,334.635 
767,155 

^         1         ^ 
14,553,000  1    14,553.000 
3,163,488        ^  <no  fim 

Best   

Public  depoaits  (including  Ex- 
chequer,  Savings  Banks,  Com- 
miuioner*  of  National  Debt, 
and  Dividend  Account*)    .... 

Other  deposit* 

5,468,008 
15.063,971 

4.867,380 

Seven  day  and  other  btUa 

734.760  '         834.313 

88,703.683 

30,0ftS,888 

80,933.917  .    40.601.153 

Dead  Weight  Annuities}   .... 

11,371.118 

16,808.530 

0,880.340 

643,745 

11,371.1  !8 

17,505,501 

0,406,645 

680.073 

11,371.118 

10.187.314 

8J0O,350 

634,445 

ll,181.S7« 
10.635,154 

Kotes 

0,036.975 

OoM  and  silver  coin   ..■•■..... 

658,548 

38.708.688 

30.053,336 

80»08S.M7 

40,601.153 

W^t  ®;:tba)tgies(. 


Amsterdam,  short  .. 

DiUo     3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Brussels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  3  months  .... 
Mat>seille»,  ditto  .... 
Frankfort, ditto  .... 

Vienna,  ditto 

Trieste,  ditto ^.. 

Petcrsburgh,  ditto  . . 
Madrid,  ditto    ...... 

Cadis,  ditto 

Leghorn,  dkto...... 

Genoa,  ditto • . . 

Naples,  ditto 

Pi^rmo,  ditto 

Messina,  ^tto  . . . .  ^ . 

Lisbon,  ditto   

Oporto,  ditto 

RioJaneiro6d  d7s.'die 

Fordgn  Gold  in  Bars. . 

rStandsrd)   

Mexican  Dollars 

Silver  in  Bars(Stand.;. . 


April  15th. 


11  15 
11  17 

n  17 

35  291 
86  381 

13    6 

95  to 
85  30 
35  30 

nri 

IS    0 
19    « 
34f 
49I 
60 
89  87^ 

96  874 
401 
128 
lOSi 
59f 
5Si 


April  1 1st. 


11  15 
11  17 
11  17 
95  30 

95  90 

85  7I 

96  30 
36  S3| 
117» 
18  30 
13  95 
34i 


30  5 
95  35 

193 
198^ 
691 
531 


April  90tlL 


11  104 
11  16| 
95  90 
95  90 

13  10 
95  10 

95  334 

96  39| 
117* 

14  50 
14  50 
834 
401 

**?^ 
81  90 

95  60 

*•*. 
190| 

191 


May6tk. 


n  r9 

11  154 

11  151 

93  ft 

95  S 

19  5 

95  M 

95  48 

95  48 

15  50 

18  50 


88 
884 


PRICES  OF  BULLION. 


Per  Ounce. 

Per  Ounce. 

Per  Ounce. 

Jrt  17    0 

iTS  17    0 

-rs  17  0 

0    5    Oi 

0    0    0 

000 

0     5    9 

0    0    « 

«  8  i 

i^8  17  Oi 
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i^mrtuMHi  to  the  Act  7  4*  8  Victoria  e.  32;  extraeted/rom  the  London  Gazbttei, 
VRIVATS  BANK84 


NAM*  OF  BANK. 


AatboriMd 
iMue. 


1  AndoverBank 

2  Ashford  Dank    

3  Aylesbury  Old  Bank , 

4  Baldock  and  Bij^gleswado  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank   ... 

7  Bedford  Bank 

S  Bewdley  Bank    

0  Bicester  and  Oxfordshire  Bunk   ... 

I  o  BirminghamBank  —  Att  woods&Co. 

I I  Boston.Bank~  Gnrlit  and  Co 

12  Boston  Bank— Gee  and  Co.......... 

13  Bridgewatcr  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgeoorth  Bank  ... 

16  Bnckingham  Bank 

17  Burj  and  Suffolk  Bank 

i8  Banbary  Bank 

19  Banbury  Old  Bank    

20  Bedfordshire  Leighton  Buzzard  Bk. 

21  Birmingham  Bk. — Lloyds&Co.  ... 

22  Bradford  Old  Bank   

23  Brecon  Old  Bank  

2A  Brighton  Union  Bank  

25  Bunington  and  Drifiield  Bank 

i6  Bury  St.  Edmnnd's  Bank 

27  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  sind  Cambridgeshire  Bk. 

29  Canterbury  Bank  

30  Carmarthen  Bank 

31  Chertscy  Bank   

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank— Tweedy  &  Co.   ... 

35  Coventry  Bank  

36  City  Bank,  Exeter 

37  Craven  Bank — Alcocks  k  Co.    ... 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank— Smith  and  Co 

41  Derby  Old  Bank    

42  Devizes  and  WiUsbire  Bunk    

43  Diss  Bank  

44  Doncaster  Bank  and  Bctford  Bank 

45  Darlington  Bank  .. 

46  Devonport  Bank    ....]«••••-. ' 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  6c  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank  

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Farnham  Bank  

54  Favcrsham  Bank 

55  Qodalming  Bank 

5i  Goildford  Bank 

57  Gf  tntliiai  6iuik-*^»rd|r  and  Com 


AVERAGE  AMOUNT. 


April  IS. 


£ 

11,849 
48,4611 

37,2231 
I7,i8zl 

24,730 
34,218, 
» 8,597  I 

27,090 

2^695  \ 

75,069! 

15,161 

10,0281 

48,2771 

26,71711 

29,557" 

82,362 

43,457 

36,829 
38,816  1 
12,676  i 
68.271;' 
33,7941; 
12.745 
3,201 1 

25,744 ! 
49,9>61 
33,671 
23,597  i 
3,436! 
2<:,o82 


4«»7C4!| 
49,8691: 

12,045 ; 

a', 527  ' 

77,154] 
9.387  l| 
13,332  j 
4'. 304 1 
27,237 
20,674': 
10,657' 

77.400  ;■ 
86,218  I 
10,664  i 
48,807 
112,28c 

53,39^11 
69.637': 
37.8941 

8,977 1 
1A.202 

6,681 

6,322 

14,5*4 

,  30.37s 


£ 

9,884 
12,007 
19.644 
23.477 

8,202 
20,839 
33.632 
12,251 
16,074 

»3,995 
72,463 
14.681 

9.957 
29,804 

»5»3i9 
23,855 
60,959 
34,901 
16,352 

38,575 
28,667 

ii,546 
47,566 
14.056 
12,484 

2,861 
14»389 
43.445 
32,137 
20,408 

3.141 
15.609 

34,643 
41.385 

5,430 
21,180 
76.663 

8,148 
13.312 
39,506 
27.599 

8,659 
10,294 

63.953 

64,620 

9,861 

47,701 

91,258 

54,399 

44.877 

29,901 

6,920 

8,109 

5,881 

4.902 

14,440 

31,107 


April  M.        April  3S.  U»j7' 


£ 

9.330 
I*. 653 
22,395 
23,816 

8.574 
20,972 
33,364 
12,965 
16,770 
23,661 
68,095 
I4>t87 

9,984 
30,327 
15,620 
24,643 
62,931 
34,984 
27,021 

36,615 
31,436 
12,563 
46,175 
14.499 
12. 155 

3.156 
13,911 
43,162 
31,202 
19,861 

2.937 
15.871 
32,955 
39.844 

5,225 
20,978 

77,395 
8,314 
12,511 

39,565 
27,521 
9,173 
10,126 
62.419 

88,545 

10,416 

47.801 

90,330 

52.5»8 

45*649 

29.992 

6,883 

7,850 

5,798 

4,832 

13.429 

30,257 


£ 

9.«5i 
11,658 
21,128 

23,211 

8, 613 
?l,758 
33.049 
13,693 
16,409 

23,011 
69,755 
13.793 
9.848 
29,216 
i5'>»5 
23,574 
60,144 
34.567 
26,355 
34.866 
29,651 

11,914 
46.172 

15,030  I 
12,504  I 

3^097  I 
12,877  I 
42,657 
3i.»96 
19.746 

3«oH 
15.990 
i^y559 

40,259 

5,»35 

20,541 

76,607 

9,540 

12,193 

41,844 

26,290 

8,906 

10,110 

6i,8(;8 

85. 894 
10,055 
47,828 
90,140 
5f,i28 

44,4«» 
30,211 

6.695 
7,821 
5,880 
4,590 
12,911 
«f,049 


£ 

8.712. 
10,865 
19,686 
22,834 

8,114 
21,179 
32,450 
13,146 
17,004 
23,558 
76,139 
14.637 

9,639 
30,366 
16,147 
23,013 
59,067 
35,787 
25,787 
33.495 
28,550 
1 2 , 1 90 
48.526 

15,934 
12,292 

2,870 
12,207 
43,028 
31,205 
20,151 

2,764 
16,278 
30,863 
41,017 

5,22* 
20,595 

75»6i4 
9,690 
12,074 
41,497 
26,314 
8,589 
10, 102 
61,275 
83,870 

9,948 
47,185 
89,227 

49,75* 

42,804 

30,067 

6,770 

8,002 

5,699 

4,920 

14.407 

««>*4J 
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KAMB  OF  BANK. 


kS  Hereford  City  and  County  Bank. 

59  Hiiil  &  Kingston-upon-IiuU  Bank  | 

60  Huntingdon  Town  &  County  Bank  ( 

61  Harwich  Bank \ 

€z  Hertfordshire,  Hitchin  Bank ', 

6i  Hereford,  Uoss, &  Arcbenfield  BkJ 

64  Ipswich  Bank  '| 

65  Ipswich  &  Needham  Market  Banki, 
60  Kentish  Bank— Mercer  &  Co.   ...ij 

67  Kington  and  Radnorshire  Rank...jl 

68  Knarcsborough  Old  Bank  I 

69  Kendal  Bank    '' 

70  Longton  Statfordshire  Bank | 

71  Leeds  Bank  J 

72  Leeds  Union  Bank ', 

7)  Ireicester  Bank ' 

74  Lewes  Old  Bank |; 

75  Lincoln  Bank  

76  Llandovery  Bank &LlandiIoBank 

77  Loughborough  Bank   |; 

78  Lymington  Bank j 

79  Lynn  Regis  and  Li ncoInshircBankj 

80  Lynn  Regis  and  Norfolk  Bank  ..J 

81  Macclesfield  Bank   | 

8z  Manningtree  Bapk    , 

83  Merionethshire  Bank   1 

84  Miners' Bank    || 

85  Monmouthshire  Agricultural  and. 

Commercial  Bank 1 

86  Monmouth  Old  Bank | 

87  Newark  Bank  1 

88  Newark  and  Sleaford  Bank   I 

89  Newbury  Bank I, 

90  Newmarket  Bank 1, 

9 1  Norwich  Crown  Bank  and  Norfolk  ! 

and  Suffolk  Bank  ', 

92  Norwich  and  Norfolk  Bank    ' 

93  Noftingham,  Nottinghamshire  ...'i 

94  Nuneaton  Bank    j 

95  Naval  Bank,  Plymouth  '1 

96  New  Sarum  Bank. — Everett  and  j 

Pinckneys ' 

97  Nottingham  Bank    , 

98  Oswcstrv  Bank     { 

99  Oxford  Old  Bank | 

100  Old  Bank,  Tonbridge , 

101  Oxfordshire  Witney  Bank ' 

102  Pease's  Old  Bank,  Hull  | 

103  Penzance  Bank    |, 

104  Peterborough  Bank — Yorke  &  Co.,\ 

105  Pembrokeshire  Bank  \ 

106  Reading  IJank — Simmonds  &  Co. , 

107  Reading  Bk. — Stephens  &  Blandy  . 

108  Richmond  Bank,  Richmond  >j 

109  liochdale  Bank    I 

1 10  Rochester,  Chatham,  &  Strood  Bk. , 

HI  Roy ston  Bank  ,1 

113  Rngby  Bank i| 

113  Rye  Bank 1, 

ir4  Ross  Old  Bank,  Herefordshire  ...'I 
1 15  Saffron  Waldcn  &NorthEMexBk.'l 


ATBBAOS  ASiuvirr. 


April  IS.        April  :3.    I    April  38. 


£ 

ai»3'^4 

56,59 »  , 
5.778  t 
38,764  I 
i7,':>25  j 
21,901  I 
80,699  I 

>  9,895 1 

'  26,050 

21,825 
44.663 
5.624  I 

53.357  I 

37.459  I 

3**3^2 

44.836 

100,342 

3^.945 

7.359 

5,038  • 

42,817 

13.917 

15.760 

7.692 

1 0,906 

18,688 

29.335 

16,38? 
28,788 

36,787 
23,098 

49.671 ; 
105,519 ' 

10,866 

5.898 

27,3i« 

» 5.659 
3«.047 
18,471 
34.39 » 
13.183 
11,852 
48,807 
11,405 

12.545 
12,910 

37.519 

4^.271 

6,889 

5.590 

10,480  I 

16.393 
17,250 
29,864 
4,420. 
47.646/ 


£ 
15.273 
»i,79« 
44.175 
4.764 
37.776 
19,004 

22,397 
62,503 
13,200 
25.825 
21,304 
44.837 

5.181 
52,623 
37,050 
30,952 
28,008 
86,102 
17.246 

6,552 

4,341 
33.206 

13.034 

14.725 

1,292 

5.761 

16,634 

30,327 
7.361 
24.550 
47,370 
19.051 
17,378 

49.176 

99.827 

9.657 

2.924 

25.842 

11,587 
30,500 
I I , 840 

34.275 
8,472 

11,422 

47.613 

6,340 

9.585 
10,136 
28,584 
30,088 

6,140 

a, 923 

7.566 

12,784 

11,719 

10,814 

4.345 
25.807 


£ 
«5.735 
22,115 
45.560 

4,859 
38,192 

19,424 
21,703 
62,435 
13.450 
25.448 

21,655 
45,xi8 
5.292 
55.081 
36.821 

31.315 
28.706 

90,479 
17,010 

6,753 

4.566 

31,819 

12,595 

14,589 

890 

6,690 

15.942 

30.758 
7,307 
24.742 
47.038 
19,006 
18,131 

48,7«i 

99.94* 

9.303 

2,753 

25,683 

'1,515 

29,549 

1 1 , 708 

33,401 

8,508 

II, 218 

47,197 

6,175 

9,829 

10.579 
28.88c 

50.554 

6,764 

2.936 

6,859 

12.663 

12,200 

10,871 

4,361 

25.549 


£ 
17,056 
19.132 
45.535 
4,«70 
38,242 
20,2^8 

21,435 
60,478 

13.135 

25,683 

21,573 
45.078 

5,180 
55,018 
36,957 
34.829 
28,415 
94.189 
16,828 

6.978 

4,535 

30,787 

12,995 

i5,J«i 

835 

6,987 
16,042 

29.«^34 
7,524 


M*f7. 


£ 
16,765 
16,578 

43.f8o 
4.637 

37,427 
;  19,777 

20,634 
I  59.6«7 
1  12,975 
I  25.559 
I  21,365 
'  43.31* 
1  5.298 
'  50,504 

37,990 
i  31,334 
;  27,845 
,  98,482 

19.723 
I  7.460 
t  4.573 
'  31,610 

,  12.715 

I  15,620 

658 

6,520 

'6.947 

25,844 
7,987 


24,900  I  24,846 
49.419  j  50,866 
19,362  I  i9.6ro 
18,472      17.622 


!  48,612 

100,385 

9,404 

2,796 

25.858 

11,396 

27,589 
12,228 

33,275 

8,166 

10,958 

47.926 

6,286 

9.631 

9.987 

29.393 

30,704 

6,724 

2.941 

6,54« 

12,971 

12,303 

10,264 

4.025 

24.757 


I  47,700 

.  98.425 

I     9,505 

2,705 

25,970 


I 


11,013 

27,686 

12,667 

32.673 

8.410 

11,162 

48,121 

6,3«2 

9.4" 

10,015 

29,566 

50.958 

6,549 

3.001 

6.411 

12,340 

11.949 
10,380 

4.525 

2J»9»« 
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»AUm  OF  BANK. 


Aotborisea 


]|6  Salop  Bank  

117  Scarborough  Old  Bank   | 

118  Shrewsbury  Old  Bank , 

119  Sittingbourne  and  Milton  Bank...' 

120  Southampcon  Town  &  County  Bk.l 

121  Southwell  Bank    I 

I2Z  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  

124  Stamford  and  Rutland  Bank 

125  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank j 

127  Tavistock  Bank  

128  Thornbury  Bank 

129  Tiverton  and  Devonshire  Bank... 

1 30  Thrapstone  and  Kettering  Bank. . 

131  Tring  Bank  and  Chesham  Bank., 

132  Towcester  Old  Bank 

133  Town  and  County  of  Poole  Bk, 

and  Kingwood  and  Poole  Bk. 

134  Union  Bank,  Cornwall   ........ 

i3i;  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .. 

139  West  Hiding  Bank 

140  Whitby  Old  Bank    

1 4 1  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worceflter  Old  Bank  : 

148  Wolverham.Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank.. 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk.i 

151  York  Bank  


AVERA6B  AMOUNT. 


April  IS.       April  S3 


£ 

",338 

M,8i3 
43,«9»  I 

4,7«9 
18,589! 
M,744  ' 

6.77c  II 
14,16611 

3>.858 
25»336 
^9,799 
'3,4*1 
10,0261 

13,470  j; 

11,559  ' 
13,5311 
io,8ci 

11,8561 
17,003! 
25,1361 
17,0641 

30,504 
6,528 
46,158 
14,^58' 
15,89^ 
16,461 : 
37,602! 

59,713! 
7.602 1 
14,180! 
87,448 
11,867! 
53»o6of 
13,2^9  ' 
46,387 


£ 

15,825 

'3.897 
41,642 

2,360 
14.133 
io,»39 

3,044 
13,949 
30,575 
22,697 
26,791 
10,281 
10,570 
I2,7c6 
11,576 
13,401 

8,028 

9,402 
13,961 
13.096 

7,625 

22,7bO 

a, 833 
47,107 
14,040 
17,946 
14,936 
37,096 
49,120 
7,075 

11,616 
62,396 
11,073 
40.459 

10,506 

40,470 


£ 

13,512 

»4,o77 
43,054 
a,47« 
13.485 
11,041 

»,995 
15,048 
31,401 
313,289 
26,907 
10,615 
10,142 
13,248 
11,162 
13,461 

7,785 

9,751 
13>121 
13,668 

8,411 
22,729 

2,763 
45,280 

«3>993 
17,610 
15,262 
37,620 
48,745 
6,725 
12,150 
63,584 
11,887 

39,904 
1  •5.540 
41.235 


April  SO. 


£ 
13,296 

24.223 
42,971 
2,460 
13,200 
10,900 

2,845 
12,844 
30,725 
24,305 
27,336 
10,611 

9,23' 
1 3 , 506 
11,249 

13, .'^95 
7,862 

10,127 
13,548 
13,310 

7,999 

22,655 

2,651 

45,254 
13.750 
17,769 
15.618 
37,068 
49,152 
7,078 
10,803 
63,164 
11,449 
39,633 
11,019 

4i,.';99 


Mar  7. 


JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

2  Barnsley  Banking  Company    

3  Bradford  Banking  Company    

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  C0.1 

7  Barton ,Uttoxeter,and  Staffordshire! 

Union  Batik  I 


£ 

13.374 
24,217 
41,714 

2.388 
13,360 
10,747 

2,841 
13,239 
28,891 
24.675 
26,234 
10,600 

8,920 
13.487 
11,432 
13,129 

7,695 

9,619 
"4,997 
12,274 

7,784 
21,975 

2,519 
45.<>45 
14,005 
17,828 
15,700 
37.127 
48,440 

6,992 
11,527 
63,611 

11,31^ 

38,377 
10,894 
41,367 


12,225 

10,768 

11,636 

12,017 

9,563 

9.50* 

9,450 

9,657 

49,292 

50,155 

50,57i 

48,918 

9,418 

1   9.094 

9,354 

8,285 

32,681 

1  30,724 

31,130 

31,695 

20,084 

1  20,525 

20,226 

19,467 

60,701 

.  53,543 

54.458 

56,554 

",033 

9,292 
47,063 

8,848 
31,621 
19,361 

57,710 
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NAlfl  OF  BANK. 


AstlMflMd 


£ 

8  Chesterfield  &  N.  Derbysh.  Bk.  Co.    10,42 1 

9  Cumberland  Union  Hanking  Co..      3S195 

10  Coventry  and  Warwickshire  Bk.  Co.     28,734 

11  Coventry  Union  Banking  Company '    16,251 

12  County  of  Gloucester  Banking  Co.|  144,3 <;2 
I)  Carlisle  &  Cumberland  BankingCo.i,  25,610 

14  Carlisle  City  and  District  Bank  ...j  19,972 

15  Dudley  &  West  Bromwich  Bk.  Co.ii  37,696 

16  Derby  and  Derbyshire  Banking  Co.'  ^0,093 

17  Darlington  Di8t.'joint Stock Bk.Co.ji  26,134 

18  East  of  England  Bank m  25,025 

J  9  Gloucestershire  Banking  Company  155,920 

Ao  Halifax  ioint  Stock  Bank |    18,534 

at  Haddersfield  Banking  Company...  \  37,354 
11  Hull  Banking  Company   |  29,333 

23  Halifax  Commercial  Banking  Co...  <  13,733 

24  Halifax  &  Hudderstield  Union  Bk. '  44,137 

25  Helston  Banking  Company i     1,503 

26  Herefordshire  Banking  Company. . '  25,047 

27  Knaresborottgh  and  Claro  Bk.  Co. ;  28,059 
a 8  Kingsbridge  Joint  Stock  Bank  ....  I     3,952 

29  I^ncaater  Banking  Company  64,31 1 

30  Leeds  Banking  Company |  23,076 

31  Leicestershire  Banking  Company... ,  86,060 

32  Lincoln  and  Lindsey  Banking  Co..    51,620 

33  I«eamington  Prion  and  Warwick- 1 

shire  Bank I  13,875 

34  Ludlow  and  Tenbory  Bank 10,215 

35  Mooro  &  Robinson's  Notts.  Bank... ;  35,813 

36  Nottingham  and  Notts.  BankingCo.1,  29,477 
3  7  National  Provincial  Bk.  of  England!  442,3  7 1 

38  North  Wilts  Banking  Company  ...  <  63,939 

39  Northamptonshire  Union  Bank  ...|l  84,356 

40  Northamptonshire  Banking  Co.  ...••  26,401 

41  North  and  South  Wales  Bank |  63,951 

42  Pare*s  Leicestershire  Banking  Co...',  59,300 

43  Saddlewortli  Banking  Company  ...h    8,122 

44  Sheffield  Banking  Company )  35*843 

45  Stamford, Spalding &BostonBk.Co.' I  55,721 

46  Stuckey*8  Banking  Company   |  356,976 

47  Shropshire  Banking  Company |  47,951 

48  Stourbridge  and  Kidderminster  Bk.|i  56,830 

49  SheflRcId  and  Hallamshire  Bank  ...    23,524 

50  Sheffield  &RothcrhamJt.  Stock  Bk.    52,496 

51  Swaledale  and  Wensloydale  Bank..;    54,372 

52  Wolverhampton  &  StafTordsh.  Bk..    35,378 

53  Wakefield  and  Barnsley  Union  Bk.|    14,604 

54  Whitehaven  Joint  Stock  Bank    ...    31,916 

55  Warwick  and  Leamington  Bk.  Ca    37,124 

56  West  of  England  and  South  Wales' 

District  Bank 1   ^hSlS 

57  Wilts  &  Dorset  Banking  Company'    76,162 

58  West  Riding  Union  Baaking  Co..  ^1   34^019 

59  Whitchurch  and  Ellesmere  Bk.  Co.^     7,475 

60  Worcester  City  and  County  Bk.  Co.      6,848 
6i  York  Union  Banking  Company  ...I   71,240 

62  York  City  anil  County  Banking  Co.'   94,695 

63  Yorkshire  Banking  Company' 1229532 


AVBEAGB  AMOUNT. 


April  IS.      Affil  a. 


£ 
10,326 

i5.*95 

29.45* 

«5»725 

118,524 

20,690 

i  20,102 

34f824 

I  20,388 

I  27,7^ 

I  25,17* 

'•55.2I3 

»8.445 

36.555 

28.793 

H.251 

47,622 

1.487 

19,665 

27,925 
2,682 
65,743 
23,099 
80,235 

53*294 

9.485 

8,862 

31,856 
29. 146 

399.367 
46.715 
80,999 
21,486 
66 , 1 29 
58,996 
2,160 
37,498 
56,596 

358,200 

40,347 
59,260 
22,867 
53,740 
52,959 
30,187 
15,066 
26,415 
29,368 

71,861 
72,947 
35*090 

4,799 
6.259 

72,126 

,  92.494 
'126,037 


35,091 
28,327 
16,058 
119,116 
22,627 
20,313 
35,130 
20,567 
27,065 
25,319 
159,324 
18,258 
38,038 
29,029 
13,773 
47,403 

1,503 
20,679 
28,9x0 

2,765 
66,472 
22,799 
81,849 
47,985 

9*227 

9,168 
33.633 
26,342 
416.273 
47.986 
81,675 

22,121 
65,125 
59,794 
2,283 
36,262 
54.383 
353,407 
41.203 

59,215 
23,555 
53,436 
53,310 
29,518 
14,440 
28,174 
28,303 

71,752 
76,580 

34*943 
4.900 
7,jo6 

69,486 

91,791 
1^4,332 


Apia  at. 


X 
10, 107 
33,905 
27.689 
«5»32« 

118,522 
24,815 
19,70c 
35.660 
19.440 
25,468 
24.412 

153.55' 
i8.*i7 
37,140 
28,828 

13.415 
44,206 

«.509 

22,046 

28.791 
2.815 
63,482 
23.698 
82,919 
47*571 

8,577 

9.357 

35.946 

27.356 

^16,755 
46.435 
79,6m 
22,046 
62,v47 

i  55.254 
2,215 

34,775 
52,oc6 

343,793 

39,441 

j  55,293 


2J,733 
51,658 
53,428 
29,591 
14,556 
28,224 

27*617 

7o.t95 

76,596 

33.292 

4,456 

7.111 

68,470 

91.3:7 

120,741 


£ 

9.97« 

!  35*565 
'  27,724 

i5.i3» 
21,436 
24.379 
19,496 

34.583 
19.09« 
24.133 
23,2'»« 
142.419 
i8.6«7 
35.957 
27.878 
12.878 
3^.955 

».455 
23,235 
26,317 

2.715 
60.542 
22.4S9 
82,378 
50, 154 

.    9,165 

I    9.150 

'  37,132 

28,306 

425,672 

I  46,690 

77.927 

20, 720 

59*1.^8 

54,670 

2.H9 

33.601 

50,188 

346.855 

39.843 
49.282 
22.062 
50,039 
52,460 
28,550 

14.233 

{  28,271 

29,009 

68,823 

74,758 
32,088 

4.491 

6,449 

68,600 

91,189 

116,288 
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SUMMARY  OF  WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 


151  PriTAteBanki 

63  Joint*  Stock  Bftnks. 


Fixedltkues. 

^  .404,935 

3,302,357 


*«4 


Totals 


7,707,292 


April  16. 

iB3.583.839 

3,140,592 

April  23. 
^3.594.384 
3,154.974 

April  30. 

£3,572.339 
3,»03,oi2 

May  7. 

£3.545.666 
3,062,804 

6.724,431 

6,749.358 

6,675,351 

6,608.470 

Attragt  Weekly  CircalAtion  of  these  Banks 
for  the  month  ending  May  7th  s — 

PrtT&te  Banks .4^3,574,057 

Joint-Stock  BMika 8,1 15,845 


▲▼enge  Weekly  Clrcttlatlon  of  PriTate 

•ad  Joiat-Slock  BankaendiagaiaboTej<rO,lte0,4O8 
On  a  comparison  of  the  above  with  the 

Returns   for  the   month    ending   9th    April 

last, it  shows:— 

Ab  inertte    in  the  notes  of    Private 

Banks,  of   ^1)9,MB 

An  inereiue  in  the  note*  of  Joint-Stock 
Banks,  of    43,1S4 


Total  tmertuit  on  the  month  ..........  jri<fs,7t9 


And,  as  compared  with  the  month  ending 
May  8th,  1858,  it  shows— 
An   inereoMe  in   the  notes    of  Private 

Banks,  of «^n5,678 

An  increase  In  the  notes  of  Joint- Stock 

Banks, of 801,178 

Total  inereaact  as  compared  with  the 

same  period  of  last  year    jf  496,848 

The  following  is  the  comparative  state  of  th8 

circulation,  as  regards  the  fixed  issnes— 

The  Private  Banks  are  below  their  fixed 
issues i£^30,878 

The  Joint-Btock  Banks  are  Mow  their 


187,818 


fixed  issues. 


Total  BSbow  the  fixed  iesaes 4^1,817,890 


Iriit)  anti  »ttiUl)  Ctrmlatton  ^ttntni^ 

Avemgt  CiraUatum^  and  Cairn  held  by  the  Irish  and  Scotch  Banks  during  the  four 
week*  ending  Sainrday,  the  1th  day  of  May,  1858. 

IRISH   BANKS. 


NAMV  OV  BANK. 

Aathorised 
CimUtioB. 

avenss  €hc«lstioB  durisff  Foar  Wtcks, 
endiDf  as  above. 

ATertMAat. 

or  G«Td  a  su. 

Tor  Cola  held 

iCtSBd 

UoderilS. 

TotaL 

during  Pour 

WMksoBding 

uaboTO. 

Bank  of  Ireland 

£ 

3,738428 

927,667 

281,611 

243,440 

3  ",079 
852,269 

£ 

2,128,200 

453,833 

9t.737 

65,753 

107,287 

654,218 

£ 

1.385,475 
601,543 
363,696 
240,636 
372,636 
587,15^ 

£ 

3,513,675 

«, 055, 376 

455,434 

306,390 

479,924 

<,H«»J75 

£ 

693,274 
433,201 
265,298 
154,810 
196,007 
587,648 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  

Uiater  Bank    ^ 

The  National  Bank  

ToTAU  (Irish  Banks)  .«. 

6,354,494 

3,501,018 

3,55«,>42 

7,052,174 

2,330,139 

Bank  of  Scotland  

Rojml  Bank  of  Scotland  , 
British  Linen  Company  ... 
Gomoiercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland 
Aberdeen  Town  and  Co.  Bk* 
North  of  SootUml  Bk.  Co, 
Bandee  Banking  Compai^y 
Eastern  Bank  of  Scotland... 
Clydesdale  Banking  Co. 
City  of  Glasgow  Bank  .. 
Caledonian  Banking  Co.  ...  j 
Central  Bank  of  Scotland...  | 

ToxALS  (Scotch  Banks).. 


8GOTOH 

;  300,485 
,  183,000 
438,024 
374.880 
297^024 
454.346 

70,133 
'54»3>9 

33,45  V 

33.636 
240.685 

72.921 

53,434 

42,933 


BAMTKS. 


:  3,087.209 


162,029 

286,479 

448,508 

186,980 

166,597 

275,527 

44»,»24 

375,890 

188.528 

295,690 

484.218 

35.^,187 

185,535 

310,141 

495,676 

3H.3«o 

148,000 

265,920 

4«3.920 

243.704 

121,365 

373,655 

595.020 

271,432 

57.166 

68,408 

125,574 

88,433 

no,  597 

96,810 

107,407 

79,  U^ 

16,845 

25,»56 

42,101 

31.068 

12,011 

21,923 

33,934 

19,890 

"4,438 

188, 4U 

312.872 

165,155 

109,860 

157,581 

267, 44> 

119,154 

18,655 

40,080 

58,735 

a8,Hi 

20,072 

34,3»i 

54,384 

26,923 

1,541,698 

2,440,114 

3,981,914 

1,510,766 
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CIRCULATIOM    RETURNS. 


SUMMABY  OF  IBISH  &  SOOTOH  BETUBNS  TO  MAY  7,  ld59. 

The  Betarns  of  Circalation  of  the   Irish 
and  Scotch  Banks  for  the  four  weeks  endins: 

r.U        TL*^ 1 -JJ-J     *. *1 _• *v>- 


7th  May,  when  added  together,  ^ive  the 
f(»Uowiog  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  vix.  .^ 

Average  Circulation  of  the  Irish  Banks..  itf7.0S9»l  74 
Average  Cireulation  of  the  Scotch  Banks    8,081,9U 


Total  Average  Circulation  of  these  Banks 
for  the  past  month    XlU0S4,088 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  9th  April 
last,  they  show — 

Increase  In  the  Circulation  of  Irish  Banks  j^88.979 
Increase  in  theCixfeulation  of  Scotch  Banks  a  1 3,463 

Total  userease  on  the  month ^ U%,Ati 

And,  as  compared  with  the  month  ending 
May  8th,  i  858,  they  show— 

Increase  in  the  Circulation  of  Irish  Banks  if  789.447 
Increase  in  the  Circulation  of  Scotch  Banks  x69,«30 

Total  increase  on  the  year jflri,M8.083 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time  are  g^iven  in  the 
Banking  Almamae^  as  follows : — 
fl  Banks  in  Ireland,  allowed toissoe. .  ..^6,SM,494 
1 6  Banks  in  Scotland,  allowed  toiasoc  ..     S,e87.s»9 

S8  Banks  in  aU,allowed  to  issue .^,44i,;ss 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circulation : — 

Irish  Banks  are  above  their  flzedisaae  ..     4ti97,fili 
Scotch  Banks  are  above  their  fixed  issue         8<H,r*S 

ToUl  above  the  fixed  issue  jC1,hmu 

The  amoants  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  the 
past  month,  have  been  as  follows : — 

Quid  and  Silver  held  bj  the  Irish  Banks  ^^,39e.S39 
Gold  and  Silver  held  by  the  Scotch  Banks  S^iejti6 

Total  of  Gold  and  Silver  Coin ^4v84l,ses 

Being  a  decrease  of  £32M7  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £40,143 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  during  tba 
preceding  month. 


OIBOULATION  OP  THE  UNITED  KINGDOM  TO  MAY  7,  1869. 

The  following  is  tho  state  of  (he  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  the  7th  May,  1859: — 

Cireulation  of  Kotes  for  the  Month  ending  7th  May,  as  compared  with  the  previous  month  ;— 


Bank  of  England  (month  ending  May  4) 

Priyate  Banks  

Joint-Stock  Banks   

Total  in  England 

Scotland 

Ireland 


April  9> 
^0,785.965 
8,454,302 

s,079,sai 

3,768,439 
6,963,195 


May  7. 

4e»,015,695 

3,574,05; 

3,115,345 


W,7«8.097 
St981,9l4 
7,052,174 


Increase, 
jf  1,199,740 
119.665 
43,194 

1,399,519 

913,469 

88,9/^ 


United  Kingdom .^38,044,195     ^39,799.1851     ^1,694,990 

The  comparison  of  the  month  ending  May  8th,  1858,  with  the  month  ending 
May  7th,  1859,  shows  an  increaa$  in  the  Bank  of  England  circniation  of  £1,519,616, 
an  incrm$e  in  Private  Banks  of  £225,678,  and  an  ineretue  in  Joint-Stock  Banks  of 
£201,170;  being  a  total  increase  in  England  of  £1,946,464}  while  in  Scotland  there  is  an 
ineretue  of  £269,236;  and  in  Ireland  an  tncreate  of  £789,447.  Thno  ahowing  that  the 
month  ending  7th  May,  as  compared  with  the  same  period  laat  year,  preaenta  an 
McrecMeof  £1,946,464  in  England,  and  an  increaee  of  £3,005,147  in  the  United  Kimgdam. 

The  return  of  Bullion  in  tho  Bank  of  England,  for  the  month  ending  May  4th, 
gives  an  aggregate  amount  in  both  departments  of  £17,873,433.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  April  6th,  there  appears  to  be  a  deeream 
of  £1,718,621;  and  a  decrease  of  £587,801  aa  compared  with  th^  same  period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  7th  May,  was  £4,841,005;  being  a  decrease  of  £73,090  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £403,133  as  compared  with  the 
corresponding  period  last  year. 
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Bank  of  <!Diia:Ianli  mittkl^  Sletuntf* 

▲ecouat,  panaant  to  ch«  ACt  7ts  and  Sth  of  Victoria,  cap.  M,  for  ftko  Wooks  oadUng  m 
ISSUE  DEPARTUSNT. 


1850. 
May  18ih. 

I8S9- 
UajSftth. 

1850. 
iuDOlat. 

i«ko:- 

JfU«8Qu 

NuteoUsuod 

if 
31,020,385 

3l,180.8S& 

if 
31.578,745 

ai,74i.»08 

Governmeat  debonturea. 

Other  •eeturitiea 

n.0l5,l«0 
S.409.900 
16,545,386 

11.015.100 
3.450,000 
16,785,835 

11,015,188 
3.450.900 
17,095,745 

1I,0IS,I88 
3.480.088 
17.8«,898 

Gold  coin  and  bullion   

SiWtrbullion   

81.030,385 

31.188,835 

8I,578,74» 

31,741,898 

BANKING  DEPARTMENT. 


1850. 
May  18th. 

1850. 
Maysoth. 

1850. 
June  1st. 

im 

June  wOk. 

14.553,000 
8,816»381 

5.888.313 

17.300,940 

778.047 

14.553.000 

8,810.964 

5,684,168 

17.017.786 

765,006 

14,553,080 
3,168,848 

6.381,774 

16,836.838 

783.785 

14,&$S.880 
3,16^167 

7.sio.a|7 

18,042.7it 
748,514 

Rett   

Pi&bUc  depotiu  (indudiog  Ex. 
chequer,  Savingk  Banks,  Com- 

and  DlTideod  AccounU)    .... 
Other  depotita 

Seren  day  and  other  bills 

41,181,181 

41,848J44 

41,635,557 

41,630,888 

Goveniment  seeurities  (including 
Dead  Weight  Annuities)   .... 

11.881.876 

10.558.138 

9.031.000 

650,583 

11.881.376 

19.898.574 

9.958,660 

708,!34 

1 1.881.376 

10.8o6.940 

18,478,300 

666,851 

11,881.37» 
10.«49,0I8 
18,697.841 

Notes 

Gold  and  silfer  coin  .••■■■.... 

600,007 

41.181,181 

41.840.744 

41,635,557 

4*,680,88t 

Wbt  €vti)snstfi* 


Amsterdam,  short  .. 

Ditto      3  months. . 

Rotterdam,  ditto    .. 

Antwerp,      ditto    .. 

Brussels,  diuo 

Hamburgh,  ditto. . . . 

Paris,  short  

Paris.  3  months  .... 
Marseilles,  ditto  .... 
Frsnkfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto    

Cadik,  ditto  

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto, 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto 

RioJaneiro60  d7s.'du 


Foreign  Gold  in  Bars. 

eStandsrd}   

Mexican  Uollsra  ..... 
Silrariii  Bars(Staod.;. .  i 


MaflStfa. 


11  18^ 
11  I5i 
11  I5t 
85  5 

85  5 
IS  4i 
85  7» 

85  40 
85  4Si 
115f 
15  50 
15  50 
38* 
40 
492 
31  70 
85  90 
96k 


5li 
58 


May  80th. 


11  15^ 
U  15{ 
35  5 
85  5 
18  3^ 
85  10 
85  40 
85  48^ 

im 

14  60 
14  60 
8-^ 

49i 

31  40 
85  05 

381 

117 

117* 

5I| 

581 


May  a7th. 


11  13 

II  lOi 

11  \H 

85  18 
85  18 

13  4 
85  10 
85  S7i 
85  37i 
116 
15  80 
15  80 


31  ! 
85  85 
80^^ 

"71 
118 

"i 

5I| 


June  8>d. 


151 

44 
13 

*'♦ 
»7* 


PBICES  OF  BULLION. 


Per  Ounce. 
its  17    0 

0    6    Oi 
0    0    8 


Per  Ounce. 

a«  17    0| 
8    0    0 
0    6    SI 


PerOnneo. 

^8  17    0 

0    0    6 

6    5     1 


11 
II 
H 

to 

85 

IS 

85 

85 

88 

Ii6i 

15     88 

15    88 

88* 

88  88 


^8  17  • 
8  0  0 
8    6    6 
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Batiiterg;'  <[S^tth\^  Cdrulatton  Itetunts. 

Pkrmmni  io  tAe  Aei  7^8  Vieioric  c.  32 ;  txtraetedfrom  the  London  GAZEXTEt, 
PaiVATB  BANKS. 


NAME  OJr  BANE, 


t  Andover  Bank 

2  Ashford  Bimk    

3  Ayksbiiry  Old  Bank ^ 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank   ... 

7  Bedford  Bank 

8  Bewdley  Bank    

Q  Bicester  and  OxforJshire  Bank   ... 

10  BinninghatnBank  — Attwoods&Co. 

11  Bijston  Bank— Garfit  and  Co 

12  Botiton  Bank — Gee  and  Co 

13  Bridgcwatcr  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Bnckingham  Bank 

S7  Buiy  and  Suffolk  Bank 

18  Banhary  Bank   

19  Banbary  Old  Bank    

so  Bedfordshire  Leigh  ton  Buuard  Bk. 

21  Birmingham  Bk.— Lloyds  &  Co.  ... 

22  Bradford  Old  Bank   

23  Brecon  Old  Bank  

24.  Brighton  Union  Bank  

25  BurliQgton  and  Driffield  Bank 

26  Bury  St.  Edmund's  Bank 

27  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  xnd  Cambridgesliira  Bk. 

29  Canterbury  Bauk  

30  Carmarthen  Bank 

31  Chertsey  Bank 

32  Colcliester  Bank 

33  Colchester  and  Essex  Bank  ......... 

34  Cornish  Bank— Tweedy  ^  Co.   ... 

35  Coventry  Bank 

36  City  Bank,  Exeter 

37  Craven  Bank — Alcocks.  &  Co.    ... 

38  Chepstow  Old  Bank 

39  Derby  Bank — Messrs.  Evans  

40  l>erby  Bank — Smith  and  Co 

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank    

43  Diss  Bank 

44  Doncaster  Bank  and  Retford  Bank 

45  Darlington  Bank  

46  Devonport  Bank    ..« ». 

47  Dorcheecer  Old  Bank    ' 

48  EastCornwallBk.— Robins  &  Co.  j 

49  East  Riding  Bank— Bower  &  Co. 

50  £s8exBk.&  Bishops  StortfordBk.  ! 

51  Exeter  Bank  

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Farnhfttn  Bank 

54  Faveraham  Bank 

55  Godalming  Bnnk 

56  Qaildford  Bank 

i7  Chrantbam  Bank— Htrdy  and  Co. 


AVBRAOB  AMOUNT. 


Mty  14. 


£ 

i7,75» 
11,849  , 
48,461  !| 

37,223,1 


17,182 


24t730  I 
34,ii8,! 

18,597; 

27,09c, 

23,695. 
75.069 1 

15,161; 
10,028  ' 
48.^77  I 
26,717,1 
29,^57; 
82,362  ' 

43.457,, 

36.829 
38,816 
12,676 
68,271 
33.794  j 
12,745 
3,201 

25,744 ! 

49.9  "6 
33.671 
23.597 
3.436 
25,082 

48,704 
49,869  I 
12,045 
21,527 
77,154! 

9,387'' 
13.332 
41.304 
27,237 
20,674 
10,657 
77,400 
86,21^ 
10,664 
48,807 
112,28c 
53,39' 
69,6;  7 
37,894 

8,977 
11.202 

6,681 

6,322 
I4,5M 

30,3  ra 


£ 

7,790 
10,525 
20,504 
21,891 

7.735 
19,688 

31.757 
12.396 
16,13c 
22,090 
82,165 
15,204 
8.796 
29,682 

15.311 
21,^.63 

56,617 
32,825 
24,620 
11,926 
28,5^5 
•2,315 
49,2^7 
15,616 
12,309 
2.847 
12,628 
4».053 
30,680 
19,928 

2,719 
15*350 
29.955 
39.424 

5,060 

19.379 
75.627 
9.293 
12,380 
41,004 
26,418 

7,9^5 

9.872 

59,849 

85. '93 

9.383 

47.391 

88,758 

49.525 

4«.734 

29.558 

6,274 

8,002 

5»»65 

4,869 

H.835 

30,131 


abfsi. 


£ 

8,069 
n,co7 
20,350 
21,701 

7,912 
19,618 
31.418 
11,946 
15,660 
22,365 
73,954 
14.217 

8,114 

28,045 
«4»979 
21,001 
54,896 
32,730 
24,265 
31,571 
27,032 

12,475 
50.349 
14,751 
11,830 

2,515 
12,197 
40,030 

29,914 
19.^27 

3,260 

15.985 
30,258 
37,158 
4,655 
i9,i68 

74,937 
9,540 
12,046 
39,642 
26,512 

7,755 
9.956 

57,963 

85.463 

9,325 

49,180 

87,082 

48,372 

41.414 

27,799 

6,188 

8,055 

5.113 

4,759 

»3,8.«5 

29.537 


lUf  ss. 


£ 
.  8,028 

10,443 
20,956 
2l,c88 

7,041 
20.272 
30,773 
1 1 , 243 
15,242 
22,148 
67.647 
14.127 

8,127 
27,213 
14,551 
20,920 

55.559 
33.392 
24,067 
34.083 
26 . 645 
12,848 
49.389 
14,295 
XI, 853 

2,377 
11.845 
39.932 
28,883 
19,490 

3.207 
15.529 
29.195 
38.255 

4.433 
19,284 

71,942 

8,951 

11,819 

38,5*5 
25.381 
7 ,  650 
10,124 
56,224 
84,307 

9.7^9 
48,225 
86,037 
49.678 
41.233 
26,516 

5,75^ 
8,404 
5,150 
4.503 
13,482 

28,504 


JaD«  4, 


£ 

8,410 
10,916 
21,614 
20,8^»7 

6,619 
20,320 
29,831 
11,073 
15,466 
21,255 
70,232 

i4,5'2 
8.936 
28,157 
14.9*79 
20,133 
55. 34 « 
34.407 
25.152 
33,841 
25, 4H 
12,425 
50,026 

14.405 

12,187 

2,442 

11. 941 

39.629 
28 , 904 

19.093 
3.013 
15,225 
29,269 
40,489 
4.218 
18.849 
71.196 

8.895 
11,225 

37.143 
27,090 
7.616 
9,889 
55.202 
8 1 , 1 80 

9.425 
46.665 
88.133 
50,636 
4>,4*i2 
26,266 

5,»73 
8.737 
5,324 
4,553 
13,264 

27,4«5 


Digitized 


by  Google 


WEEKLY  BBTURNS   OT   BANKS  OF   IS8U£« 


KAMB  OF  BANK. 


«;8  Hereford  City  and  County  Bank. 

59  Hull  &  Kiiigsion-upon-HuU  Bank 

60  Huntingdon  Tuwn  &  County  Bank 

61  Harwich  Bank. 

62  Hertfordshire,  Hitchin  Bank  .. 

63  Hereford,  Iios8,&  Archenfield  Bk. 

64  Ipswich  Bank  

65  Ipswich  8c  Needharo  Market  Bank 

66  Kentish  Bank— Mercer  &  Co.   ... 

67  Kington  and  Radnorshire  Bank... ]| 

68  Knaresborough  Old  Bank  ! 

69  Kendal  Bank    I 

70  Longton  Staffordshire  Bank |l 

71  Leeds  Bank  

72  Leeds  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank ftLIandiloBank 

77  Jjoughborough  Bank   

73  Lymington  Bank 

79  Lynn  Regis  and  LincoInshireBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

81  Macclesfield  Bank   

82  Manningtree  Bank    

83  Merionethshire  Bank   

84  Miners*  Bank    

85  Monmouthshire  Agricultural  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   

89  Newbury  Bsink 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Sutlblk  Bank  

92  Norwich  and  Norfolk  Bank    

93  Nottingham,  Nottinghamshire  ... 

94  Nuneaton  Bank    ...« 

95  Navjil  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Pinckneys 

97  Nottingham  Bank   

98  Oswestrv  Bank    

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshire  Witney  Bank 

102  Pease*8  Old  Bank,  Hull  

103  Penzance  Bank 

104  Peterborough  Bank— Yorke  &  Co.; 

105  Pembrokeshire  Bank  

106  Reading  Bank — Simmonds  &  Co. 

107  Reading  Bk. — Stephens  &  Blandy 

108  Richmond  Bank,  Richmond  

109  Rochdale  Bank    

1 10  Rochester.  Chatham,  &  Strood  Bk.i 
HI  Roy ston  Bank  I 

112  Hugby  Bank 

113  Rye  Bank i 

1 14  Ross  Old  Bank,  Herefordshire  ... 

1 15  Saffron  Walden  & NorthEssezBk. 


ATBBAOE  AUOOirr. 


Xaf  14.         Xaf  31 


£ 

56,59»  , 
5,778  I 
38.764 
17,^3^5  1 
21,901  |i 
80,699  I 
19,895  I 
26,05c  I 

*i,8^5  I 
44,663  , 

5.6i4;| 
53*357  I 
37»459 
3*.3i2 
44,836 
100,342 

3*,945| 
7,359 
5,038 

42,817 

15,7601 

7,69* 

10,906; 

18,688 

*9.335 

16,385 

28,788  I 

51,615 

36,787 

23,098 

49,67 1 

105,519 

io,86fr 


5,898 
i7,32> 

» 5,659 
3 ',047 
18,471 
34,39" 
13,183 
11,852 
48,807 
1 1,405 

ii,545 
12,910 

37,5'9 

43.2'» 

6,889 

5,590 
10,480 

» 6,393 
17,250 
29,864 
4,420 
47,646 


£ 

»5,85» 
»7.348 
4».548 
4.469 
36,300 

«9,764 
20,039 

57,995 
<3,473 
*5,577 
21,700 

44»»33 

54,282 
37,3*5 
3^,483 
26,970 

99,474 

7,526 

4.230 

32,208 

12,510 

i5»»35 

45 » 

7,829 

17,107 

26,632 

7.735 
24,416 

51,824 
18.S97 
18,416 

47.495 

95,305 

9,218 

2,501 

24»793 

10,800 

28,846 

11,960 

31,808 

7,90v 

10.560 

47,506 

6,455 

8,675 

10,367 

28,735 

29.228 

6,685 

2,910 

6,649 

12,160 

11,350 

9,638 

3,895 
23»627 


£ 

16,270 
18,105 
40,665 

4.330 

36,337 

>9,495 

«9,575 

57,39» 

«3»Ui 

I  25,585 

I  2i,35« 

1  44,363 

5,»92 
53,280 
37,»50 
3«,504 
25.334 
98.793 
23.775 

7,614 

4,040 

3»,4i7 

",395 

14,974 

559 

8.199 
16,315 

26,995 
7.666 
25,023 
(2,996 
^18,882 
>7,455 

46,c88 

9^,968 

9««63 

2,289 

22,885 

io,c8o 
28,600 
n,i97 

34,220 

7,626 
10,275 
46,780 

6,162 

8,4«7 
10,82c 
28,061 
27.844 

6,735 

2,M 

6,616 

11, 810 

11,082 

9.02} 

3,538 

«3»355 


M«|  S^ 


£ 
16,556 
18,171 
39,2«6 
4,170 
36,5*9 
«8,5»5 
18,955 
58.228 

12.543 
23,615 
20,548 
44.»58 

5, '4*5 
51,215 
36.570 
29.374 
24,685 
91.644 
23,581 

7.255 

3,988 

31,051 

11,978 

14,607 

905 

r.648 
16,253 

27,95» 

7,512 

25.692 

49,441 
'9,540 
16.671 


^VC4. 

£ 
15.947 
17,423 
39.546 
4.740 
36.408 
19.135 
18.245 
57,600 

12. €22 

23,295 
20.170 
43,476 
5,010 
49,. ^65 

37.965 
30,166 

24,375 
87,555 

25.53< 
6,998 
3,855 
30, 257 
12,305 
14,216 

790 

8,2tO 

17.054 

29,0*0 
7»4'6 
22,337 
47.789 
19.685 
16.602 


46.492      45.704 

95,2%3      95.5*3 

8,667       8,9*6 


2,014 
21,980 

10,530 

27,375 
10,810 

33. "9 

7,357 

9,742 

46.557 

6,280 

8,229 

io,7«3 

i:,595 

28,048 

6,559 

1,750 

6.101 

11.572 

'0,295 

8,854 

4.«75 

^3,935 


1,982 
23.527 

10,374 
I  28,406 

!  11.533 
I  32,391 
7,139 
!  9.199 
.  46,740 
:  6,981 

i  8,128 
!  10,995 
1  17.257 
t  18,095 
■  6,685 

a.  360 

6.144 

11. 55« 

10,144 

9,101 

4,217 

H.i9« 
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by  Google 


WBEKLT   RETURNS  O?  BANKS   OP    I88UB. 


HAMB  OF  BANK. 


ii6  Salop  Bank  „,„ 

117  Scarborough  Old  Bank    , 

118  Shrewsbury  Old  Bank 

1 19  SUtingbourne  and  Milton  Bank.. 

1 20  Southampton  Town  &  County  Bk 

121  Southwell  Bank   , 

txz  Southampton  and  Hampshire  Bk.| 
ia3  Statford  Old  Bank  

124  Stamford  and  Rutland  Bank 

1 25  Shrewsbury  and  Welsh  Fool  Bank 

126  Taunton  Bank I 

127  Tavistock  Bank  

128  Thornbury  Bank 

129  Tiverton  and  Devonshire  Bank.. 

130  Thrapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Chesham  Bank.. 

132  Towcester  Old  Bank  .p 

133  Town  and  County  of  Poole  Bk, 

and  Hin^wood  end  Poole  Bk. 

134  Union  Bank,  Cornwall   , 

135  Uxbridge  Old  Bank    , , 

136  Waltingford  Bank   , 

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  

139  West  Biding  Bank 

140  Whitby  Old  Bank    

1 4 1  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank... 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombo  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.Bk.— R.  &  W.Fryerl 

149  Yarmouth  and  Suilblk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk.| 

151  York  Bank  


AVERAGE 

AMOUNT. 

iMue. 

M»f  14. 

May  21 

M.TM. 

Jnoe  4. 

£ 

£ 

£ 

£ 

£ 

"»338 

'3.869 

'3,465 

»3,740 

12,840 

M,8i3 

13,577 

13,041 

ai.969 

22.040 

43.>9i 

4>,783 

39,4'5 

37,334 

36,064 

4,789 

X,4*8 

1,315 

i,'33 

1,625 

18,589 

12,278 

".557 

",575 

11,449 

14,744 

10,612 

\0,2f>9 

10,110 

9,669 

6,77c 

1.745 

1.665 

1,589 

2,662 

14,166 

»3,5»9 

13,171 

11,576 

11,837 

31.858 

28,609 

27,692 

16,363 

15,795 

15,336(1  24.517 

13,357 

22,220 

22,883 

*9,799  1  »5»77i 

24,91' 

i4,5'i 

24,084 

1 3,42  > 

1  10,986 

9»499 

8,283 

7,941 

10,026 

8.831 

8,573 

8,424 

8, '55 

13,470 

12,621 

11,814 

11,281 

10,849 

>  1,559  |l    W,220 

10,842 

10,750 

",364 

'3,53» 

13.310 

13, '79 

13,290 

13,563 

10,801 

7,855 

7,797 

7,168 

7, "7 

11,856 

9,358 

9.449 

9.662 

9,617 

17,003 

1  14*063 

11,175 

'i.'34 

14,082 

25,136 

1   10,920 

10,633 

10,675 

»o,595 

17.C64 

i     7,243 

6,744 

6,561 

6,939 

1  30,504 

21,718 

20,959 

10,757 

20, Z96 

,     6,528 

1,144 

2,183 

1,191 

2,212 

,  46,158 

44,851 
14.683 

45,606 

43.505 

43,7'i 

'  14,^58 

14,214 

14,163 

13,944 

1  25,89^ 

'   ^7.636 

'6,997 

'6,995 

16,030 

1  16,461 

1  15.  HO 

15,758 

16.525 

16,309 

1  37,602 

i  36.877 

36,615 

36.5*8 

34,836 

59,713 

1  46.971 

46,674 

45.4»8 

43,897 

'     7,602 

,     6.988 

7,314 

7.159 

6,616 

14,18c 

11,136 

12,076 

11,270 

It, 610 

87.448 

61,132 

59'9»6  i  56,555 

55.685 

11,867 

11,386 

1 1 , ^06 

n,3i8 

10,906 

53,060 

1  39,185 

!  11,106 

39.477 

38,336 

37,347 

13,2^9 

1 1 , 2CO 

10,872 

10,690 

46,387 

1  40,45 » 

37,867 

36,561 

35.414 

JOINT  STOCK  BANKS. 

t  Bank  of  Westmoreland 

2  Bam.'tley  Banking  Company    

3  Bradford  Banking  Company    

4  Biliton  District  Banking  Company 

5  Bank  of  Whitehaven ' 

6  Bradford  Commercial  Banking  Co.i 

7  Barton, Uttoxeter, and  Staffordshire' 

Union  Bank   I:  60,701   •56, 105 


12,225 

1  'i.'5i 

11,992 

11,380 

9-563 

,    9,092 

9,403 

9,146 

49,291 

1  48,313 

49.345 

49,4*8 

9,418 

1    8,873 

9,500 

9,004 

31,681 

1  iUS^o 

3i.5»o 

3', 830 

20,084 

1  19.612 

20,250 

20,045 

to. 899 

8,963 
49.750 

8.797 

31,145 
19,817 


53,206      54,098  .   51,464 


Digitized 


by  Google 


WSBKLT   EBTTTftKS  OT  BAKU  Of    tSStE. 


NAMK  or  BAKK. 


8  ChfstaHldd  k  N.Derbysb.  'Bk.  Co, 

9  CamberlBiid  Union  Banking  Co.. 

10  Coventry  and  Warwickshire  Bk.  Co. 

11  Coventry  Union  Banking  Company 

1 2  County  of  Olonceatar  Banking  Co. 

1 3  Carlisle  &  CumberlaBd  BankingCo. 

14  Carlisle  City  and  District  Bank 

15  Dudley  &  West  Brocnwich  Bk.  Co. 

16  Derby  and  Derbyshire  BankingCo. 
]  7  Darlington  Dist.  Joint  Stock  Bk .  Co. 

18  East  of  England  Bank 

19  Gloucestershire  Banking  Company 
ao  Halifax  Joint  Stock  Bank 

2 1  Httddersfieid  Banking  Company 
12  Hull  Banking  Company   

23  Halifax  Commercial  Banking  Co... 

24  Halifax  &  Hndderstield  Union  Bk. 

25  Helston  Banking  Company 

36  Herefordshire  Banking  Company.. 
27  Knaresborough  and  Claro  Bk.  Co. 
38  Kingsbridge  Joint  Stock  Bank..., 

29  Lancaster  Banking  Company 

30  Leeds  Banking  Cootpany 

31  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  Co.. 

33  Leamington  Priors  and  Warwick- 

shire Bank 

54  Ludlow  and  Tenbury  Bank 

35  Moore  8e  Robinson's  Notts.  Bank... 

36  Nottingham  and  Notts.  BankingCo. 
3  7  National  Provincial  Bk.  of  England 

38  North  Wilts  Banking  Company  ... 

39  Northamptonshire  Union  Bank  ... 

40  Northamptonshire  Banking  Co.  ... 

41  North  and  South  Wales  Bank , 

42  Fare's  Leicestershire  Banking  Co... 

43  Saddleworth  Banking  Company  ... 

44  Sheffield  Banking  Company 

45  Stamford,  Spalding  &BostonBk.Co. 

46  Stnckey's  Btmking  Company  , 

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk, 

49  Sheffield  and  Hallamshire  Bank  .., 

50  Sheffield  &RotherhamJt.  Stock  Bk. 

5 1  Swaledale  and  Wensleydale  Bank., 

52  Wolverhampton  &  Stafibrdsh.  Bk. 

53  Wakefield  and  Bamslev  Union  Bk. 

54  Whitehaven  Joint  Stock  Bank 

55  Warwick  and  Leamineton  Bk.  Co. 

56  West  of  England  and  South  Wales 

District  Bank 

57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co... . 
^9  Whitchurch  and  Ellesmere  Bk.  Co. 

60  Worcester  City  and  County  Bk.  Co. 

61  Tork  Union  Banking  Company  .., 

62  York  City  and  County  Banking  Co, 

63  Yorkshire  Banking  Company  ...... 


AathoiiMd 

iMM 


£ 
10,421 
i5»395 
^«,734 
16,251 

•44.35* 
15,610 

19.972 
37,696 
*o,093 

16,134 
25,025 
« 55.920 
>*'.534 
37,354 
29.333 
« 3,733 
44,137 

25.047 
28,059 
3f952 
64.31  > 
1  23,076 
86,060 
51,620 

13.875 
10,215 
35,813 
29.477 
442,371 
63,939 
84,356 
26,401 

63.951 

59.300 

8,122 

35.843 

55.721 

356.976 

47.951 
56,830 

23.524 
52,496 
54,372 
35.378 
14.604 
31,916 
37,1*4 

83,535 
76,16a 

34.029 
7,475 
6,848 

71.240! 

94.695 1 
122,532 


▲TSaAOB  AMOUNT. 


M«7  14.   aiaj  :j 


£ 
»o,435 
35.193 
25,610 
14,986 
117,819 

23,905 
20,346 

19,080 

25,846 
24,187 

«45.»45 
19,160 

36,725 
28,349 
13,101 

36.154 
1,461 

21,177 
26,604 

Sr,^28 

63,858 

22,755 
80,165 

51,738 

8,770 

9.175 

33.987 

28,110 

427,199 
44,034 
76,365 
21,006 

58,149 
54.405 
a.  370 
3*.052 
51,876 
342,583 
37.643 
50.055 
",855 

52.156 
52.990 
28,750 

14,393 
28,053 
27,899 

67.259 
69.932 

54.421 

4,161 

6,080 

69,707 

89.591 

18,248 


£ 
10,142 
34,068 
25.-25 
14,704 
112,901 
23.300 

19,583 
33.228 

19.465 
25.690 

23.874 

145.114 

18.290 

37,255 

29.505 
12,691 

39.219 

1,490 

20,388 

28,623 

2.593 
63,188 
23,023 
77.150 
52,557 

8.593 
9.820 

32.321 

27,950 

426,645 

42,900 

73.275 
20,328 

58,925 

55.556 
2,281 
34.586 
49.723 
338,205 
37,814 
51.450 
22,410 
50.382 
53.265 

29.133 
14,283 
27.116 

27,577 

63,63a 

70,711 

34,296 

3,991 

5.825 

70.512 

88,264 

116,466 


lb7» 


£ 
10,191 
53.702 
25.202 

14.650 

110,426 

23,871 

33.^5 
19,813 
26,213 

23.675 
•42,979 
17.849 
34.860 
28.645 
12,377 
39.592 

1.5^5 
18,850 

27,741 
2,71^ 
62,158 
22,722 
72.720 
47,5»5 

9.257 

9.587 

35.744 

27.989 

415.686 

40.845 
71,292 
19.300 

56.945 

55.850 

2,165 

34,820 

48,409 
332.055 
36,090 
52,224 
22,383 
52,353 
52,486 
28,017 
14.455 
26,715 
26,919 

64.399 

69.525 

53.144 

3.698 

5.610 

69.552 

87,007 

115.500 


£ 
10,195 
53.592 
24.877 
14.396 
108,963 

23,550 

19.570 
52,6i» 

19.515 
26.690 

23.4.<5 
142,745 
17,638 
32,800 
28,459 
■1.715 
39.225 
1.415 
17,400 
27.216 
2,6<>9 
62,610 
21,625 
70.959 
45.9"7 

8.815 

9.019 

55.571 

27,230 

406.947 

40.537 

70,160 

18.575 
56.745 
5»»5i4 
2,015 
54.878 
45.568 
329. »o5 

56.*54 
52.283 

22,221 
51,586 
51,080 
27.574 
14.246 
14.958 
26,652 

62.783 

69.420 

51.296 

5.792 

6,021 

65.981 

84,181 

116,600 
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SUMMARY  OF  W££&LY  EETUaNS  OP  BANKS  OF  ISSUE. 


m5i  Private  Banks 

63  Joint*  Stock  Banki. . 


ai4 


Totals 


Pizedlaaoes. 
X4,404,935 

3,302,357 

7,707,29* 

Hay  U. 

X3,5>o,745 
3,051,809 

May  21. 
^3.446,919 

3,026,808 

May  98. 
£3,374,822 

2,976,165 

June  4. 

X3,36o.47i 

2,924,093 

6,562.554 

6.473,717 

6,351,087 

^284,564 

Average  Weekly  Gi  reaction  of  theae  Banks 
for  the  montb  ending  June  4tb:-* 

PriTAte  Baaka .^,4SSp9S0 

Joint-Stock  Banka 2,094,744 


A.vermge  Weekly  CirtalaftloB  of  Primte 

aad  Joint-Stock  Banks  ending  aaaboTejr0,4l7,083 
On  a  comparison  of  the  above  with  ike 
Returns   for  ttie   month   ending    7th    Maj 
la.9t•itshow»^^ 
A.    ^rr«Me    In  Ike  aoUa  of    Private 

Baaka,  of    ^IA0,ai8 

A.  decrease  in  the  note*  of  Joint- Stock 

Banka,of   ISS.OOl 


ToUliieer«a««onihe  Month ^871,410 


And,  as  compared  with  the  month  ending 
Jane  &tb,  1858,  it  showe— 
An   incretue  in   the  notes   of  Private 

Benks.of jTIU^SCS 

An  imereaee  in  the  notes  of  Joiat^Stoek 

Banka, of 114,024 

Total  fMrMM,'  as  compared  wilAi  the 

same  period  of  last  year    j^220,267 

The  foHoYrisg  is  the  comparative  stateofth« 

circnlatioiH  as  legafds  the  fixed  iesnee-* 

The  Private  Banks  are  betew  their  Used 
issues j^O9I,S00 

The  Joint.8teek  Baodu  am  Mow  theif 
flxediaauea se7,01S 


Total  maaow  the  ilsed  bsoea  •. 


.»^i,a89,asft 


Iri^  mat  »t(At})  Ctrrulatton  ^ttnnx&^ 

Aovagt  CirculaHan,  and  Coin  held  by  the  Irish  and  Scotch  BAmcff  duritig  the  finar 
weeks  ending  Saiurday,  the  Aik  day  <if  June,  1859. 

IRISH   BANKS. 


NAM*  OV  BANK. 

Aathoriasd 
CireaUtkm. 

AvsMfsCiiealatioB  dariaff  Foar  Weeks, 
eadisf  as  above. 

Atom*  Amt. 
of  OttldoBll- 
TerColaheld 

iCtand 
upvsrds. 

Ufldcr  Mi. 

£ 

»,334,8.<o 
577,024 

328,954 
'    223,819 

335.583 
58<.i39 

TotaL 

darifif  Pour 

WTMktiitdliic 

usboT*. 

Bank  of  Ireland 

£ 

3,738,428 
927,667 
281,611 
^43,440 
311,079 
852^*69 

£ 

2,070,475 

437,653 

89.303 

63.701 

97rU3 

^55*231 

£ 

3,405. ^25 

1,01^677 

4'8.258 

287.519 

432.897 

J,a4i.37i 

£ 
7io.if7 
4»6,527 
263.403 
158,348 
168,688 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  

Ulster  Bank 

The  National  Bank  

583.86* 

Totals  (Irish  Fanks)  ... 

6,354,494 

{3,4'3.676 

1 

J.  386, 368 

6,800,047 

a.  3^0,945 

Bank  of  Scotland  , 

Boyal  Bank  of  Scotland 
British  Linen  Company  ., 
Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland. 
Union  Bank  of  Scotland    .. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland... 
Clydesdale  Bankitig  Co.  ... 

City  of  Glasgow  Bank  

Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

Totals  (Scotch  Banks)... 


8COTCB  BANKS. 

J00.485 
183,000 
438,024 
374,880 
297,024 
454.346 

70,133 
154,319 

33,451 

33,636 
240,685 

72,9*1 
53,434 
42,933 


2,749,37t 


180,  J52 

318,720 

49^.072 

277,409 

197,352 

312, 7«o 

510,063 

370,706 

221,013 

338,611 

559.625 

,     346,329 

214.091 

347.971 

562,062 

304,957 

168,753 

29»,843 

460,597 

240,600 

214,574 

4'4.395 

628.969 

264,072 

70,765 

79.393 

150,158 

87.041 

130,473 

113.156 

243,610 

99.479 

23,212 

29,867 

53,079 

30,035 

18,25a 

»3,490 

41.740 

20,640 

13^.33^ 

»i  3,797 

350,133 

167,208 

1^4,436 

174,481 

z88,9i6 

245,670 

23.828 

46,205 

70,033 

27,871 

25,102 

37,721 

62,823 

26,423 

i,73«t537 

2,742,340 

4,480,88a 

2,.5o8,440 
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GIBCULATION    BETUENS^ 


SUMMARY  OF  IRISH  &  SCOTCH  RETURNS  TO  JUNE  4.  18W. 


The  Retarns  of  CircuUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
4th  June,  when  added  together,  ^ive  the 
folk) wing  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  via. .  -* 

Areragt  Circulation  of  the  Irish  Bajika..  400,800,047 
Average  Circulation  of  the  Scotch  Banks    4,480,S9S 

Total  Average  Circulation  of  these  Bank* 
for  the  past  month    £ll.S80,989 

On  comparing  these  amonnts  with  the 
Return!  for  the  month  ending  7th  May 
last,  they  show-« 

Decrease  in  the  Circulation  of  Irish  Banks  j£tM,l97 
Increase  in  the  Circulation  of  Scotch  Banks  406,066 

Total  increase  on  the  month ^  946,84 1 

And.  as  compared  with  the  month  ending 
June  5tb,  1858,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks  ^60i«345 
Inoi'eaae  in  the  Circulation  of  Scotch  Banks  2ao>lb6 

Total  increase  on  the  year jflroai.ssi 


The  fixed  issues  of  the  Irish  and  Socick 
Banks  at  the  present  time  are  giv«o  in  the 
Banking  Almanac,  as  follows : — 
6  Banks  in  Iretand,  allowed  toisswe..  ..  itfC^9S4w<<f4 

14  Banks  in  Scotland,  allowed  to  maae  . .    SJ'so.sri 

SO  Banks  in  aU.nllowed  to  i«MW jeguietjCa 

The  following  appears,  therefore,  to  be  the 
comparative  state  of  the  circuUtioa : — 

Irish  Banks  are  above  their  fixed  iseue  . .     ^4*S^S 
Scotch  Badks  aveabove  their  fizsd  iaeas      l,7Si  ,6t  l 

Total  abore  the  fixed  issue  ^Pl,\77Jt(^ 

The  amonnts  of  Qold  and  Silver  heid  at  the 
head  offices  of  the  several  banks,  daring  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  by  the  Irish  Banks  .^1,3M.»0 
Gold  and  Silver  held  by  the  Seocch  Banka  »,sea.44a 

Total  of  Gold  and  Silver  Coin ^4.8e9,a« 

Being  a  decrease  of  iC29^294  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £2,3i6 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amonnts  held  by  them  dnriiig  the 
preceding  month. 


CIRCULATION  OP  THE  UNITED  KINGDOM  TO  JUNE  4,  185». 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  EjngdoBi,for  thi 
month  ending  the  4th  Jane,  1859: — 

Circulation  of  Notes  for  the  Month  ending  4th  June,  as  eomparsd  with  the  previous  moafh:^ 


Bank  of  England  (month  ending  June  1) 

Private  Bsnks  

^oint-Stock  Banka 

Total  in  England 

Scotland 

Ireland 


United  Kingdoi 


May  7. 

«en,ois,6os 

S.674,057 
3,116,345 


M,;es,oo7 

3,981.914 
7,052,174 


je'S0,7S9.185 


June  4. 
je3l.S8l.379 
3.433.-39 
2,994.744 

'  -_ 

iso.eis 
i3e.6ei 

37.799.Sfi« 
4.480.883 
6.300.0^ 

^^JSfi% 

9MJ33 
«3,137 

^89.880.g| 

^m,9e» 

rfl.l»7,8«3 

The  comparison  of  the  month  ending  June  5th,  ipB  with  the  month  ending 
Jane  4th,  1859,  shows  an  increeue  in  the  Bank  of  EngUnd  circulation  of  £1,135,793, 
an  tncrrase  in  Private  Banks  of  £114,n63,  and  an  incre^e  in  Joint-Stock  Banks  of 
£114,924;  being  a  total  increase  in  England  of  £1,365.080;  while  in  Scotland  there  is  an 
increase  of  £239,186;  and  in  Ireland  an  increaee  of  £692,345.  Thus  showing  that  the 
month  endinjc  4th  June,  as  compared  with  the  same  period  last  year,  presents  aa 
tncreaseof  £1,365,080  in  England»9M&  an  increase  of  £2,296,611  in  the  United  Kimgdomu 

The  return  of  Bullion  in  tho  Bank  of  England,  for  the  month  ending  June  Ist, 
gives  an  aggregate  amount  in  both  departments  of  £17,352,461.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  May  4ib,  there  appears  to  be  a  liecreosc 
of  £520,972;  and  a  deerecue  of  £657,761  as  compared  with  the  same  period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  daring  the  month 
ending  4th  June,  was  £4,809.385 1  being  a  decrease  of  £31,620  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £155,792  as  compared  with  th« 
corresponding  period  last  year. 


Waterlow  and  Soiia,  Prinun,  Carpeuter«'  Hull,  ijoatien  Wall, 
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£anb  of  eiiglanlj  WittU^  ^Sittnvns* 

Aeeottat,  pursuant  to  c]i«  Act  7th  andf  th  of  >^ctoria,  cap.  S9,  for  the  Weeks  eadxBg  as  kSknn> 
ISSUE  DEPARTUENT. 


Notes  Utued., 


1859. 
June  iSih. 


if 
31,741,1% 


W59. 
June  SSDd. 


S1.89atSM 


18^. 
Juoesyth. 


m,ii9.iM 


ts&9. 
Julyflth. 


»i.947.«7« 


Oovernaient  debentures 

Other  securities  

11.015,100 
17|s66!l85 

II.OIS.IOO 
S.459.900 
17,498,305 

11,015,100 
8.459,900 
17,«M.105 

11,015.109 
S.459.900 

17.471,870 

Gold  coin  and  bttlUon   

RiWer  buIUon   

81r741,185 

81,898,305 

38,110,105 

31.947.870 

BANKING  DEPARTMENT. 


1831). 
iune  15th. 

1859. 
Juneasnd. 

1859. 
June  89th. 

if 

1^   K.K«  AAA 

ffronrietors*  cankal 

if 

14.553,000 
3,168,603 

8.577.343 

14,797.501 

799.tM 

If 
14,558,000 
3,171.066 

9.364,619 
14,019.913 

744,743 

14  55s  000 

Kegt     

S  1^8  641         ft.«4lLsea 

Public  deposits  (including  Ex- 
Aeqner.Swnngft  Banks,  Oon- 

and  Dividend  AccounU)    .... 
Other  deaosiCs 

9.833.957 

W.979.>40 

734,839 

9,436.996 

13,581,531 

7M,t30 

Seven  demand  ether  bills 

41,895,671 

41,792,440 

41,t68,l66  1    4X,&51«3l3 

1 

Dead  Weight  AnnuitiBs)   .... 

I1.88M76 
18,718,469 

J :, 8 16.970 

684,856 

n.28i.3r6 

rt,376,375 

U,447.680 

687,!09 

11.381.376 

18.458.897 

10,641.665 

686,338 

11J80,8SS 
18,6i?,566 

Notes 

10.473,669 

Oeld  and  silver  coin 

615.995 

111,896,6/1 

41,793,440 

41,369,166 

41,551,995 

Wiit  <{^i:c6ansts(* 


June  lOth. 

June  inh. 

June  34&. 

Amsterdam,  short  .. 

11  IS 
11  15 

11  \t\ 

11  I3i 

Ditto      3  months.. 

11   15 

11   I5X 

Rottexdsm,  ditto    .. 

11   15 

11   15 

U  15i 

Antwerp,      ditto    .. 

25  17 

35  93 

25  25 

Brussels,  ditto 

95  17 

95  3$ 

25  25 

Hamburgh,  ditto.... 

13    4 

IS     4 

13    4 

Paris,  short  

25  10 

95  IS 

25  121 

Paris,  3  months  .... 

35  35 

85  38 

25  33| 

Marseilles,  ditto  .... 

35  37* 

35  35 

35  15 

Frankfort,  ditto  .... 

1I6A 

1164 
14  65 

116* 

Vienna,  ditto 

15     0 

14  75 

Trieste,  ditto 

15  15 

14  79 

10     0 

Petetsburgh,  ditto  .. 

83ft 

33i 

Madrid,  ditto   

49i 

49f 

49« 

Cadis,  ditto 

49} 

409 

49ft 

Leghorn,  ditto 

Genoa,  ditto 

80    0 

90    0 

30     0 

£5  80 

35  76 

85  75 

Naples,  ditto. 

40i^ 

41 

4U 

Palermo,  ditto 

191* 
I3J| 

131 

134 

Messina,  ditto 

183i 

123 

LUboa,  ditto    

514 

tit 

ill 

Oporto,  ditto 

h\\ 

RioJaneiro60d7s.'dto 

PBICEI 

B  OP  BULLIC 

>N. 

9^)TCign  Gold ki Bate.. i 

FerOanee. 

Per  Ounce. 

Per  Ounce. 

rStsndsrd)   

if3  17    9 

iC3  17    9 

itfS  17    9 

Mexican  DoUsrs 

0     0    0 

9    0    0 

0    5    Of 

BiiTeriaBanCSiand.;.. 

0    9    31 

0    0 

0 

9    5    2 

July  1st. 

II  191 

11  15 

II  15 

25  15 

25  15 

IS  4 
25 
23 
95 
II6| 

14  55 

14  60 

Si 

39  19 
95  831 
*J| 
1211 
113 

5l| 


rcrOuBM, 
d,%  17    9 

9    0    0 

0    9    J 


> 
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l^iTiUMHt  to  the  Act  7*8  Victoria  c.  32  /  extracted  from  the  Lovbon  Gazbttbs. 


PRXVATS  BANKfl^ 


NAM  &  OV  BAVKm 


Issue. 


I  AndoTerBank  , 

%  Ashford  Bank    

3  Aylcsbnry  Old  Bank 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bonk  ... 

7  Bedford  Bank 

8  BewdleyBank    

Q  Bicester  and  Oxforikhire  ^nk  ... 

10  BirminghamBank— Attwoods&Co. 

1 1  Boston  Bonk—  Ga»flt  aod  Co 

iz  Tioston  Bank — Gee  and  Co.... 

I J  Bridgewater  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank.......... 

17  Bury  and  Suffolk  Bank 

i8  Banbary  Bank    

19  Banbary  Old  Bank    

20  Bedfordshire  Leighton  Buzsard  Bk. 
a  I  Birmingham  Bk.~Lloyd8&  Co.  ... 

1%  Bradford  Old  Bank   

23  Brecon  Old  Bank 

24.  Brighton  Union  Bank  

25  Burlington  and  Driffield  Bank 

26  Bury  St.  Edmumfs  Bank 

27  Cambridge  Bk.— M6rtk>ck  &  Co. 

28  Cambridge  nnd  Cambridgeshire  Bk. 
2^  Canterbury  Bank , 

30  Carmarthen  Bank 

31  ChertseyBank   

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34.  Cornish  Bank— Tweedy  k  Co.   ... 

35  Coventry  Bank  

3^  City  Bank,  Exeter 

37  Craven  Bank — Alcocks  &  Co.    ... 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank— Smith  and  Co.  

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Retford  Bank 

45  Darlinfcton  Bank   , 

46  Devonport  Bank    ...^.f... 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank 

52  Faringdon  Bk.  &  Bk.  of  Wantage 

53  Famham  Bank  

54  Faversham  Bank 

55  Godalming  Bank 

5^  Guildford  Bank 

57  Grantham  Bank— Hardy  and  Co.. 


£ 

i7,75» 
11,849 
48,461 

37,223 
17,182 

24,730 
34,218 
18,5^7 
27,090 

23,695 
75,069 
15,161 
io,oz8 
4«,277 
26,717 
29,657 
82,362 

43,457 
55,«5i 
36,829 
38,816 
12,676 
68,171 
33,794 
12,745 
3.201 

25.744 
49,916 

33,671 

23,5^7 

3,436 

25,082 

4^.704 
49,869 

12,045 
»«,527 
77,154 

9.387 
*3,332 
4^304 
27,237 
20,674 
10,657 
77,400 
86,2X8 
10,664 
48,807 
112,280 
53,392 
69,637 
37,894 

8^977 

I4.202 
6,681 
6,322 

H,524 
30.37* 


AVBKAOB  AMOVNT. 


Jqd*  U. 


£ 

»'i275 
20,865 
21,989 
6,505 
»9,853 
29,428 
11,010 

^5.503 
*«.855 
74,180 
»3,96i 
8,696 
27,181 
14,982 
»9,2i6 
58,077 
33.047 
26,234 

3*.«95 
*3.948 
13^,117 
48,948 
13,667 
12,283 

2^,322 
13,110 
40,o&8 
29,142 
19,158 

2,920 

14*904 
29*716 

39,015 
4,078 

19,348 

71,495 
8.399 

11,249 

35.555 
26,696 

7,539 
IO,2CO 

54. 104 
83.515 

8,770 
45.630 
9i»37i 
51.859 
42.177 
26,244 

6,031 

8,724 
5.625 

4.579 
12.920 
26,116 


Jmc  18.   Jdb«  SS- 


£ 

7.370 
10,070 
21,625 
22,796 

6,513 
19,380 
28,864 
10,918 
16,320 
21,130 
75.070 
14,298 

8,619 
25.590 
15.734 
19.824 
57.570 
31.645 
25.037 
33,980 
24,596 
13.289 
48,700 

13,153 
12,056 

2,195 
14,033 
41,274 
29.331 
18,756 

2,859 
14.750 
29.977 
38,261 

4,160 
19.705 
70,606 

8,423 
10,902 

33.9-25 
25.678 

7,385 

10,125 

55.560 

84,362 

9,321 

44,982 

92,938 

52,717 

42,1.71 

26,690 

6,199 

8,621 

5.357 

4.576 

12,602 

*5.893 


£ 

8.578 
10,274 
21,342 
22,190 

6,354 
»9.4H 
29.599 
11.543 
15.707 
21,462 

76.735 
13,942 
8.577 
25,175 
14,795 
20,062 

56,674 
34.313 
14.447 
33.206 
26,102 
12,:88 
47.955 
13.851 
12,615 
2,663 
14,401 

41.993 
28,419 
18,009 

3.130 
15.704 
30,371 
38,128 

4.348 
19.468 
69.532 

8,906 
10,760 
32,176 
24,666 

7,235 
9.753 
56,952 
82,580 
9.292 
45.733 
92,250 

51.118 
41,692 

27.239 
6.4^9 
8.464 
5i027 
4.594 

12,786 

24..5»3 


Julys. 


£ 

9.164 
10,429 

21,555 
21,510 

6,333 
20,451 
30,671 
11.633 
15,861 
23,12* 
69,895 
14.572 

8,679 

14.906 
19,605 
58,217 
32,94+ 
23.198 
33.886 
26,300 
11,603 
49.214 
15,140 
12,974 

3.04^ 
13.977 
38.924 
29.155 
18,441 

3.090, 
15.935 
31.500 
39.4:1 

4.300 
20,52a 
69,69a 

8,979 
11,196 

30,715 
26,261 

7,465 

9.721 

57,976 

8o,4»3 

9.365 

46.030 

1,861 

,954 

,070 

',i8i 

94«. 

613 

.035 

,835 

543 

613 


92. 

52 


41 
27 

6, 

8, 

5 

4. 
13. 
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IfESKLT  BSTVBNS  OT  BANKS  OF   IU0B* 


KAMI  or  BAKK. 


llAatlMrncdl 


58  Hereford  Ciij  and  Countj  Bank..' 

59  Hull  &  Kingston-upon- Hull  Baak 

60  Huntingdon  Town  &Ckiuntj Bank 

61  Harwich  Bank I 

62  Hertfordshire,  Hitchin  Bank 

63  Hereford,  KosB,&  Arcben field  Bk. 

64  Ipswich  Bank  

65  Ipswich  &  Needbam  Market  Bank! 

66  Kentish  Bank—Mercer  &  Co.  .. 

67  Kington  and  Radnorshire  Bank.. 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

90  Longton  Staffordshire  Bank 

71  Leeds  Bank 

72  Leeds  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandoyery  Bank&  LlandiloBank 

77  Loughborough  Bank 

78  Ljmington  Bank 

79  Lynn  Kegis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank 

81  Macclesfield  Bank 

82  Manningtree  Bank , 

83  Merionethshire  Bank 

84  Miners'  Bank    

85  Monmouthshire  Agricultural  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   ... 

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Sufiblk  Bank  

92  Norwich  and  Norfolk  Bank   

93  NottioKham,  Nottinghamahire  ... 

94  Nuneaton  Bank 

95  NaTAl  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Pinckneys 

97  Nottingham  Bank   

98  Oswestry  Bank 

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshire  Witney  Bank 

102  Pease^B  Old  Bank,  Hull  

103  Penzance  Bank    

104  Peterborough  Bank — ^Torke  &  Co. 

105  Pembrokesliire  Bank  

106  Reading  Hank — S>mmond8  &Co. 

107  Reading  Bk. — Stephens  &  Blandy 

108  Richmond  Bank,  Richmond  ...... 

109  Rochdale  Bank    

1 10  Rochester,  Chatham,  &  StroodBk. 
til  Roy ston  Bank 

112  Rugbv  Bank 

113  Rye  Sank 

I  r4  Ross  Old  Bank,  Herefordshire  ... 

I I  §  Safifron  Waldou  &  North  Essex  Bk. 


AVIBAOE  AHOUHT. 


j«Mii.      Jwcit.      i«»«s>.       i«irs- 


■0,000  I 

*9,335 
»M85 
28,788 

3^»787 
23,098 

49.^7 » 
»05.5  »9i 

10,866 

5.898 
*7,3»i 

^5f^S9  i 

3«,047 

18,471 

34.391 

I3.>83 

11,852 

48,807 

1 1.405 

>».545 
12,910 

37,519 

43.i7> 

6,889 

5.590 

10,480 

>M93 
i7t*<o, 
29,864 
A.420 ' 
47,646  I 


X 
>5.498 
17. 9H 
39.a«5 
4.934 
34*940 
18,486 
19,029 

57,79« 
11,483 

H.753 
«9.34C 
44,914 

5.>75 
55-017 
37,041 
30.1*5 
14.075 
87,450 
17.955 

7.5»« 

4.>3« 

30.317 

12,760 

13.544 

992 

7,282 
17,621 

*6,926 
8,191 
11.551 
47.999 
19.749 
16,617 

4«.375 

97.805 

8,901 

2,202 

22,318 


9.970 

10,095 

28,830 

17,341 

11,050 

11.353 

3»»497 

31.170 

6,880 

6,660 

8.985 

9.561 

45.991 

45.  "3 

7.094 

6,251 

8.617 

9,090 

10,974 

11,692 

17.405 

17.J85 

18,315 

28,100 

6,620 

6,486 

1.45^ 

1.625 

6,5^7 

6,259 

11,408 

11,226 

9.773 

9.4«5 

8,179 

7.975 

4.637 

4.351 

i4.»37 

14. '7» 

X 

«5.o65 

17,444 

38,515 

5,04< 

34,551 
19,020 

18,712 
57,311 
11,778 
14.538 
19.938 
44.3«6 
5.133 
53.435 
36.941  , 
30,114  I 
13.959  I 
86,274  1 
27,889  I 
7.890  i 
4.379  ! 
31.561 
13.141 
14.755 
768 

6,387 
17.991 

27,150 
9.54^ 
10,435 
47,500 
19.970 
16,172 

48.599 

97,911 

8,648 

1.434 
13.495 

9.995 
27,020 

11,311 

31.745 

6,630 

10,266 

45.140 

6,311 

8.945 

12,740 

27,402 

27,888 

6,498 

1.673 

6.484 

10,800 

9,466 

7.855 

4.107 

13.746  » 


£ 
16,060 
18,948 
38,021 
5.440 
34.87s 
19.870 

18,411 
59,083 
11.965 
23,091 
19.448 
41.7^ 
5.159 
52,660 

37,969 
30,616 

13.951 
86,404 
26,676 
6.960 
4.156 
31.754 
13,165 

i4.4«" 

935 

6.H3 

18,237 

17.903 

9.4J8 

19,607 

46,895 
i9»7c5 
15*569 

48,634 

9«,78i 

8,M5 

1,457 

24,107 

10,490 
25,620 

10, 79* 
33.377 
6,787 
10.785 
45*851 

7.445 

8.461 

13.150 

26.803 

28.163 

2,691 

6,973 
10.683 
9.807 
8.194 
4.157 
13.697 
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WBBKLT   RETURNS   OF   BANKS   OF    ISSUE. 


MA  MB  or  BANK. 


116  Salop  Bank  ....^ » 

T 1 7  Scarborongh  Old  Bank   , 

118  Shrewsbury  Old  Bank 

it9  SUtingbourne  and  Milton  Bank. 
1 20  Southampton  Town  &  County  Bk.j 

1^1  Southwell  Bank   

f  22  Southampton  and  Hampshire  Bk 

123  Stafford  Old  Bank 

124  Stamford  and  Rutland  Bank 

1 25  Shrewsbury  and  Welsh  Pool  Bank| 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbury  Bank 

129  Tiverton  and  Devonshire  Bank.. 
I  so  Thrapstone  and  Kettering  Bank. 

131  Tnng  Bank  and  Chesbam  Bank.. 

132  Towcester  Old  Bank  

133  Town  and  County  of  Foole  Bk, 

and  Kingwood  and  Poole  Bk. 

1 34  Union  Bank,  Cornwall    

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  

139  West  Riding  Bank 

140  Whitby  Old  Bank    

1 4 1  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksfrorth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  ' 

148  Wolverham.  Bk.— R.  &  W.  Fryer] 

149  Yarmouth  and  Suffolk  Bank 

150  Tarmonth,  Norfolk,  &  Suffolk  Bk, 

151  York  Bank 


£ 

314,813 
43,«9i 

4»789 . 
18,589 
>4,744 

6,77c 
14,166 
3",858 
25,336 
29,799 
'3.42M 
10,026 . 

>  3.470 

>  >,559 
>3,53» 
10,801 

11.856 
17,003 

a5,U6 
17,064 

30,504, 
6.5*8 ! 
46,1581 
14,258 
25,892 
16,461 
37,6oi 

59,713 
7,602 1 
14,180 
87^448 
11,867 
53,060 
»3,2i9 
46.387 


AVBRAOB 

AMOUNT. 

Jvne  11. 

June  18. 

Jaac  35. 

£ 

£ 

£ 

«3.436 

13,349 

12,890 

23,172 

21,810 

20,430 

34,371 

33,912 

34,429 

2,479 

2,39« 

2,344 

1 1 , 6co 

11,112 

11,033 

9.509 

9,512 

9,289 

2,5»8 

2,561 

2,696 

12,567 

12,591 

11,888 

24,645 

23,873 

23,790 

24,172 

22,987 

22,672 

23.421 

25,743 

26,286 

8,992 

7,850 

7,317 

8.485 

8,402 

8,373 

10,705 

11,207 

11,404 

11.494 

11,030 

10,973 

'3,658 

13,435 

12,912 

6,900 

6.975 

6,906 

9.862 

9,638 

9.678 

13,796 

12,801 

12,507 

10,488 

10,663 

10, IC4 

6.745 

6,3fo 

6,180 

19,9*9 

19,7-2 

19.897 

2,224 

2,178 

3.303 

44.833 

47,181 

46,005 

14.170 

14,519 

14,005 

15.405 

15.164 

15,870 

15.501 

15,203 

15.452 

34,853 

35.124 

34.759 

42,831 

41,642 

40,027 

6,775 

6,516 

6,390 

10,909 

11.923 

10,833 

56,956 

56,307 

56,615 

10,311 

10,959 

10.947 

37,Pi4 

35,381 

35,119 

10,240 

10,215 

10,352 

33.758 

33,781 

33.229 

JOINT  STOCK  BANKS. 


1  Bank  of  Westmoreland 

2  Bamsley  Banking  Company    ... 

3  Bradford  Banking  Company    ... 

4  Bilston  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton  ,nttoxeter, and  Staffordshire 

Union  Bank   ; 


12,225 

11,005 

10,960 

10,881 

9.563 

8,894 

8,920 

9,078 

49,292 

50,182 

50.624 

48,982 

9,418 

8,2:8 

8,600 

8.095 

32,681 

32.054 

32,582 

32,229 

20,084 

20, 109 

20, 690 

19.484 

60,7c  1 

49,437 

48.596 

46.51'  . 

Jaly  S. 

£ 
13,049 
21,167 
35.462 

2,4*5 

>»,777 

8.962 

2,857 

12,500 

24,178 

22,359 

26,331 

7.723 

8,5.*;9 

12,287 

11,461 

13.343 
6.850 

9.993 
14,48} 

9. 946 

6.577 
20,050 

3.636 
45,766 
14,127 
17.039 
15.^97 
35.073 
41,161 

6,196 
11,303 
57,995 
11,293 
36,116 
10,675 
33,225 


10,112 

8.884 
46,805 

8.485 
30,765 
19.923 

45,410 
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WKKKLir  RBVUBN8   OP   BANKS  OF    ISSV1B. 


MAIIB  or  BAJiX. 


AvtboriMd 
Imvc. 


£ 
10,421 

i5,395 

16,251 

«44,35^ 
25.610 

1 9,97  i 
37,696 
:»o,093 
26.134 
25,025 
»55.9»o 


8  Chesteraold  &  N.Derlwsh.  Bk.  Co. 

9  Cumberland  Union  Banking  Co  .. 

10  CoTentry  and  Warwickshire  Bk.  Co. 

11  Coventry  Union  Banking  Company 

1 2  County  of  Gloucester  Banking  €0. 

1 3  Carlisle  &  Cumberland  BankingCo.i 

14  Carlisle  City  and  District  Bank  ... 

15  Dudley  &  West  Bromwich  Bk.  Co.: 

1 6  Derby  and  Derbyshire  Banking  Co. 

17  Darlington  Dist.  Joint  Stock  Bk.  Co. 

18  East  of  England  Bank I 

19  Gloucestershire  Banking  Company 
ao  Halifax  Joint  Stock  Bank ||  1^^534 

21  HaddeFsfield  Banking  Company...  I  37,354 

22  Hull  Banking  Company   I|  29,333 

2.3  HaKfax  Commercial  Banking  Co...  I  13,733 
z^  Halifax  8t  Hudderafield  Union  Bk.  •  44,137 

25  Helston  Banking  Company I     1,503 

26  Herefordshire  Banking  Company. . '  25,047 
Vj  Knaresborongh  and  Claro  Bk.  Co.  i  28,059 

28  Kingsbrid^  Joint  Stock  Bank ....  |     3,952 

29  Lancaster  Banking  Company 1  64,3*11 

50  Leeds  Banking  Company ,  23,076 

31  Leicestershire  Banking  Company...'!  86,060 

32  Lincoln  and  Lindsey  Banking  Co.. I'  51,620 

33  Leamington  Priors  and  Warwick- 1 

shire  Bank '  13,875 

34  Ludlow  and  Tenbury  Bank |  10,215 

35  Moore  &  Robinson's  Hotts.  Bank...  j  35,813 

36  Nottingham  and  Kotts.  BankingCo.  1  29,477 

37  National  Provincial  Bk.  of  Bngland  '442,37 1 

38  North  Wilts  Banking  Company  ...  |  63,9391 

39  Northamptonshire  Union  Bank   ...    84,356] 

40  Northamptonshire  Banking  Co.  ...|  26,401 

41  Nonh  and  South  Wales  Bank 63,951 

42  Pare's  Leicestershire  Banking  Co...    59,300 

43  Saddlewortti  Banking  Company  ...      8,t  22 

44  Sheffield  Banking  Company |    35,843 

45  Stamford, Spalding &Bo8tonBk.Co.    55,721 

46  Stuckey's  Banking  Company   356,976 

47  Shropshire  Banking  Company +7,951 

48  Stourbridge  and  Kidderminster  Bk.    56,830 

49  Sheffield  and  Hallamshire  Bank  ...    23,524 

50  Sheffield  &RotherhamJt.StockBk.    52,496 

51  Swaledale  and  Wensleydale  Bank..    54,372 

52  Wolverhampton  &  Staffbrdsh.  Bk..    35,378 

53  Wakefield  and  Bamslcy  Union  Bk.     14,604 

54  Whitehaven  Joint  Stock  Bank    ...    31,916 

55  Warwick  and  Leamington  Bk.  Co.    37,124 

56  West  of  England  and  South  Wales 

District  Bank 83,535 

57  Wilts  &  Dorset  Banking  Compimy    7^l62 

58  West  Riding  Union  Banking  Co.. . .    14,029 

59  Whitchurch  and  BUesipere.  Bk.  Co.      7,475 

60  Worcester  City  an^Cpnnty  Bk.  Co,      6,848 

61  Tork  Union  Banking  Company  ...    71,240 

62  Y<vk  City  a^d  County.  Banking  Co.    94,695 
63.  Yorkshire  Backing  Compaq' 122,532 


AVSB^GH  AMOUNT. 


Jane  11.       Job*  IS.        J«mSS. 


9,993 

34,824 

23,7»7 

14,218 
109,284 
25,990 
20,175 
33.263 

»9,933 
26,027 

?3,567 

138.552 

«7f670 

31,691 

28,364 

11,581 

40, 660 

1,483 

17.147 

28,151 

2,678 

62,730 

*3,C49 
70,380 

47,3»7 

9,364 
«>993 
33.074 
27,283 
409,726 
41,255 
69^385 
19, 100 
57,083 

5>.399 
2,164 

36,145 
45.571 
326,960 
35.038 
5 1 , 698 
22,391 
52,666 
50,825 
26,758 
14,663 
26,110 
27.274 

62.313 
68«.889 

32,131 
3.650 

5^92i9 
66, 1 10 

83,599 
119,065 


X 

9,890 
35,830 
23,762 
14,196 
105,498 
25,340 
20, 106 
32,053 
19.870 
26,649 
23, 167 
137,790 
17,240 
34,685 
27,^80 
11,886 
42,119 

i,5«5 
18,774 
27,594 

2,649 
60,928 

23,152 
68,780 
49,081 

8,995 
8,070 

31.965 
27.563 

413, r7o 
40, 590 
69,100 
18,053 
57.506 
50,725 
2,402 

37,332 

45,456 

329.85? 

36,981 

5«.03i 
22,75* 
52,459 
50,994 
26,771 
14,427 
26,731 
26,511 

60,312 

71.305 

34,834 

3.798 

5-996 

63.8*4 

82,752 

122,853 


X 

9,743 

35,288 

»5,764 

14,701 

»oi,5i5 
'  =4,898 
19,374 
30,771 
19,514 
26,470 

23,309 
137,358 
18,417 
35.037 
26,409 
ii,5«9 
42,075 
1,480 
18,878 
28,558 
2,606 
60,034 
22,788 
68,462 
51.854 

9.330 

9,904 

31,918 

27.045 
413,917 
39,961 
69,455 
18,33^ 
58,617 
50,765 
2,340 
33,267 
45,709 
330,295 
36,465 
51,327 
2i,yoo 
5N945 
50.555 
26,651 

14,526 
25,802 
26,162 

61,188 

73.145 
35,508 

4,150 

5.840 

«5»735 

85,240 

124,818 


J«l7  2. 

X 

9,705 
33,940 
24. 145 

«4,9»o 
« 03, 584 
23.487 
19.335 
3«,i»4 

2C,002 

»4,444 

24,052 

136.297 

,  »8,732 

'  32,928 

26,456 

11.393 

4^,365 

1.462 

20,520 

27,695 

2.648 

57.525 
23,078 

67.959 
50.935 

8,972 

«o,545 

33,814 

26,481; 

423,910 

I  40.151 

^9,H7 

'    l!«,872 

I  60,407 

'  52.463 
2,210 

35,5*^7 
45,173 
330, 2H 
38,900 
50.932 
21,613 
51,093 
49,188 
25.629 
14,400 
26,120 
26,001 

59.674 

73,184 

31.638 

4.4t30 

<,34t 

65,401^ 

86,815 

116,581 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


151  PrhmteBaMci « 

63  Joint^Stock  Bankii.. 


ai4 


zed  Issues.!     June  11. 


^e4t404»935H53,359,^78  #63.360.104 


3.302,357     2.9*8.034 


Totals   t   7,707,2921    6,287,712 


June  18. 


2.937,573 


6,297,677 


June  S5. 
^3.350,733 
*,93»,904 


6,282,637 


Jttly  2. 

^3.36'9.204 

*i925,79> 


6,294.995 


AvtT&^  weekly  Grrcnlation  of  these  Bonks 
ibr  the  month  endiing  July  2nd:— 

Prirftte  Banks dtf3,359,9S0 

Joint-Stoek  Banks 8,930,826 

Average  W«dklj  CtrculatioB  of  PriTate 
and  Joint-Stock  Banks  ending  as aboreiCfiySSOirsS 
On  a  comparitoB  of  the  above  with  the 

Returns   for  the    month    ending   4th    June 

last,  it  8ho>ws : — 

A   4»crea9e    in   the  netes  of    Private 
Banks,  of    4^68,309 

A  decrea»9  in  the  notes  of  Joint-Stock 
Banka,of    63,919 


Total  d€er»«M  on  the  month 4riS7,S38 


And,  as  compared  with  the  month  ending 
July  8rd,  1868,  it  shows— 
An   incretue  in   the   notes    of  Private 

Banks,of j^lOS,040 

An  inermue  in  the  notes  of  Joint-Btoek 

Banks, of 176,090 

Total  <n^roM,  oe  «ompar«d  wiVb  the 

same  period  of  last  year    jf  339, 130 

The  following  is  the  comparative  state  of  the 

circvlstiott,  as  regards  the  fixed  issues-^ 

The  Private  Banks  are  60/0117  their  fixed 
issues if  1,045,008 

The  Joiut-Stock  Hanks  are  Mow  their 
Aaediemies S71«8S8 


Total  BBLow  the  fLmd  Issues  ...>«,«.  «f  1 ,4]i6^6S7 


iviii  an%  #cot(^  Cfrrulation  a^eturnd* 

Average  Circulation,  and  Coin  held  by  the  Iribb  and  Scotch  Bahkb  duriifg  the  four 
weeks  ending  Saturday,  the  2nd  day  qf  July,  1859. 

IRISH    BANKS. 


NAMV  or  bank. 


Antboriaed 
CircttUtion. 


Avcrsfs  Circttlaiion  darinff  Fear  'Weeks, 
endinf  ai  sboTC. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  B*nk 

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks)  ... 


£ 

3,738,428 
927,667 
281,611 
a43,440 
311,079 
«5M69 


JtbUkA 
upwards. 


£ 

2,014*500 
427,835 

83,845 
^,671 

89.453 
630,610 


6,354,494  ;3»30^.9M 


Uad«T4ei. 
£ 

1.300,525 

55*. >o2 

301,024 
20^,978 
303,742 

573.249 


3,236,610 


TotsL 


£ 
3,315,025 

979,937 
384,869 
266,649 
393,196 
I, ^3.  859 


6,543*5.^5 


£ 
731,740 
417,074 
263,968 
161,364 
143.881 
540,597 

2,258,624 


Bank  of  ^Scotland  

Royal  Bank  of  Scotland 
Briti^  Linen  Company  . 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland    ... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  6cotland... 
Clydesdale  Banking  Co.  ... 
•City  of  G-lasgow  Bank  .... 
Caledonian  Banking  Co.  ., 
Central  Bank  of  Scotland., 

ToTAU  (Sootcifa  Banka).. 


SCOTCH   BANKS. 

300,485 
183,000 
438.024 
374,880 
297,024 
454.346 

70,133 
154,319 

33,451 

33,636 
•40,685 

72.921 

£3,434 
42,933 


2,749.^7 1 


151,505 

•93,^^5 

444.^70 

•64,805 

174,934 

289,203 

464,187 

375,130 

193,73a 

318,240 

5«i*973 

357,021 

188,231 

326,476 

5*4.707 

280.053 

146,065 

280,029 

426,094 

243,688 

226,552 

383186a 

610,414 

262,914 

61,830 

77.172 

139,002 

86,197 

106, 2U 

109,545 

215,757 

96,703 

17,696 

^6,048 

43,745 

29,694 

11, 806 

ai,59i 

33,397 

80,467 

129.132 

197,491 

326,623 

1H.936 

IO8.9W 

167*040 

276,027 

247. 5»5 

1^,80? 

45,»«i 

65.085 

28,090 

21,730 

37,211 

58,941 

26,562 

»,55fit*H 

a^  572, 354 

4,i50,6aa 

2*493.775 
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CIRCULATION    RETURN  8. 


SUMMARY  OP  lEISH  &  SCOTCH  RETURNS  TO  JULY  2,  1859. 


The  Returns  of  Circulation  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
2iid  July,  when  added  together,  ^ive  the 
following  as  the  average  weekly  circulation 
of  these  banks  during  the  past  month,  viz.  .— 

Arcnige  CircaUtion  of  the  Irish  Banks..  4£S,S43,&S& 
Average  Circulation  of  the  Scotch  Banks    4,130,692 


Total  Average  Circulation  of  these  Banks 
for  the  past  month    X1O.074,1S7 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  4th  June 
last,  they  show — 

Decrease  in  the  Circulation  of  Irish  Banks  ^166,51S 
l>eereate  in  the  Circulation  of  Scotch  Banks  3&e,260 

Total  decrease  on  the  month 4d 600,773 

And,  as  compared  with  the  month  ending 
July  8rd,  1858,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks  if  606,433 
Increase  in  the  Circulation  of  Scotch  Banks  104,537 

Total  iucreaaeonths  year je'8(H>.960 


The  fixed  issues  of  the  Irish  and  Scotch 
Banks  at  the  present  time  are  given  in  the 
Banking  Almanac,  as  follows : — 
6  Banks  in  Ireland,  allowed toissoe. .  ..jr6^SS4.4»4 
14  Banks  in  Scotland,  allowed  to  iasae  ..    S,7«9.S71 

SO  Banks  in  all,  alio  wed  to  issue ^^9,  lei^r^ 

The  following  appears,  therefore,  to  be  the 
comparative  state  ot  the  circolmtion : — 

Irish  Banks  are  above  their  fixed  isane  ..     jtf  1S9,M1 
Scotch  Banks  are  above  their  fixed  isana      l,sai  A&l 

Total  above  the  fixed  isaue ^^1,570,391 

The  amonnu  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  buika,  during  the 
past  month,  have  been  as  follows : — 

Gold  and  SUverheld  by  Che  Irish  Banks  4e%»BJhi 
Gold  and  SUver  held  by  the  Scotch  Baokt  S.49S,77S 

Total  of  Gold  and  SUvar  Coin ^4jit;m 

Being  a  decrease  of  £42,821  on  the  part  of 
the  Irish  Banks,  and  a  decrease  of  £14,665 
on  the  part  of  the  Scotch  Banka,  on  the 
several  amounts  held  by  tham  duing  tha 
preceding  month. 


CIRCULATION  OF  THE  UNITED  KINGDOM  TO  JULY  2,  1859. 

The  following  istho  state  of  the  Note  Circulation  of  the  United  KJngdon, for  tlie 
montb  ending  the  Snd  July,  1859: — 

Clreulatton  of  Notes  for  the  Montti  ending  snd  Jaly,  as  compared  with  the  previous 


Bank  of  England  (month  ending  June  29} 

Private  Banks  

/oint-Stock  Banks   


Total  in  England... 

Scotland 

Ireland 


United  Kingdom iffSO.OSO^SOl  I  4fS7,8O0,Sl8 


June  4. 
if S  1,381. 379 
3,433,239 
a>994t744 


J7,799.3«2 

4,480.889 
0,800,047 


July  S. 
je2O,84«,4C0 
3,359,930 
S,930.885 


87,I3fi,l6l 
4,130,628 
0,343,635 


r536j73 
«3.SSf 


664,331 

S3e,i6a 

SS6.313 


The  companion  of  the  month  ending  July  3rd,  1858,  with  the  month  ending 
Jaly^  2Qd,  1859,  shows  an  tncreeue  in  the  Bank  of  England  circulation  of  £1,063,914, 
an  increase  in  Private  Banks  of  £163,040,  and  an  increase  in  Joint-Stock  Banks  of 
£176,090;  being  a  total  incretue  in  England  of  £1,403.044;  while  in  Scotland  there  is  an 
intreate  of  £194,537;  and  in  Ireland  an  increase  of  £696,432.  Thns  showing  that  the 
month  ending  2nd  July,  as  compared  with  the  same  period  last  year,  presents  an 
increaseof  £1,403,044  in  England,  and  an  increase  of  £2,394,013  in  the  United  Kingdom, 

The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  June  29th, 
gives  an  aggregate  amount  in  both  departments  of  £18,085,169.  On  a  oomparison  of 
this  with  the  Uetnrn  for  the  month  ending  June  Ist,  there  appears  to  be  an  Mtrsosf 
of  £732,708}  and  an  increase  of  £107,175  as  compared  with  the  same  period  last  year. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  daring  the  month 
ending  2nd  July,  was  £4,752,399;  being  a  decrease  of  £56,986  as  compared  with 
the  return  of  the  previous  month,  and  an  increase  of  £2,515  as  compared  with  the 
corresponding  period  last  year. 


WateHow  and  Soni^  FZlnttni  Garpeaters*  Hall,  LoadsB  WalL 
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fianit  of  (^nglaitH  WinU^  Slttttms* 


Ateoniit,  parauMit  to  th«  Act  7th  and  8th  of  Vietorift,  cap.  ss,  for  tho  Wadu 
ISSUB  DBPARTMENT. 


ondiBf  M  foUowB :— 


I8a9> 
JttlyJ3th. 

1859. 

Jnljaoth. 

1859. 
JnljtTth. 

1859. 
Ang.8nl. 

NutWlMUod 

81,818,015 

> 
81,558,890 

81,818,095 

S1,101J40 

Other  Mf^riUca 

11,018,100 
8,459,900 
17,888,055 

11,015,100 
8,459*900 
17,078,890 

11,015,100 
8,459,000 
10,838.695 

1I.018.100 
8.459.900 
I«,7S6,:40 

Gold  eoitt  and  bi^Uon   

flilTarballloD  

-      - 

81,813,055 

81,558,890 

81,818.095 

81,«8l,740 

BANKING  DBPABTMENT. 


1859. 
July  18th. 

July  20th. 

Jnly^^ch. 

1859. 
Att«.8id. 

14,558.000 
8,S76.054 

4i«7l,:(9S 

10,804,798 

803,807 

14.553,000 

4,989^578 

14,938,995 

858,019 

1 4.558.000. 

Be«t  

8,880,808  '      *  *^  **a 

PuUie  depMita  (including  Ex. 
chequer,  SaTingft  BankB,Com. 
miaeionert  of  Nutional  Debt, 
and  Dividend  Accounts)   .... 

6,018,450 

14.907.777 

818,880 

5,888,859 

14,851.004 

Seten  day  and  other  bllla 

818,747 

^ 

•  89.987.S6S 

88,084,800 

88,017.001 

S8,39l»148 

DeadWeif^tAnnuitiea)   .... 

Other  secnritiea ««.... 

Notee.. ,...,. 

Gold  and  ellver  coin 

11,480,080 

17.808.911 

10,100,588 

008,780 

11,I?O,0O8 

17.804.489 

9.4«0.O5O 

080,087 

11.170.090 

17.850.396 

O,4?8.0W 

088,985 

11,888,578 
17.090.057 

088,590 

89.987,859 

88,084,800 

88,017,Ml 

88,398.145 

Ztft  €]ptbtmsf^* 


Ancterdam,  ahort  .. 

Ditto     8  monthe. . 

Rotterdam,  ditto    .. 

Autwerp.     d^tto    .. 

Bruaaeu,  ditto 

Hamburgh,  ditto. . . . 

Paris,  short 

Paris,  8  months  .... 
VarwiUes,  ditto.... 
Vrankfoft,  ditto  .... 

Vienna,  ditto 

Trieete,  ditto 

fetersbnn^,  ditto  .. 

Madrid,  dUto   

Gadia,  ditto 

Leghorn,  ditto . . .  ^.  .^ 

Genoa,  ditto 

N^plee,  ditto *»> 

Paleomo,  dttlp  •••••• 

Veaaiaa,  ditto 

Usbo«,dil8o   

G#orto,  d^^tto  i.-«.*. 
Woianeiro  00  (^s.'dto 


Fordga  Geld  In  Bars. . 

fSundaid)   

Ifezlean  Dollars 

UlToria  Bars(9tand.). . 


July  I 


II  18} 
11  141 
Il-I«| 
85.16 
95  15 
18    4 
85  15 
85  871 

11«» 
18  70 
18  70 


88  15 

90  85 

199i 

198 

53 


July  15tfa. 


11  19 
II  U 
II  U 
85  19} 
95  19| 
18    4 

85  1« 
95  80 

86  86 
ll0f 
llfSO 
18  80 


13 


30  10 

86  80 

1381 
188 

til 


July 


11  19i 

11     19f 

n  14I 

11     15 

11    14| 

II     15 

95  10 

96     17 

95  19f 

96     17 

18    4 

IS       4 

85  10 

96     10 

86  80 

96    45 

95  8H 

'     V,  » 

1»7 

117* 

18    0 

19    90 

18    0 

a 

80  y» 
U  80 

40t 

isr 

511 
511 


J«]y99t]i. 


M    80 
84 

49f 

80  18l 

K 

M8 
•If 


PBTCBS  OF  BULLION. 


Per  Onuee. 
its  17    9 
0    5    0} 
0    6    8 


Per  Ounce. 

ifoi;  9 
000 
•  »  «i 


Per  Ounce. 

ieo  17  9 

0     6     }| 
.     0    6    91 


^3  17    9 
0    0    8 

8    0    0 
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^ankttti'  Witmjf  Cfrrulatfon  »f  tnnw. 

I^r^UMt  to  the  Aet7  SfS  Victoria  e.  32  /  €Jttvetedfnm  the  London  Gasbttbb. 


PRXVATB  BAMK8« 


NAM B  or  BANK. 


I  AndoTerBank 

t  Aflbford  Bank    

3  Aylesbary  Old  Bank „. 

4  Baldock  and  Biggleswade  Bank 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank 

7  Bedford  Bank 

8  BewdleyBank    I 

9  Bicester  and  Oxfordshire  Bank  ..J 
to  BirmingliamBank— Attwoods&Co.i 

1 1  Boston  Bank—  Garfit  and  Ck> 

12  Boston  Bank — Gee  and  Co ..J 

13  Bridgewater  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank 

J  7  Bury  and  Suffolk  Bank 

18  Baiihnrj  Bank    

19  Banbarjr  Old  Bank    

20  Bedfordshire  Leighton  Bazzard  Bk. 

21  Birmingham  Bk.—Lk>jrds  &  Ck>.  ... 

22  Bradford  Old  Bank   

23  Brecon  Old  Bank  

24  Brighton  Union  Bank  < 

25  Bnrlhigton  and  Driffield  Bank 

26  Bniy  St.  Edmnnd's  Bank 

27  Cambridge  Bk.-^Mortlock  &  Co. 

28  Cambridge  nnd  Cambridgeshire  Bk. 

29  CanterborjT  Bank ' 

30  Carmarthen  Bank > 

31  ChertseyBank   I 

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank-~Tweedj  &  Co.   ...* 

35  Coventry  Bank  1 

3^  City  Bank,  Exeter 

37  Craren  Bank— Alcocks  A  Co.    ...1 

38  Chepstow  Old  Bank 

39  Derby  Bank—Messrs.  Evans  ... 

40  i>erby  Bank— Smith  and  Co.  ... 

41  Derby  Old  Bank    

42  I>evises  and  Wiltshire  Bank    ... 

43  Diss  Bank  I 

44  Doncaster  Bank  and  Beiford  Bank 

45  Darlington  Bank  

46  X^vonport  Bank    ...*••••••• 

47  Dorchester  Old  Bank ;... 

48  East  Cornwall  Bk.— Robins  A  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortfbrd  Bk. 

51  Exeter  Bank 

52  Faringdon  Bk.  ABk.  of  .Wantage 

53  FamhamBank 

54  Faversham  Bank 

55  Godalming  Bank 

5^  Onit()f6rd  Bank..... •. 

^7  Grantham  Bank— Hardy  and  Co.. 


£ 

17,75 1 
11,849 
48,461 

37,223 
17,182 

24*730 
34,2"  8 
» 8.597 
27,090 

23,695 
75,069 
15,161 
10,028 
48.277 
26,717 
29,557 
82,36a 

43.457 
55.153 
36.829 
38,816 
12,676 
68,i7i 
33.794 
12.745 
3,201 

25.744 
49.9^6 
33.671 
23,597 
3.436 
315,082 

48.704 
49,869 

i*,o45 
21,527. 
77.154 

9.387 
13,332 
41.304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 
48,807 
112,280 
53,392 
69,637 
37.894 

8,977 

14.202 
6,681 
6,322 

14.524 

30.37i 


AVBRAOB  ANOUNT. 


Jolj9. 


4 

8.655 

12,403 

21.931 
21,279 

6,701 
20,760 

32.345 
1 1,289 

16,431 
23,268 

70,445 
14.624 
9.166 
26,427 
15,089 
20,658 
58,581 
35»i6o 
22,265 
34.531 
25 » 430 
11,878 
50,796 

15.350 
12,121 

3.953 
14,118 
38,935 
50,SSS 
18,641 

3,155 
16,341 
32,030 

40,984 
4.550 

20,305 

71.082 
8,660 

12,235 

29.734 
28,323 

7.689 
10,133 
59.287 
79.050 

9.218 
47,961 
94.031 
53.569 
42,253 
27,690 

7.800 

8,882 

5,451 
5i  265 

13.755 
22,560 


J«l7  K. 

July  ». 

£      ' 

£ 

8,670 

9,050 

11.735 

11,725 

22,413 

22,534 

21,195 

20,961 

6,744 

6,714 

20,895 

20,895 

31.948 

29.983 

11.353 

11,183 

■5,821 

15.382 

23,611 

2-3.092 

64,960 

63.269 

14.308 

14.667 

9.064 

8,703 

24.751 

24,925 

15,625 

15.469 

21,520 

21,895 

57,702 

59.696 

35.179 

36,517 

20,633 

20,345 

34,806 

34,339 

26,346 

29.145 

12,094 

12,622 

49,345 

46,914 

'5.617 

'5.663 

11,610 

11,839 

2,864 

2,955 

13.563 

l>,920 

38,1^0 

37,835 

31.897' 

31,820 

18,717 

18,507 

2,996 

3.117 

15.291 

15.197 

32.421 

32,251 

40,163 

38.996 

4,829 

4.838 

20,351 

20,299 

69.845 

68,769 

8.165 

7.823 

12,613 

11,457 

28,084 

28,105 

27,275 

25,983 

7.769 

7,^25 

9.745 

10,424 

61,094 

60,004 

78,135 

77.046 

8,790 

8,960 

46,901 

46.727 

94.688 

94,776 

52,968 

50,160 

42.B70 

42,225 

28,024 

27,848 

7,304 

6.825 

8,905 

8,535 

5.573 

5.433 

5,1 70 

4,774  i 

13.388 

13.09-5 

20,787 

19.885 

J017M. 

•  I  II 

£ 

9.695 

II, U2 

22, 7 JO 
2i,<^28 

6,379 
22,018 
28,562 
10,678 

15.045 
22,418 
63,960 
13.6X7 
8,277 
25.424 
15,664 
21,949 
57,302 

34,584 
19.974 
35.870 

28,175 
12.77^ 
45.427 
14,960 

11,970 

2,885 

12,651 

38,458 
32,600 
17,668 

3.174 
14,820 
31.137 
39.210 

5',  208 

19^,568 

7^.  »43 
7.603 

11,351 

26,335 
26,461 

7,919* 
10,197 
60,068 
76,131 

9.327 

46.259. 

94.635 

4?. 6 JO 

41,4*8 

27.630 

6,603 

8,085 

5,644 

4.844 

12,590 

19.500 
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IfEKKLT  &XTUEN8  OF  BANKS  OF   ISSUX- 


KAMB  or  »AKK. 


58  Hereford  Citj  and  County  Bank. 
'59  Hull  &  Kingstou-upon-HuU  Bank 

60  Huntingdon  Town  &  County  Bank 

61  Harwich  Bank 

62  Hertfordshire,  Hitcbin  Bank  ..... 

63  Hereford,  Hoss,  &  Arcbenfield  Bk 

64  Ipswich  Bank  

65  Ipswich  &  Needbam  Market  Bank 

66  Kentish  Bank— Mercer  &  Co.  ... 

67  Kington  and  Radnorshire  B|ink... 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

90  Longton  Staffordshire  Bank  .. 

71  Leeds  Bank 

y^  Leeds  Union  Bank , 

73  Leicester  Bank , 

94  Lewes  Old  Bank 

95  Lincoln  Bank  * 

76  LlandoTery  Bank&  LlandiloBank 

77  Loughborough  Bank  

78  Lymington  Baqk 

79  Lynn  Itegis  and  XincolnshireBank 
£0  Lynn  Regis  and  Norfolk  Bank 

81  Macclesfield  Bank  

82  Manningtree  Bank 

83  Merionethshire  Bank  

84  Miners'  Bank 

85  Monmouthshire  Agricultural  and 

Commercial  Bank , 

86  Monmouth  Old  Bank 

87  Newark  Bank 

88  Newark  and  Sleaford  Bank   .. 

89  Newbury  Bank ', 

yo  Newmarket  Bank 

9 1  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bnnk 

92  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Nuneaton  Bank   

95  Naval  Bank,  Plymouth  

y6  New  Sarum  Bank. — Everett  and 

Pinckneys., , 

97  Nottingham  Bank 

98  Oswestry  Bank    ...., , 

99  Oxford  Old  Bank , 

100  Old  Bank,  Tonbridge , 

101  Oxfordshire  Witney  Bank , 

102  Fease^s  Old  Bank,  Hull  

103  Penzance  Bank    , 

104  Peterborough  Bank — Yorke  &  C3. 

105  Pembrokeshire  Bank 

>o6  Reading  Bank — ^imraonds  &  Co 

107  Reading  Bk.— Stephens  &  Blandy 

108  Richmond  Bank,  Kiehmond  

109  Rochdale  Bank    

>  10  Rochester,  Chatham,  &  StroodBk 

III  RoystonBank  , 

9  11  Rugby  Bank 

Hi  Rye  Bank 

1  '4  Ross  Old  Bank,  Herefordshire   ... 
1 1 5  Saffron  Waldou  k  NorthEsscx  Bk. 


J6.38C 
28,788 

36.787 
23.098 

49.671 
i05.5»9 
1 0,866 

5.»98 
*7.32H 


ATsmaoK  AMOvn. 


J»J»». 

J«l7lf. 

£ 

£ 

17,634 

.16,925 

19,966 

19.456 

39.49» 

37,349 

5.640 

5.680 

34.o»7 

33.897 

20,869 

21,784 

18,278 

18,259 

5«.456 

57.219 

>3»7a5 

13,691 

aa.997 

22,295 

19.254 

18,845 

4»r365 

41,916 

5.304 

5.»97 

54.645 

55.105 

37, 22* 

37.370 

30.070 

27,295 

a4,7at 

25.306 

88,810 

87,524 

*5.*32 

25,110 

7.498 

7.328 

4^587 

4.218 

29.750 

29.863 

13.115 

12,873 

14,080 

14.263 

1,010 

i.031 

6,397 

5.890 

18,945 

17,909 

29,861 

27,710 

9,660 

10,025 

18,726 

18,922 

44.614 

42,764 

19.754 

18.613 

16,675 

16,988 

49.138 

49.281 

99.906 

96,920 

8.653 

8,722 

2.445 

2,360 

24.734 

25,397 

10,517 

10.673 

26,443 

26,104 

11,710 

11.583 

34.721 

34,849 

7,305 

7,605 

10,599 

10,528 

46.568 

46.035 

7.383 

6,714 

8.575 

8,837 

13.127 

12,690 

26,932 

26,860 

28,168 

28,663 

6.9»9 

6,423 

2,868 

3,110 

7.188 

7.165 

10.543 

10,024 

9.789 

9.497 

8,650 

9,o.-o 

5.315 

4.149 

24.174 

24.8ii 

£ 
16,655 
19,099 
37,665 
5.457 
33.034 
23.542 
'8,185 
57,490 
12,910 
23,617 

»»,775 
40.940 

5,206 
51,120 
37,402 
a6,939 
25.^50 
84.715 
24.973 

6.936 

3.69* 

31.029 

i»,7i7 

15.09© 

7«5 

5.346 
17.564 

*8,535 
10,199 
18,663 

41.844 
18,986 
17,096 

48,209 

92.691 

8,350 

2.555 

^4.756 

10,787 
25.171 
11,124 

33.725 
7,724 

10,570 

46,174 
6,395 
8.904 

12,190 

26,535 
29.437 
6,148 
3,110 
6,907 
9.556 
9.516 
9.324 
3.325 
24.311 


£ 
I6.9SS 
18,013 
37.219 
5.355 
30,296 
24.o»3 
18,461. 

56.944 
12,693 
23,6ri 

17,765 
39,992 
5.19+ 
51.780 
37.40* 

25. 73^^ 
82,310 
22,381 
7,179 
3.65* 
30,852 
11,618 

15.336 

468 

5.»86 

17,521 

27.73« 
10,209 

18,311 

40.944 
18.774 
16,863 

48.097 
90,623 

8,593 
1.4.SO 

24.214 

io,7co 

25,880 

10,364 

32.910 

7,827 

10,769 

46,Oi9 

6,214 

8.34» 

12,110 

26,95a 

i9,827 

5.88i 

3.241 

7,206 

10,251 

9.809 

9.424 

4  #020 

•4.537 
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WEEKIY   RETURNS   OV   BANKS   OF    ISSTTE. 


Mi^M*  OF  BANK. 


116  Salop  Baok 

J 17  Scarboroogb  Old  Bank   , 

.118  Shrewsbury  Old  Bank , 

f.  19  Sittingbouriie  and  Milton  Bank^ 

120  Southampton  Town  &  County  Bk. 

121  Southwell  Bank 

J  22  Southampton  |ind  Hampshire  Bk 

J2J  Stafford  Old  Bank  

J  24  Stamford  and  Rutland  Bank 

jiS  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank 

127  Tavistock  ^nk  

128  Thornbnry  Bank 

129  Tiverton  and  Deronshire  Bank .. 

1 30  Thrapstone  and  Kettering  Bank. 
,131  Tring  Bank  and  Chesham  Bank, 
^32  Towcester  Old  Bank  

133  Town  and  County  of  Poole  Bk. 

and  Kinjpwood  and  Poole  Bk. 

134  Union  Bank i  Cornwall   

J  35  .Uxbridge. Old  Bank    

136  Wallingford  Bank   

.137  Warwick  and  Warwickshire  Bank 
^38  Wellington  Bank,  Somerset  .. 

139  West  Riding  Bank 

140  Whitby  Old  Bank    

1 41  Winchester,  Alresford  &  Alt^n  Bk. 

^42  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 
^44  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank... 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.  Bk.— R.  &  W.  Jryer 

149  Yarmouth  and  Suffolk  Rank.;.... 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

151  York  Bank  ^ 


AVBBAOB  AMOUNT. 

Julys. 

jttir  10. 

jBlySS. 

£ 

£ 

£ 

13,092 

12,811 

12,360 

20,981 

21,115 

21,186 

36,891 

38.158 

37,383 

».476 

2,455 

2,460 

12,982 

12,449 

11,840 

8,994 

9.5«2 

9.653 

i,944 

2,956 

3,'09 

14,019 

13,006 

13,666 

24,615 

24,034 

*4,249 

19,970 

19.957 

19,001 

26,677 

26.604 

27,166 

8,150 

8,020 

7,776 

8,9»4 

9,171 

8,992 

12,653 

12,95' 

",725 

>i»353 

",3»5 

11,420 

14,106 

13*679 

12,835 

6,567 

6,428 

6,595 

10,212 

10,577 

10,2^1 

'4,594 

13,883 

12,630 

9,259 

9*389 

9,555 

7,040 

6,920 

6,764 

20,094 

19,402 

^9,327 

4,394 

4.905 

5,990 

45,878 

45.509 

44.123 

13,880 

14,137 

14.058 

18,198 

j8,586 

19,076 

16,558 

16,501 

1^,835 

35.;»65 

34,475 

35.618 

41,916 

40,840 

59.463 

6,315 

6,200 

6,279 

10,542 

12,022 

13,069 

5»,»»4 

59,575 

59,956 

W.932 

11,636 

11,739 

36,247 

36,118 

35,800 

10,903 

10,513 

9.944 

33.128 

33.136 

3^.925 

JOINT  STOCK  BANKS. 


t  Bank  of  Westmoreland 1 

2  Bamsley  Banking  Company    ' 

3  Bradford  Banking  Company    > 

4  Biiston  District  Banking  Company 

5  Bank  of  Whitehaven ' 

6  Bradford  Commercial  Banking  Co.* 

7  Barton,Uttoxeter,and  Staffordshire 

Union  Bank   ! 


£ 

11,875 

21,507 

16, 108 

;:,822 

12,111 

9*789 

3,250 

12,822 
23.402 
19,016 
26,603 
7.636 

9.073 
12,292 
11,712 
I2,«00 

7,068 

10,069 
12,268 

9.793 
6,986 

19,142 
5,905 
43,813 
14,150 
19,748 
15,640 

35.48* 
39.974 
7,435 
13.141 
59.088 

10,527 
35,956 
10,294 
33,065 


12,225 

9.898 

'0,359 

10,624 

9.563 

9.157 

9,054 

9,185 

49.292 

48.138 

50,373 

49.348 

9.418 

8.3" 

9.370 

8,875 

32,681 

10, ^os 

30,180 

29.041 

20,084 

20,005 

19.324 

19.994 

60,701 

.  46,326 

42.854 

40,269 

10,080 
9.435 

48.774 
8.528 

28,775 
20,200 

39,751 


Digitized 


by  Google 


WBBXLT   lUTURNS  OF  BANKS  OF    ISSUB. 


HAMK  or  BAKK. 


8  Chester6eld  ft  N.  Derby  sh.  Bk.  Co. 

9  Camberland  Union  Banking  Co  .. 

I Q  CoTentrj  and  Warwickshire  Bk.  Ca 
1 1  Corentry  Union  Banking  Company 
1 1  Connty  of  Gloucester  Banking  Co. 

1 3  Carlitle  &  Camberland  BankingCo. 

14  Carlisle  City  and  ]>istrict  Bank  ... 

15  J)udley  &  West  Brorowich  Bk.  Co. 

1 6  l>erby  and  ]>erbyshire  Banking  Co.; 

17  Darlington  Disc  JointStockBk.Co.>| 

18  East  of  Bngland  Bank 1 

19  GloQcestershire  Banking  Company 


£ 
10^21 

i5,39f 

16,251 
«44,35* 

19.97a 


ATSU6B  AMOfTHT. 


imift.         JvlrlS.         JMrSL 


9.7<i 

a3.79« 
15,466 
106,022 
H.aos 
19,962 


37,6v6,|  3»,3'5 
;b0,093l    19,962 


a6.i34.| 

25,025!, 
.«55.9»ol; 


»«,.'^34 
37.354'{ 
19.333  I 
>3.733  I 


20  Halifax  Joint  Stock  Bank. 

ai  Haddersfield  Banking  Company.. 

22  Hall  Banking  Company   

23  Halifax  Commercial  Banking  Ca.. 1 1  .3,/^^ 

24  Halifax  &  Haddersfield  Union  Bk. ;  44,137 

25  Helston  Banking  Company i     1,503  'i 

26  Herefordshire  Banking  Company.. 

27  Knaresborongfa  and  Claro  Bk.  Co. 
38  Kingsbridge  Joint  Stock  Bank 
29  Lancaster  Banking  Company  .. 


30  Leeds  Banking  Company 

3 1  Leicestershire  Banking  Company, 


25,010 

*5.44« 

» 36.994 

»9.305 

33.703 

25,490 

«*.»53 

45»«*5 

>,5«» 

25,047.1  20,419 

28,059!    25.790 


3.9.^*1 
64,311. 
13.076, 
86,060 1 
51,620 


32  Lincoln  and  Lindsey  Banking  Co.J; 

33  Leamington  Priors  and  Warwick-! 

shuneBank ]',  13,875 

34  Ladlow  and  Tenbnry  Bank i  10,215 

35  Mooro  &  Robinson's  Notts.  Bank.. .  35,8 1 3 

36  Nottingham  and  Notts.  Banking  Ca  29,477 

37  NationalProYincialBk.  of  England  442,371 

38  North  Wilts  Banking  Company  ...j,  63,939 

39  Northampton^ire  Union  Bank  ... h  84,356 

40  Northamptonshire  Banking  Co.  ...!,  26,401 

41  North  and  Sooth  Wales  Bank jj  63,951 

42  Fare's  Leicestershire  Banking  Co...})  59,300 

43  Saddleworth  Banking  Company  ...;!  8,122 

44  Sheffield  Banking  Company 1  35,843 

45  Stamford, Spalding ftBostonBk.Co.l I  55,721 

46  Stuckey's  JB^king  Company  ||356,976| 

47,951. 
56,830 

23.5*4 
5».496 
54.372 
35.378 
14,604 
3«.9»6 
37.124 


47  Shropshire  Banking  Company, 

48  Stoarbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank  ...i 

50  Sheffield  &RotherhamJt.  Stock  Bk. 

51  Swaledale  and  Wensleydale  Bank.. 

52  WoWerhampton  &  Staffordsh.  Bk.. 

53  Wakefield  and  Bamsley  Union  Bk.' 

54  Whitehaven  Joint  Stock  Bank  ...| 
5<  Warwick  and  Leamington  Bk.  Ca 
§6  West  of  England  and  Sooth  Wales 

District  Bank 

57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co... . 

59  Whitcbnrch  and  Ellesmere  Bk.  Ca 

60  Worcester  City  and  Coonty  Bk.  Co. 

61  York  Union  Bahkinp  Company  ... 

62  York  City  and  County  Banking  Co. 
6^  Yorkshire  Banking  Company 


«3.535 
76,162 

34,0*9 

6.84I 
71,240 

94.<595 
» 2  2,532 


2,470 
5^.690 
23,068 
70,724 
52,030 

9.3«o 

9,201 

32.568 

27,201 

431.625 

38.575 
70,063 

'9.444 
60,237 

53.656 
2,241 

35.658 
44.857 
332.265 
59.300 
53.260 
2»,565 
52.897 
50.233 

25.565 
14,800 
27,002 
28,022 

58.03* 

72,908 

32.4U 

4.3" 

6,239 

66,100 

85.737 

ii5.73i 


£ 
9.690 
33.171 
23.85" 
14,670 
106,827 
23,635 

!  19.367 

33.005 

I  19,961 

I  24.484 

I  25,060 

"36. 203 

18,870 

39,«"9 
25.268 

»2,973 
48,305 

1,496 
20,075 
25.037 

2.335 
55.893 
23.033 
65.765 
52,221 

9.559 
9.272 

3«."3« 
26,538 

430,046 
40,035 
69,8^8 
»9.«25 
60,730 
52,439 
2.429 
35.554 
45.000 

332.854 
38,480 

53.485 
24,326 
53.272 
48,305 
29,681 

"4.403 
26,658 

27,097 

56,9'o 
7J.607 
34.063 
4.051 
5.330 
64.097 

83. '93 
116^630 


H^M 


9.409 
33.975 

23,02« 

>4,993 
'"05,577 


23,000 
18,859 
34.426 
"9.992 
24.346 
23.194 
"35. "50 
19,064 

38.94" 
23,7"o 
13,181 
42,868 
".485 
19,266 

25. "67 

2,503 
55.657 
23.030 

64, 4"  5 
5".5»8 

10,236 
9,170 

30.506 
27.584 

429,342 
40,005 
67,444 
"8,775 
60,179 
52,305 
2.521 
35.248 
43.244 

334.050 
37,920 

55.379 
23,685 
52,008 
47,690 
»7,745 
"4.555 
27,477 
27.577 

56,359 
75.736 
33,618 

3.874 

5.?9" 

62,557 

82,400 

« "7.742 


4 

9,290 

34.295 

;  23,364 
'  15,201 

!  103.035 
'  23,577 

"9.4«2 
33.2H 

•  19.761 

•  23,348 
.  23.409 

•33.235 
'  "6,755 
'  35.348 
22.513 
13.728 
■  39.408 

•  ",498 

•  18,17s 
24,908 

.  «.459 
53.4'»« 
'  23.054 
'  61,599 
'  4^.406 

9,2Ct 

9.149 
,  33.302 

<  26,C2C 
{426.568 
'  40,932 
t  68.311 

!  18,826 
I  59.047 

50,255 
I  2,680 

35.700 

45.473 
J3?.855 

38,681 

55.235 

21,423 

50.688 
46,94" 
27,593 
"4.338 
>6.553 
25,022 

54,837 
72,543 
32,388 

3.75' 

5.299 

60,665 

80,174 
""7,444 
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SUMMARY  OF  WEEKLY  RETURNS  OP  BANKS  OF  ISSUE. 

FixedlMu«B. 

'^4yf04,935 

3,302,357 


1 5 1  Priyate  Banks. .... 
^3  Joint* Stock  Banks. 


2*4 


Totals 


7,707,292 


July  9. 

-^3,420,450 

2,954,453 

July  16. 
^3,382.853 
2,950,026 

July  S3. 

£3,346,647 
2,926,384 

July3S> 
X3. 3 12,648 

2,879,396 

6,374,903 

6,332,879 

6,273,031 

6,192.044 

^pera^.Weeklr  Circulation  of  tliese  Banks 
or  the  month  ending  July  80th  :-^ 

PriTftte  Banks j^,305,64Q 

Joint-Stoek  Banks 8,937,&66 


Average  Weekly  Circulation  of  PriTate 

and  Joint-Stock  Bank»endiDga«aboTe4er6;q)3,8I4 
On  a  comparison  of  the  above  with  the 

Returns   for  the    month   ending    2nd   July 

last, it  shows:— 

An   inereoMe  In  the  notes  of    Prirate 

Baaks,of ^iJlQ 

A  deeretu*  in  the  notes  of  Joint-Stock 

Banks,  of   8,860 


Total  inereeM  on  the  month ^6^,469 


And,  as  compared  with  the  month  ending 
July  Slst,  1858,  it  shows— 
An  inertMe  in   the  notes   of  PriTate 

Banks»of ifl6o,77* 

An  inereaae  in  the  notes  of  Joint- Stoek 

Banks, of , )B8,004 

Total  htereaaef  as  compared  with  the 

same  period  of  U«t  year    •    j^3i8.770 . 

The  following  is  the  comparative  state  of  the 
circulation,  as  regards  the  fixed  issues — ' 
The  Private  Banks  are  beiow  their  fixed 

issues ., ..  jei,oa9»S80 

,The  Joint-StDck  Banks  are  below  their 

fixedtssues 374,/0S 


Total  BBLow  the  fixed  issues ;xe),4U,07(f 


iri^l)  antt  »toW)  Cirrulatton  3EUtums(. 

Amra^  Circulation,  and  Coin  hM  bv  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday,  the  SOtk  dag  of  JuLy,  1859. 

IRISH    BANKS. 


NAm  OF  BANK* 

Antlioriscd 

•Bdioff  SI  above. 

ATenmAnl. 
of  Gojd  *  BU. 
rarCoUheld 

np^ards.. 

Undm^es. 

- 

TblaL 

dariog  Four 

WMkamding 

MAbore. 

Bank  of  Ireland 

£ 

3,738,428 
927,667 
281,611 
243,440 
311,079 
852,269 

£      , 

2,030,575 

426,674 

8j,738 

59.926 

88.308 

598,29s 

£ 

1,229,000 
539,490 
283,614 
197,900 
281,594 
536,9*0 

£ 

3,2^9.575 
966,164 

367,35* 

257,826 

369,903 

«. 135.213 

£ 

697,308 

421,364 
268,305 
165,580 
150,143 
548,933 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank 

Ulster  Bank    «.. 

The  National  Bank  ......... 

Totals  (Irish  Banks)  ... 

6,354,494 

3i287,5«3 

3,068,518 

1 

6,356,033 

2,^51*633 

SCOTCH   BANKS. 


Bank  of  Scotland  

Bojral  Bank  of  Scotland  .. 
British  Linen  Company  .... 
Commercial  Bk.  of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland  ... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Rastem  Bank  ofScotland... 
Clydesdale  ^s^nking  Co.  ... 
City  of  Glasgow  Bank  ...••. 
Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland... 

^OTAui  (Scotch  Banks)... 


300,485 

183,000 

438,024 

374,880 

297,024 

454,346 

70,133 

154,319 

33,451 

33/36 

240,685 

72,921 

53,434 

42,933 


2,749.271 


143,860 

164,604 

184,3*6 

182,678 

'33.772 

206,075 

51.790 

92,913 

15,186 

11,216 

123,571 

94,661 

17,273 

j8,20I 


«, 440,3*6 


284,738 
282,893 

309,529 
319,384 
278,746 
405.578 

72,534 
101,852 

24,987 

22,169 

193.703 

161,622 

43.027 
34.884 


2,535.646 


428,598 

447,4^7 
493,845 

412,519 
611,653 

124.324 
194,766 
40,174 

35.395 

317.2^4 

256,283 

60,301 

53,085 


3,975.977 


242,644 
338,211 
369,2891 

289,33^ 

241,198 

268,105 

67,363 

85,100 

29,722 

19,795 

169,778 

215.541 

29,340 

26,084 


2,391.506 
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GIBCULATIOM    ASTfTENS. 


6UMMABY  OF  IRISH  k  SOOTOH  RETUBNS  TO  JULY  30,  1869. 


The  Returns  of  CircaUtion  of  the  Irish 
and  Scotch  Banks  for  the  fear  weeks  ending 
SOih  Jul^,  when  added  together,  ghre  the 
following  as  the  aTerage  weekly  circalation 
of  these  banks  doring  the  past  month,  vis. .  — 

ATenge  CirenUtion  of  the  Iiisli  Banks..  ^6.S&6.e3S 
Arttnge  CireuUtloo  of  the  Seotch  Banks    si97s,977 


Tots]  Average  Circulation  of  theaoBank* 
for  Ike  past  month    XlO^S,010 

On  comparing  these  amounts  with  the 
Returns  for  the  month  ending  2nd  July 
last,  they  show — 

I>eerease  in  the  Cirailation  of  Irish  Banks  ^187«5SS 
Decfeaae  in  the  Circalation  of  Scotch  Banks  1  S4,04S 


Total 


j£MS,M7 


And.  as  compared  with  the  month  ending 
Joly  31st,  1 858,  they  show- 
Increase  in  the  Circnlation  of  Irish  Banks  ^000^^36 
Increase  in  the  Circuhuion  of  Scotch  Banks  196JS5 

Total  iaereasc  on  the  year  ..... 


£[9tMl 


The  fixed  issues  of  the  Irish  aod  Seotch 
Banks  at  the  present  time  are  giYCB  in  tha 
BoHkimg  AlmtttUK^  as  follows  i — 
6  Banks  in  Iielaad.  aUewedtoisanc.  ..  jfe^3M.4»4 
14  Banks  in  Scotland,  allowed  to iaaae  ..    9.7<^S7l 

SO  BanhsiaaU,alk»wedtoisaac .tf^l«S.7C» 

The  following  appears,  thenefore,  to  be  tha 
comparative  state  of  the  circnlation : — 

Irish  Banks  are  above  theirfizsd 
Scotck  Banks  are  above  their  fixed 

Total  above  the  fixed  issue jn,lS.t4S 

The  amomiU  of  Gold  and  Silver  held  at  the 
head  offices  of  the  several  banks,  during  ih« 
past  month,  have  been  as  follows  :^ 

Gold  and  Silver  held  by  the  Iriab  Banks  ^SJMI/SS 
Gold  and  SUver  held  by  the  Scotch  Baaka  Mil^aaS 

Total  of  Ooli  and  SUver  Coin jr444a,19B 

Being  a  decrease  of  X6,d9I  on  the  part  €»f 
the  Irish  fiank^  and  a  decrease  of  £102.269 
on  the  part  of  the  Scotch  Banks,  on  the 
several  amounts  held  by  them  daring  tha 
preceding  month. 


OttiOUtiATION  OF  THE  UiaT£:D  KINGDOM  TO  JULY  30,  1859. 

The  following  is  the  sUte  of  the  Note  Circnlation  of  the  United  KiiigdoB,for  tihm 

month  ending  the  dOlh  July,  1859: — 

Cirenlattoa  of  Notes  for  the  Month  ending  sedi  inly,  as  eonpared  with  the  k«^o««  aMoth  :— 


Bank  of  Bnglsad  (a 

Privau  Banks 

Joint-Stock  Banks   . 

Total  in  England  .. . 

Scotland 

Ireland , 


nth  ending  July  tj) 


United  Kingdosa. . 


JnlyS. 
jCtS.84i,4r6 
S.359.8a0 
S.930.SSS 


4.l3e.6lS 
6,543,635 


^37,809,318 


JalySO. 
4etl.77339Q 
3,305.049 
2,927,6«5 


6.613 
3.975.977 
6,956,033 


5J19 


iMJIf 


^38,398,633  I         4^934^13 


^Mia 


154,6«8 
187,58S 


^•45,487 


The  comparison  of  the  month  ending  Jnly  Slst,  1858,  with  the  month  ending 
Jnly  30th,  1859,  shows  an  ta^acue  in  the  Bank  of  England  circalation  of  £1,189^^ 
an  incnta9B  in  Private  Banks  of  £160,775,  and  an  mertoBt  in  Joint-Stock  Banks  of 
£188,0041  being  a  total  merea$e  in  England  of  £1,538.174;  while  in  Scotland  there  is  an 
inena$t  of  £195,709;  and  in  Ireland  an  taerwosa  of  £606,536.  Thus  showing  that  the 
month  ending  30th  July,  as  compared  with  the  same  period  last  year,  presents  an 
Mcrcoseof  £1,538,174  in  i?Njftoa(/.  and  an  tacreoae  of  £2,340,415  in  the  UmHnd  Kimginm, 

The  return  of  Ballion  in  the  Bank  of  England,  for  the  month  ending  July  S7th, 
giTesan  aggregate  amount  in  both  departments  of  £17,798,196.  On  a  comparison  of 
this  with  the  Return  for  the  month  ending  June  29th,  there  appears  to  be  a  dtertat 
of  £286,973;  and  an  mcreoM  of  £602,430  aa  compared  with  the  same  period laat  year. 


The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  30th  July,  was  £4,643,139;  being  a  d&crmu€  of  £109,260  as  compared  with 
the  return  of  the  preTions  month,  and  a  decrease  of  £59,269  as  compared  with  the 
corresponding  period  last  year. 

Wstarlowand  Sons,  Prlaten» Oarpeaters*  llall.Lo«loa  WalL 
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Aecotnit,  pursttant  to  iho  Act  7th  and  8th  of  Victoria,  cop.  39,  for  tho  Weeks  oBding  m 
ISSUE  DEPARTMENT. 


Notes  Usued. , 


1859. 
Aug.  ioih. 


I   31,119.600 


}859. 
Aag.l7th. 


t         1859. 
I   Aaf.94th. 


30.859,605 


30,689,800 


1859. 
Aug.  31st. 


30.40MSO 


Gorernment  debentures : . 

Other  aecuritiei  

Odd  coii>  and  bullioa  

SilrerbuUioa   

11,015,100 
S^5g,900 
16;644,600 

11,015,100 
3.459.900 
16,384,605 

11,015^100 
3.459w900 
16,910.800 

I1,01S.100 
3.459.900 
15,926.150 

Sl.n9,600 

30,839,603 

30,689,800 

30,401,15* 

BANKING  DEPABTUENT. 


1859. 
Aug.  10th. 

1859. 
Aug.  17th. 

-  -IW9.-    ■ 
Aug.  94th. 

ISS9. 
Aag.3Ut. 

14.553.000 
3.6^.095 

7,Sl6,49g 

19»740.833 

889,413 

Pronrietors'  caDltal 

14,553,000 
3,433,619 

5.919,113 

14,6/5,929 

856,319 

14,553.000 
3,440,369 

6,999.336 

14,940.460 

845,733 

14,553,000 
3,4U,79t 

6,159.539 

14.183,853 

864,229 

Heat   

Public  deposits  (including  Ex- 
chequer, Savings  Banks, Com- 
missioners of  National  Debt, 
and  Dividend  Accounto)    .... 

Other  deposits 

8ef  en  day  and  other  bills 

39,430.973 

39,308,791 

39,197.406 

39,688^4^ 

Oovemment  securities  (includinR 

Dead  Weight  Annuities)   .... 

Other  securities  

11,908,579 

18,474.568 

9,160.545 

587,383 

11,909.668 

18.291,096 

9,183.485 

634,549 

1), 914,668 

18.304,418 

9.015,865 

662,455 

ll.nO.OKI 
18,991,889 

Notes 

8,869,545 

Gold  and  silver  coin  •••••..... 

614,300 

39,430,973 

39.308,791 

39,197.406 

a9,6esj4» 

Cljt  €):(t)auges(. 


Amsterdam,  short  .. 
Ditto      3  months. . 
Rotterdam,  ditto    .. 
Antwerp,      ditto    . . 
Brussels,  ditto ...... 

Hamburgh,  ditto.... 

Paris,  short 

Paris,  3  months  .... 
Marseilles,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  . . 

Madrid,  ditto    

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto «.. 

Naples,  ditto 

Palermo,  ditto 

Messina,  ditto 

Lisbon,  ditto    

Oporto,  ditto  ...... 

RioJaneiro60  d7s.'dto 

Foreijtn  Gold  In  Ban. . 

rstandsrd)   

Mexican  Dollars 

8ilT«rinBan(Siaad.;.. 


A«g.Sth. 

Aug.  19«b. 

Asig.l9th. 

Aug.t6«h. 

11  13 

11  14 

11   14^ 

11     I4| 

11  15.1 

11  16 

11  16 

11    l6| 

11   15| 

11  16 

11  16 

11     l6t 

95  30 

95  30 

95  32 

95    97* 
«     3.1* 

95  30 

95  30 

95  32 

13     5J 

IS    6 

13    6 

13      6 

95  15 

95  15 

95  IS 

95     19| 

95  37* 

95  40 

93  40 

95    40 

95  37i 

95  42A 

95  40 

95     49 

117* 

1171 

1171 

iiTl 

12  15 

11  95 

19     5 

19     5 

13  IS 

11  93 

19     6 

19    3 

34| 

49$ 

S5i 

49S 

35& 

49i 

la 

50 

50 

50 

50 

SO  10 

30r9| 

30  10 

SO  19 

25  80 

S3  nk 

95  7a 

S5  65 

40S 

40fi 

40i 

40| 

192j 

l«t 

1«* 

1291 

193 

123 

199* 

193 

3li 

511 

811 

31| 

39 

59 

59 

59 

PBICES 

1  OP  BULLIC 

»N. 

Per  Ounce. 

Per  Ounce. 

PerOvaoo. 

POrOttM^ 

^3  17    9 

i«  17    9 

^^17    9 

^es  17  9 

0     0    0 

0    6    0^ 

0    0    0 

0    0    9 

9    0    9 

9    6    1} 

I        9    9    0 

9    9   0 
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Purntant  to  ih€  Act  7^8  Victoria^  e.  32 ;  extracted  from  the  London  Gazbttw. 
PRIVATB  BANKS^ 


NAm  OF  BANS. 


r 

Attthorited 


4  AndoverBank  I 

2,  Afibford  Bank    

3  Aylesbury  OJd  B*nk 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odiham  Bank  ... 

7  Bedford  Bank 

€  Bewdley  Bank    

-9  Bicester  and  OxforJshire  Bank  ,..! 

lo  BirminghamBank  — Attwoods&Co. 

It  Boston  Bank—  Gartit  and  Co 

xz  iSoston  Bank — Gee  and  Co 

13  Bridgewatcr  Bank 

14  l^ristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 
€6  Buckingham  Bank ; 

17  Bury  and  Suffolk  Bank 

18  Banbury  Bank   

19  Banbury  Old  Bank    

Ko  Bedfordshire  Leigbton  Buzzard  Bk. 
XI  Birmingham  Bk.—Lloyds&  Co.  ... 

22  Bradford  CHd  Bank   

23  Brecon  Old  Bonk  

24.  Brighton  Union  Bank  

25  Burlington  and  Driffield  Bank 

26  B«ry  St.  Edmund's  Bank 

27  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  nnd  Cambridgeshire  Bk. 

29  Canterbury  Bank  

jo  Carmartlien  Bank 

31  Chertsey  Bank   

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank— Tweedy  fit  Co.   ... 

35  Coventry  Bank  

3^6  City  Bank,  Exeter 

37  Craven  Bank — Alcocks  &  Co.    ... 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank— Smith  and  Co 

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Retford  Bank 

45  Dailington  Bank  

46  Devon  port  Bank    ....•••• 

47  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank  

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Farnham  Bank  

54  Faversham  Bunk 

55  Godalming  Bank  .., 

5^  Guildford  Bank 

$7  Grantham  Bask^Hwrdj  and  Co.. 


AVERAGB  AMOUNT. 


Aug.  6.         Aug.  IS. 


£ 

11,849 

48,461 

37,223 

17,182 

24,7301 

34,i»8i 

18,597 

27,090! 

2^16951 

75,069  I 

15,161;] 

10,0:8  l| 

48.-77, 

26,717 

29,65711 

8i,362i, 

43,4571, 

36,829,; 
38,816  1 
12,676  i| 
68,171 'I 
33,794 1| 
12,74511 

3,201 
25,744  1 1 
49.916;' 
33.671  II 
43,597 '1 

3.436  Ij 
25,082  I 
4«.7C4  ', 
49.869  I 
12,045  , 
i', 5^711 
77,1541, 

9.3871, 
13,3321' 
4^304' 
27,2371! 
iO,674  1 
io,^57  I 
77,400 
86,218  I 
10,66411 
48,807 
112,280 
53,392 
69,637 
37,^94 

8,977 

IA.202 
6,681 
6,322 

14,5*4 

30.37- 


£ 

8,761 

11,715 

22,280 

21,103 

6.453 
2 1 , 60 1 

28,877 
10,095 
15,228 
23,009 
63,844 
14,075 
8,687 
44.589 
15.425 
22,648 
57,722 
34,068 
19.404 
34,316 

28.395 
12,764 
45,656 

14.784 
11,652 

2,590 
i:,407 
38,915 
31,596 
18,299 

3,223 
14,370 
31,695 
39.417 

5.813 
18,769 
70,824 

8,110 

11.711 
27,728 
26,114 
7,932 
10,286 

59,164 

77,975 

9.482 

46,645 

96,754 

47,519 

41,122 

27,030 

6,469 

7,922 

5,816 
4,420 

12, 216 

i9?356 


£ 

8,895 
10,491 
42,913 
21,874 

6,296 
21,866 
28 , 540 
10,562 
16,^45 
23,086 
64,581 
13.549 

8,789 

44.344 
15,382 
22,295 
60,007 
33.784 
18,876 

33.427 
27.321 
12,642 
47,025 
14,760 
12,317 
4,530 
11,929 
37,826 
30.699 
18.C30 

3,299 
14,110 

31.755 
38,470 

5.420 
18,357 
69.369 

8.225 

11.843 
29,158 

45,704 
8,080 

9.958 
59.071 
79.578 

8,580 
48,852 
93.228 
48,401 

40.305 
26,310 

6,467 
7,740 

5.555 

4,670 

11,842 


Avg.  SO.    Aug.  17. 


£ 

8,845 
11,720 
23,586 
21,965 

6,815 
22,169 

28,144 
10,652 
14,910 

22,239 
64,419 
13.892 
9,147 
24,071 
14.724 

22,337 
56,031 
34.570 
19,948 
32,860 
27,069 
12,328 
45,920 
14,614 
11,511 

2,707 
11,684 
36, 180 
29.831 
18,538 

3. '94 
13,987 
31.236 

3'. 793 

4i995 

18. 4M 

69,808 

7,895 

11.033 

31.876 

45.^54 

7,774 

10,065 

56,876 

78,709 

8,444 

48,895 

92,625 

50.675 

40,167 

46.750 

6,610 

7,700 

5.219 

4.494 

12,160 

19,641 


£ 

8,539 
11,900 
24,019 

21.45^ 

7,277 

2i,i;i2 

28,883 
10,738 
14.65^5 

21.525 
66,163 
14,86a 

8,989 
24.41^ 
1 5 , 649 
23.773 
55.781 
35.4«7 
21, too 
33.228 
26,727 
12,183 
51. »H 
14.449 
11,401 

3,218 
11.955 
36,485 
28,740 
17,454 

4.834 
13.995 
32,254 
38,990 

5.047 
i8,8b8 
69,903 

7.484 
10,673 
32,166 
25.950 

7,475 
10,111 

57,163 
78,383 

8,318 
47,420 
94,189 
50,766 
41,050 
27.215 

6,804 

7,514 
5.340 
4.577 
12,586 

44»5>7 
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WEXKLT  BXTtTmVS  OV  BAHCS  OJ  tBSITB* 


NAM B  OV  BAKS. 


A«tkoilH4{ 
lMa«. 


58  Hereford  City  and  County  Bank. 

59  Hull  &  Kingston-upon-UuU  Bank 

60  Huntingdon  Town  &  County  Bank 

61  Harwich  Bank 

6%  Hertfordshire,  Hitchin  Bank  .. 

63  Hereford,  Kosb,&  Archenfield  Bk. 

64  Ipswich  Bank  

65  Ipewich  &  Needham  Market  Bank 

66  Kentish  Bank— Mercer  &  Co.  .. 

67  Kington  and  Radnorshire  Bank.. 

68  Knaresborough  Old  Bank  

69  Kendal  Bank    

70  Longton  Staffordshire  Bank 

71  Leeds  Bank 

7a  Leeds  Union  Bank 

73  Xieioesler  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank&  LlandiloBank 

77  Loughborough  Bank 

78  Lymington  Bank 

79  Lynn  liogis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  ... 

81  Macclesfield  Bank 

82  Manningtree  Bank  

83  Merionethshire  Bank  

84  Miners'  Bank    

85  Monmoutlishire  AgricuUnraJ  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   .. 

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bsnk  

92  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Naneaton  Bank   

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Finckneys 

97  Nottingham  Bank    

98  Oswestry  Bank    

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

lot  Oxfordshire  Witney  Bank 

lot  Pease's  Old  Bank,  Hull  

103  Pensance  Bank    

104  Peterborough  Bank — Torke  &  Co. 

105  Pembrokeshire  Bank  

106  Reading  l^ank — Simmonds  &  Co 

107  Reading  Bk. — Stephens  &  Bland j 

108  Richmond  Bank,  Richmond  

109  Rochdale  Bank    

110  Rochester,  Chatham,  &StroodBk. 
iti  RoystonBank  

111  Rugby  Bank 

113  Rye  Bank , 

114  Ross  Old  Bank,  Herefordshire  ... 
i»|  aaffronWaldeal^North£MfxBk.i 


ATJKBAQK  AllOOlfX. 


Ai«.S. 


£ 
22,364 

19.979 
56,591 

5.778 
38,764 
»7,<525 
21,901 ' 
80,699 

"9.895 
26,050 
",825 
44,663 
5.624 
53.357 
37.459 
31.3*2  ,i 
44.8361 
100,342) 

3»,945 

7.359' 

5,038 

42,817 

13.917 

15.760 

7,692 

10,906 

18,688 

29.335 
16,385 
28,788 
5N6i5 
36,787 
23,098 

49.671 

*05.5»9 

iO,866 

5.898 
27,3*1 

'5.659 
31,047 
18,471 
34,391 
13,183 
11,852 
48,807 
11,405 

12,545 
12,910 

37,519 

43.271 

6,889 

5,590; 

10,480 1 

16.393 

17.250, 

29,864 

4t4«o 
47.646  li 


£ 
17,662 
i7,.<o7 
38,103 
5.573 
»9,35« 
24,235 
18,456 
56,945 
X3,47o 
25,079 
17,760 

39.833 

5.133 

53.944 

37,179 

24,787 

25.530 

80,905 

22,430 

7,233 

4,136 

31.048 

12,555 

15.157 

739 

5.195 

17,424 

28.570 
10,200 
18,016 
42.954 
18,935 
16,003 

46.723 

91,026 

8,560 

2,404 

24.204 

10,590 
25,688 
10,391 

32,208 
7.767 

10,761 

44,600 

6,513 

8,714 

11.147 

26,869 

29,487 

5.876 

3.355 
8,109 
9.905 
9.965 
9.655 
4.627 
»4»467 


A«f .  IS.   A»s.  sa. 


£ 
17,645 
17.844 
39.309 
5.354 
29,637 
23.385 
18.457 
56,020 
12,890 

24,395 
i8,2j7 
41,486 

5.213 
53.724 
37.240 
23.971 
25.572 
77,366 
26,408 

7,050 

4.239 

31.232 

11,997 

15,228 

8fO 

6,773 
18,423 

26,59t 
10,302 

17.659 
43*132 
18,083 

15.323 

45.850 

89,130 

8,410 

2,253 

23.317 

11,365 
25,102 
10,307 
30.793 
7.785 

XI. 131 

45.869 
6,753 
8,898 

11,405 

27,261 

29,001 
6,202 

3.550 

7,9»o 
9.744 
9.586 
9*292 
4.567 
H*454 


£ 
17,3I« 

17,770 

J9.4<* 

5.489 

28.365 

22.4'5 

18,220 

55,325 
12,515 

24,56« 
17,923 
41.229 
5.043 
53,040 
37,447 

24.525 
25,650 

76.905 

27,288 

6.761 

4.020 

29,432 

11.955 

14,682 

1.098 

5.985 
19,005 

25.560 
10,281 
17,163 
43.035 
18.199 
15.200 

46,324 
87,867 

8,154 

2,170 

a2,833 

11.653 

23.930 

10,003 

30. 329 

7,887 

10,919 

45.473 

6,493 

8,893 

11,277 

25.811 

28,537 

6,130 

3.5«5 

7.233 

9.790 

9.434 

8,770 

4.006 

ai»84* 


£ 
17.021 
19.383 

40,237 

5,309 

28,049 

22.335 
18,352 
54.713 
11,960 

24.705 
17,842 
40,676 

5,245 

51,881 

37,189 

24,224 

26,040 

76,748 

28,083 

7,050 

3.972 

31.782 

11,877 

14,930 

1.047 

5.493 

19,501 

X7.630 
9.705 
17,104 
45.370 
18,593 
15.4*3 

47,622 

88,430 

8,285 

2,031 

«3.o88 

W.975 
24.160 

9.909 

29,888 

7.714 
10,742 
45.077 
6,210 
9.108 
10,976 
26.219 

28,991 
5,820 

3,405 
7,144 
9,879 
9.926 
8,642 
4.039 
li.064 
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ITEEKIT  RETUBMS   OF  BANKS  OJ    ISSUB. 


MA  MB  or  BANK. 


ii6  Salop  Bank  

117  Scarborough  Old  Bank  , 

118  Shrewsbury  Old  Bank , 

119  Sittingbonrne  and  Milton  Bank.. 

120  Southampton  Town  &  County  Bk 

121  Southwell  Bank   

122  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  

124  Stamford  and  Rutland  Bank  .. 

125  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank 

12^7  Tavistock  Bank , 

128  Thornbnry  Bank 

129  TivertOD  and  Devonshire  Bank ... 

130  Thrapstone  and  Kettering  Bank.. 

131  Tring  Bank  and  Chesham  Bank.. 

132  Towcester  Old  Bank  

133  Town  and' County  of  Poole  Bk. 

and  Kingwood  and  Poole  Bk. 

134  Union  Bank,  Cornwall 

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   , 

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .. 

139  West  Biding  Bank 

140  Whitby  Old  Bank    

141  Winchester,  Alresford  &  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk, 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk.— Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.  Bk.— R.  8c  W. Fryer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk 

151  York  Bank  


Autboriic^' 
Xmuc 


£ 

",338 
24.813 
43.»9» 
4,789 
18,589 

H.744 
6,77c 
14,166 
3 ',858 
35*336 
^9.799 
*3.4i» 
10,026 
J  3.470 
",559 
J3,53i 
10,801 

11,856 
1 7.003 
25,136 
17,064 
30,504 
6,5*8 
46.158 
14,258 

25.89* 
26,461 
37,602 

59.713 
7,602 
14,180 
87,448 
11,867 
53.060 
13.2*9 
46,387 


ATERAOB  AMOUNT. 


Any.  8.         Aug.  13.        Aag.  SO.        A«y.  S7< 


£ 

««.95x 
21,190 

36,348 
2.835 

11,875 
9,800 

3.233 
>3.o72 
21.846 
19,709 
26,516 

8,044 

8,974 
11,318 
11,690 

>2,795 
6,868 

9,571 
13,684 
JO.511 

6,803 
19,00s 

6,158 
44,>87 
14,292 
19,826 
16,346 
35»3r8 
40,015 

6.555 
11,844 
59*362 

9,928 
35.»90 
io,oj4 
34,066 


£ 

",330 

22.340 

35,959 

2,640 

10.705 

9.868 

3,028 

12,602 

23,793 

19,089 

26,591 

8.259 

8,9C8 

",194 

11,280 

13,000 

7,346 

9»3i2 

13.053 
10,633 

6.524 
20,617 

6,071 
44,286 
13,689 
19.250 
16.354 
34,915 
40,486 

6,490 
11.254 
59,207 

9,720 

35.375 

9.871 

33,871 


JOINT  STOCK  BANKS, 


£ 

11,^67 
21,657 

35,022 

2,3»5 
11,419 
to, 240 

2,950 
11,760 
23,220 

18.775 

27,196 

8,270 

9.633 

11,122 

11,230 

13,816 

7,388 

9,382 

12,398 

10,821 

6,225 

19.747 
5,860 
45.802 
14,001 
18,414 
16,993 

34.417 

40,008 

6,344 
10,713 

9,460 

35.358 
10,261 

33.456 


I  Bank  of  Westmoreland 

a  Barnslej  Banking  Companj    ... 

3  Bradford  Banking  Company   ... 

4  BiUton  District  Banking  Company 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co. 

7  Barton, Uttoxeter, and  Staffordshire 

Union  Bank  ••••••••.•••• 


12,22^ 

9,859 

9.633 

10,095 

9.563 

9,3»5 

8.833 

8,792 

49,292 

49.085 

49.355 

49,954 

9,418 

7,7.«;5 

7,836 

8.093 

32,681 

28.033 

28,065 

27.722 

20,084 

20,120 

19,852 

19.807 

<o,7oi 

39*360 

38,643 

40,076 

£ 

12,226 
22,167 
37,083 

2,002 
11,270 
10,181 

2,821 

11,391 
23,260 

18, IIS 

27.353 

8.645 

9,419 

11,397 

11,486 

13,893 
7,385 

9,435 
12,643 

10.397 
6,265 

19.175 
5f»70 
44.865 
13,856 
18,416 
16,007 

34.493 
40,017 

6,397 
11.3*4 
58.749 

9.996 
37,208 
10,695 
34,35» 


10,19c 

8,851 

4^,104 

8,906 

27.44« 
19,665 

40*050 
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WEEKLY   RETURNS  OV   BANKS  OF    ISSUE. 


NAUK  or  BANK. 


AntkoriMd 


8  Chesterfield  &  N.Derbysb.  Bk.  Co.  10,421 

9  Cumberland  Union  Banking  Co  ..  |  i^^i^^ 
10  Coventry  and  Warwickshire  Bk.Co.i  x^^n{^ 
I X  Coventry  Union  Banking  Company  16,25 1 

12  County  of  Gloucester  Banking  Co.  '144,3^2 

13  Carlisle  &  Cumberland  BankingCo.'l  25,610 

14  Carlisle  City  and  District  Bank  ...,!  19,972 

15  Dudley  &  West  Brorawich  Bk.  Co.  1  37,696 

16  Derby  and  Derbyshire  Banking  Co.!|  ^^0,09^ 

1 7  Darlington  Dist.  Joint  Stock  Bk.  Co.||  26. 1 34 

18  East  of  England  Bank jl  25,025 

19  Gloucestershire  Banking  Company!]  155,92c 

20  Halifax  Joint  Stock  Bank i|  18,534 

21  Iluddersficld  Banking  Company...!  37,354 

22  Hull  Banking  Company   |1  29,335 

23  Halifax  Commercial  Banking  Co...';  13,733 

24  Halifax  &  Huddersfield  Union  Bk.{;  44,137 

25  Helston  Banking  Company  '. \  1,503 

26  Herefordshire  Banking  Company.. -i  25,047 

27  Knaresborough  and  Claro  Bk.  Co.'  28,059 

28  Kingsbridge  Joint  Stock  Bank-....;!  3,952 

29  Lancaster  Banking  Company h  64,311 

30  Leeds  Banking  Company |  23,076 

31  Leicestershire  Banking  Company... '  86,060 

32  Lincoln  and  Lindscy  Banking  Co..'.  51,620 

33  Leamington  Priors  and  Warwick-J 

shire  Bank |  13,875 

34  Ludlow  and  Ten  bury  Bank 1'  10,215 

35  Moore  &  Robinson's  Notts.  Bank...'  35,813 

36  Nottingham  and  Notts.  BankingCo.1  29,477 

37  National  Provincial  Bk.  of  England  442,37 1 

38  North  Wilts  Banking  Company  ... ,  63,939 

39  Northamptonshire  Union  Bank   ...'i  84,356 

40  Northamptonshire  Banking  Co.  ...  26,401 

41  North  and  South  Wales  Bank j  63,951 

42  Pare*8  Leicestershire  Banking  Co...  59,300 

43  Saddleworth  Banking  Company  ...j  8,122 

44  Sheffield  Banking  Company |i  35,845 

45  Stamford, Spalding &BostonBk. Co.,!  55,721 

46  Stuckey*8  Banking  Company   1,556,976 

47  Shropshire  Banking  Company ii  47,951 

48  Stourbridge  and  Kidderminster  Bk.,|  56,830 

49  Sheffield  and  Hallamshire  Bank  ...ij  23,524 

50  Sheffield  &BotherhamJt. Stock Bk.,<  52,496 

51  Swaledale  and  Wensleydale  Bank..  |  54,372 


AYBBAGB  AMOUyT. 


Avff.  «.         Aflf.  IS.         Ave.  91, 


9,334 

!  34.308 

!    23, 21* 

i5»09» 
j!i02,954 

!  H»356 

i'  i9»497 

'  3*, 166 

M  19. ?8} 

!i  ^^%^^^ 
)  ^3.240 

ll«34.865 
17,082 
I  33.218 
22,103 
14,264 
41,220 

1.482 
17,831 
25.267 

2,219 

52,074 
23,104 
61,428 
46,623 

9,8«5 

35,002 

i  27.176 

!l425,52o 
41.329 
72,004 
19,056 
58,240 
49,103 
2,740 
36,212 
43,141 

336,308 
37,756 
53,829 
21,495 
51,879 
47,390 

I  25,014 

I  14,234 
26,526 

25.093 


52  Wolverhampton  &  Staffordsh.  Bk..,!  35,378 

53  Wakefield  and  Bamsley  Union  Bk.,  14,604 

54  Whitehaven  Joint  Stock  Bank    ...  31,916 

55  Warwick  and  Leamington  Bk.  Co.|  37,124 
^(i  West  of  England  and  South  Wales 

District  Bank |  83,535'    53,263 

57  Wilts  &  Dorset  Banking  Company-  76,162     74f078 

58  West  Riding  Union  Banking  Co....'  34,0291  32,567 

59  Whitchurch  and  Ellesmere  Bk. Co.'  7,475'     3,609 

60  Worcester  City  and  County  Bk.  Co.  6,848  j     5 ,  544 

61  York  Union  Banking  Company  ...  71,240!  61,285 

62  York  City  and  County  Banking  Co.!  94,695  I  79,655 

63  Yorkshire  Banking  Company 122,532:1118,620 


£ 

9,051 

33,585 

22,582 

14,189 

04,040 

24,300 

19,410 

33.888 

18,680 

22,970 

.  23,254 

!i37,894 

17,703 

36,789 

23*850 

»3,457 

42,951 

1,490 

17.164 

23,817 
2,186 

51,701 
I  22,825 
!  60,043 

45,920 

9,714 
9,619 

3^,485 
26,001 
426,663 
I  42.199 
I  72,346 
I9,2i3 
j  57,941 
I  48,017 
'  2,9j8 
I  35,23* 

;   42,465 
1338,991 

(  38,550 
I  55.440 
1  22,957 
52,894 
44.397 
25,405 
14,690 

25»93« 
24.227 

54,«oi 

77,895 
34,760 

3,893 

5»574 

62,265 

78,850 

120,100 


£ 

33.340 
23,363 
14*033 
104,411 
23,210 

19,327 
35,608 
19,124 
24,218 
22,789 
139,980 
19,021 
36,470 
23,837 
12,850 
44,900 

1,483 
17.573 
23,191 

2,225 
50,693 

23,373 
6i,2<;8 
44.988 

9,824 

9,570 

31,163 

26,1 10 

426.227 

I  41.415 

I  71,983 

19,128 

58,949 
47,809 

I  2,875 
34.693 
I  4»,878 
342,980 
37,474 
55.^91 
23,636 
52.514 
44.885 
25,369 
14.427 
25,622 
23,916 

54,832 

76,185 

35.946 

3,702 

5.3S5 
62,304 


£ 
9.359 

33,9«4 
23,67c 
14.085 

105,452 
22,569 
19.690 
34,841 
19,279 
23.o'»8 
22,606 

141,728 


18,923 
33.928 
24,502 
12,798 
43.903 
1,50c 

16,944 
23,06a 
2.526 
50,276 
22,610 
62,893 
45,Oi5 

9,687 

9.555 

31, «2 

I  26,269 

'426,460 

I  41,671 

;  72,474 
19,222 
59.742 

'  43.252 

.  2,9<4 

I  35,655 
I  43,601 
346.632 
i  38,949 
54,493 
'  23.485 

!  52.514 
46.142 

I  26,100 
14.425 
25,467 
24.482 


56.971 
73.541 
32,804 

3.90^ 

5.317 
62,150 
78,458  I  81,717 
120,479  121,162 
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SUMMARY  OF  WEEKLY  RETURNS  OF  BANKS  OF  ISSUE. 


1 5 1  PrWate  Banki 

63  Joint- Stock  Banks.. 


*«4 


Totals 


Fixed  Istuet. 
•^,404,93 
3,302,357 

7,707,292 


Aug.  6. 

^3,316,099 
2,879,632 


6.195.731 


Aug.  13. 

^^3*304,350 

2,892,497 


6,196,847 


Aug.  20. 
■^3,274,9" 

2,901,568 


6,176,479 


Aug.  27. 

^3,301,348 

2,910,041 


6,211,389 


Average  Weekly  Circulation  of  these  Banks 
for  the  moDth  ending  August  27th : — 

PriT«te  Banks jfS,?99,:77 

Joint-Stock  Banks 2,8gs,gr;4 


ATcrage  Weekly  Circulation  of  Priyate 

and  Joint-Stock  BanktendingasaboTej£'6,195,ni 
On  a  comparison  of  the  above  with  the 

Returns   for  the    month   ending   30 Lh  July 

last,  it  shows  :— 

A    decrease    in    the   notes  of    Prirate 

Banks,  of    4^66,473 

A  decrease  in  the  notes  of  Joint- Stock 

Banks,  of    31,631 

Total  decrease  on  the  month 4^68,103 


And,  as  compared  with  the  month  ending 
August  28th,  1858,  it  shows — 
An    increase  in   the   notes    of  Private 

Banks,  of  ...* if  172,770 

An  increase  in  the  notes  of  Joint-Stock 

Banks, of 211,863 

Total  fucrtfase,  as  compared  with  the 

same  period  of  last  year    jf  384,659 

The  following  is  the  comparative  state  of  tha 

circulation,  as  regards  the  fixed  issues — 

The  Private  Banks  are  below  their  fixed 
i»suea j£'1,105,758 

The  Joint.  Stock  Banks  are  below  their 

fixedissues 400,423 


Total  BBLow  the  fixedissues ..  ••  ••  •.4^1,513,181 


ivifif}  attd  ^tottl)  Cii'fulation  a^etuntd. 

Average  Circulation,  and  Coin  held  by  the  Irish  and  Scotch  Banks  during  the  four 
weeks  ending  Saturday,  the  27th  day  of  August,  1859. 

IRISH    BANKS. 


NAMS  OF  BANK* 

Authorised 

Avsrsge  Circulation  dnrisg  Pour  Weeks, 
ending  ss  above. 

AT«ra«o  Ami 
of  OoldaSII. 
rer  Coin  htld 

jesand 
upwards. 

UaderjBi. 

TotsL 

daring  Four 

WMkBtnding 

aiaboTO. 

Bank  of  Ireland 

£ 
3»73M28 
927,667 
281,611  1 

243.440 
311.079 
852,269 

£ 
1,922,800 

435.759 
81,245 

62,458 

89,235 

585,79* 

£ 

i,H6,i75 
562,189 

303,367 
201,136 

283,305 
543. <oi 

£ 

3,168,975 
997,948 
384,612 
263,575 
372,540 

1,128,893 

£ 

646,817 
416,518 
278,015 
167,114 
'52,756 
548,020 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank 

Ulster  Bank    

The  National  Bank  

Totals  (Irish  Banks)  ... 

6,354,494 

3.»77,s69 

3,139,273 

6,316,543 

2,209,240 

Bank  of  Scotland  

Royal  Bank  of  Scotland 
British  Linen  Company ... 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland.. 
Union  Bank  of  Scotland   ... 
Aberdeen  Town  and  Co.  Bk, 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland. 
Clydesdale  Banking  Co.  . 
City  of  Glasgow  Bank  ..••, 
Caledonian  Banking  Co.  ., 
Central  Bank  of  Scotland.. 

Totals  (Scotch  Banks).. 


SCOTCH   BANKS. 

300,485 
183,000 
438,024 
374,880 
297,024 
454,346 
70,133 
154,319 

33,45> 
33,636 
240,685 
72,921 
53,434 
42,933 


2,749,271 


145,969  j  285,950 

431,919 

238,790 

164.165 

281,34? 

445.508 

336,444 

189,390 

307,753 

497,143 

364.652 

181,048 

3H,427 

505.475 

299.561 

137,368 

279,4*2 

416,781 

242.549 

197,325 

409,961 

607,286 

269,815 

49,012 

69,712 

118,724 

65.733 

86,107 

98,206 

i84,3«3* 

84,437 

17,615 

25,387 

43.00s 

30.297 

13,495 

22,018 

35.513 

19,560 

116,338 

196,489 

312,828 

137,980 

98,127 

165,924 

264,052 

224.286 

18,345 

42,932 

61,277 

30,908 

18,892 

35.708 

54.600 

26,631 

1,433,19^ 

2,545,222 

3,978,421 

2,37»,643 
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CIUCULATIOM   BBTXTUCS. 


8UMMABY  OF  IBISH  ft  800T0H  BBTUHNS  TO  AUGUST  27.  1859. 


The  B«tarD9  of  CircaUtion  of  the  Irish 
and  Scotch  Banks  for  the  four  weeks  ending 
37th  Angost,  when  added  together,  give  the 
foiiowing  aa  the  average  weekly  circulation 
of  these  banks  during  the  past  mcmth,  via.  .^ 

Avenge  CircaUtion  of  the  Iiiah  Banks.. iefl,3l6,S«S 
Aversge  Cireolation  of  the  Scotch  Banks    S»978,4ai 


Total  Avorage  Circulation  of  these  Banki 
for  the  past  moBth    XlOtS04,964 

On  comparing  these  amounts  with  the 
Returna  for  the  month  ending  dOth  July 
last,  they  show-*- 

Decrease  in  the  Cirenlation  of  Irish  Banks  j€S0.«9O 
Increase  in  the  CtreolatioB  of  Scotch  Batiks      8,444 

Toul  decrease  on  the  month   4es7»046 

And,  as  compared  with  the  month  ending 
Aogost  28th,  1868,  they  show- 
Increase  in  the  Circulation  of  Irish  Banks  jf  051.581 
Increase  in  the  Circulation  of  Scotch  Banks  254,407 


Total  increase  on  the  jear j^OOO.f 


The  fixed  issues  of  the  Irish  and  Seotdi 
Banks  at  the  present  time  are  ^ven  in  the 
Banking  Almanac,  as  follows : — 
0  Banks  in  Ireland,  allowed  totaaws..  ..4C«k^M.494 
14  Banks  in  Scotisnd,  allowed  to  isaoe  ..    Sw49lS71 


SO  Banks  in  all.alhmed  teii 


.4f«,ies,700 


The  following  appears,  therefore,  to  bo  the 
comparative  state  of  the  drealatkni :— > 

Irish  Banks  are  bdow  their  fixed  issue  .  ^      ^STjn 
Scotch  Banks  are  aboffe  their  fixed  lasM      l,f9»,lM 

ToUl  above  the  fixed  isane ^1 ,191,100 

The  amounU  of  OoM  and  8UT«r  hdd  at  the 
head  offices  of  the  several  banka,  daring  the 
past  month,  have  been  as  follows : — 

Gold  and  Silver  held  bj  the  Iriah  Banka  jtfS.se0.94t 
Gold  and  Silver  held  \rf  the  Seotek  Banka  S,S7l«lltS 

Total  of  Gold  and  SilTCr  Coin jf4,&0S,8n 

Being  a  decrease  of  X41598  on  the  part  of 
the  Irish  Bank^  and  a  decreaae  of  £19,863 
on  the  part  of  the  Scotch  Banka*  on  the 
several  amounts  held  by  tham  during  tha 
preceding  month. 


OmOULATION  OF  THE  UNITED  KINGDOM  TO  AUGUST  27,  18§». 

The  following  is  tho  state  of  the  Note  CircaUtion  of  the  United  Kingdom, for  tke 
month  ending  the  27th  August,  1859: — 

Girenkitlon  of  Notes  for  the  Month  ending  S7th  August,  as  compsrsd  with  the  prevfoaa  month  >-> 


Bank  of  England  (month  ending  Aug.  24} 

Frirate  Banks 

Jeiat^^toek  Banka  


Total  in  England . 
Scotland..  :. 


•  Ireland.. 


United  Kingdom.. 


July  30. 
jesi.77S.309 
8,865.649 
a,f27.6fl4 


38,066,613 
3.975.977 
6,S56»e8S 


^98,306,613 


Aug.  «7. 
jCSI. 905,299 
3.299,177 
2,895,111 


28.099,620 
3,978.491 
6y3l6,543 


iff  38,394,484 


Incresae. 
jeiSI,«39 


131,839 
2,444 


rfl2«,277 


-rti.47f 

SM34 


a9.40t 


^138.414 


The  comparison  of  the  month  ending  Augast  28th,  1858,  with  the  month  ending 
Attj^nst  27th,  1859,  shows  an  incretue  in  the  Bank  of  England  circdation  of  £1,356.957, 
an  increase  in  Private  Banks  of  £172,776,  and  an  incretue  in  Joint-Stock  Bonks  of 
£211,862;  being  a  total  increase  in  England  of  £1,740.995;  while  in  Scotland  there  U  an 
increase  of  £254,467;  and  in  Ireland  an  increase  of  £651,581.  Thns  showing  that  the 
month  ending  27th  Angast,  as  compared  with  the  same  period  last  year,  preaenCa  an 
incrtaseoi  £1,740,995  in  England,  and  an  increase  of  £2,647,043  In  the  United  K- — ■ — 


The  return  of  Bullion  in  the  Bank  of  England,  for  the  month  ending  Aagoat  24tk, 
giresan  aggregate  amonnt  in  both  departmenu  of  £17,112,156.  On  a  eompariaon  of 
this  with  the  Betorn  for  the  month  ending  Jnly  27th,  there  appears  to  be  •  dteremm 
of  £686,040 1  and  a  decrease  of  £307,288  aa  compared  with  the  aame  period  laatyenr. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  dnring  the  month 
ending  27^  August,  was  £4,580,888$  being  a  decrease  of  £62^156  aa  compared  with 
the  retnm  of  the  previons  month,  and  a  decrease  of  £124,795  aa  compared  with  tke 
corresponding  period  last  year. 


Wsterlow  and  Sons,  Filntera,  Oarpeaters'  Ball,  iMdsn  WaB. 
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Bank  of  Cnfflanli  WitthlTs  ^Uttrntus. 

Acoouat,  puraaant  to  th«  Act  7tb  and  8th  of  VictorU,  cmp.  tt,  for  tke  Wodu  «Bdi>(  m 
ISSUE  DEPARTMENT. 


1859. 
Sep.  7ih. 

)8S9. 
Sep.Uth. 

1859. 
Sep.  81st. 

1<59. 

Sep.  S8th. 

Notes  iMtted...... 

S0,44«,180 

30.894.035 

iff 
30.9S9.710 

3t.39i,a» 

Other  necttiitiM 

11,016,100 
S.469.900 
1S,070.)88 

11.015,100 
3.459.900 
lfi.419,0«» 

11»OI5,100 
3.459.900 
1^514,710 

1I,013.10* 
3.459.900 

16,916,»« 

Gold  coin  and  bttlUon   

Silver  bullion  t*..  t. --.«..  trtr 

30,445,180 

3a«894.68ft 

30,9«ajl9 

31.39USM 

BACKING  DEPABTM^NT^ 


1859. 
Sep.  7Ch. 

1850. 
8ep.)4th. 

1859. 
Sop.Slet. 

1S59. 
8cp.S8tli. 

Proprieton'capttaU 

Reit  

iff 

14.553,000 
3.713,805 

7.789,«9i 

)3,o67,400 

90«,977 

iff 
14,559.000 

3,7ifliJ«7 

9.508,981 

13,1174.640 

8ft9.39» 

iff 
14.553,000 
»,:si8.47« 

8.798,598 

18^819,888 

8J9TiM 

Jff 
14,5»lt.00» 

9,8tl8.839 

13y096.4l8 

chequer.  Sating*  Baahe.Com- 

and  Dindend  Aecounto)    .... 
Other  denfMite 

Seven  day  apd QtheibilU ...... 

834,134 

40,030,870 

40,718,051* 

4i.lSM» 

41,464,484 

Goverameat  Mcnrities  (indudiiw 

Dead  Weight  Annuities}   .... 

Other  securities 

11.880.018 
19.016.870 
9.187.740 

666,348 

11,880.018 

1 8.947.161 

9.B34.385 

701,137 

ii,880iOia 

19.317,880 

9.909a»95 

677.459 

11,S90,018 
19<434.&07 

Motes 

10,185,090 

Gold  and  silver  coin 

684,899 

48.030.870 

40j:S,64l 

41.18M98 

41,464,484 

%\it  ^^pchaiiffesi* 


8cp.l0c]w 


Amsterdam,  short  .. 

Ditto      3  months. . 

B^tterdam*  ditto    .. 

Antwerp,      ditto    .. 

Brussels,  diito 

Hamburgh,  ditto. . . . 

Paris,  short  

Puns,  3  months  .... 
51  arseilles,  ditto  .... 
Frankfort,  ditto  . .  • . 

Vienna,  ditto 

Trieste,  ditto 

PetersbuTKh,  ditto  . . 

Madrid,  ditto   

Cadis,  ditto 

Leghorn,  ditto 

Genoa,  ditto 

Naples,  ditto 

Pslermo,  ditto 

Messina,  ditto  * 

Lisbon,  ditto    

Oporto,  ditto 

RtoJanairo  60  d/s.*dto 


PerelgBGoldlnBan.. 

CStaodard)   

Mexican  DoUan 

flUvor  in  Ban(St«od.;. . 


8cp.9nd* 


13  6 
95  15 
85  40 
95  40 
1171 
18  5 
18  5 
S4|> 


80  7ft 
95  65 
401 
188i 

193 
All 
58 


Sep.91ih. 


PBICE8  OF  BULLION. 


farOnaee. 

rf^  17  9 
0  0  0 
0    0    0 


Per  Oonee. 

iffS  17  9 
0  8  0 
0.5.   If 


ParOnaeo. 
iff3  17    9 
0    0    0 
0    5     J| 


Par  Ovneo. 

^8  17   9 
0    5    0| 
P    i     If 
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i^r$UMntio  M«  Aei7  ^S  Vietwia,  c.  32/  ejelraeted/rom  the  London  Gazette* 
PRIVATB  BANKS. 


NAME  or  BAKE. 


luue. 


t  AndoverBank  

k  Asbford  Bank    

3  Aylesbory  Old  Bank 

4  Boldock  and  Biggleswade  Bank 

5  BflftTistaple  Bank    

€  Basingstoke  and  Odifaam  Bank 

f  Bedford  Bank..... 

8  Bewdley  Bank    

^  Bicester  and  Oxfordshire  Bank 

16  BirminghamBank  — Attwoods&Co. 

li  Boston  Bank^Garfit  and  Co 

It  Boston  Bank — Gee  and  Co 

ij  Bridgewater  Bank 

14  Bristol  Bank  

15  Broseley  and  Bridgenorth  Bank  ... 

16  Buckingham  Bank 

x^  Bury  and  Safiblk  Bank 

18  Banbury  Bank    

19  Banbury  Old  Bank    

20  Bedfordshire  Leighton  Buzzard  Bk. 

21  Birmingham  Bk. — Doyds&Co.  ... 

2i  Bradford  Old  Bank   

2j  Brecon  Old  Bank  

24  Brighton  Union  Bank  

2j  Burlington  and  Driffield  Bank 

26  Bury  St.  Edmund's  Bank 

2^  Cambridge  Bk.— Mortlock  &  Co. 

28  Cambridge  :tnd  Cambridgeshire  Bk. 

29  Canterbury  Bank  

30  Carmarthen  Bank 

31  Chertsey  Bank   

32  Colchester  Bank 

33  Colchester  and  Essex  Bank 

34  Cornish  Bank—Tweedy  &  Co. 

35  Corentry  Bank  

36  City  Bank,  Exeter. 

37  Craven  Bank — Alcocks  &  Co. 

38  Chepstow  Old  Bank  

39  Derby  Bank — Messrs.  Evans  

40  Derby  Bank— Smith  and  Co 

41  Derby  Old  Bank    

42  Devizes  and  Wiltshire  Bank    

43  Diss  Bank  

44  Doncaster  Bank  and  Retford  Bank 

4^  Darlington  Bank  

46  Devonport  Bank    

4I  Dorchester  Old  Bank    

48  East  Cornwall  Bk.— Rol>ins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 
5d  Essex  Bk.  &  Bishops  Stortford  Bk. 
5<  Exeter  Bank 

52  Faringdon  Bk.  &Bk.  of  Wantage 

53  Farnham  Bank  

54  Faversham  Bonk  

55  Godalming  Bank 

5<»  Guildford  Bank 

5;  GfAlitham  Bank— Htfrdy  and  Co.. 


£ 

11,849 
48,461 
37.^23 
17^182 

24,730 

34,i>8 
18,597 
27,090 

i  3,^95 
75,069 

10,028 
48*277 
26,7^7 
29,557 
82,362 

43,457 
55,»53 
36,819 
38,816 
12,676 
68,271 
33,794 
i*,745 
3,201 

25.744 
49.9 » 6 
33,^71 
13,597 

3,436 
25,082 

4«»7C4 
49,869 

12,045 
21,527 

77,154 
9,387 
13,33* 
4N304 
27,»37 
20,674 
10,657 
77,400 
86,218 
10,664 
48,807 
112,280 

53,392 

69,637 

37,^94 

8,977 

iit.102 

6,681 

6,322 

14,524 

30,373 


AVB^AGB  AMOUNT. 

8t^s. 

Sep. 10. 

s*p.  17. 

£ 

£ 

£ 

«,534 

7.968 

8,167 

13,122 

13.159 

10,971 

24,524 

25,384 

26,440 

21,261 

21,608 

21,386 

7,261 

7,363 

7,633 

21,800 

21,935 

21,646 

i8,867 

29,568 

30,038 

16,778 

10,584 

9.992 

^5. '79 

16,511 

17.810 

20,825 

19,811 

19.968 

67,»oi; 

66,505 

68,725 

15,014 

13.802 

14,440 

8.989 

9.484 

9.737 

24,252 

23,5^5 

24,315 

15.422 

15.250 

14,971 

23,047 

23,730 

22,907 

58,532 

63.326 

64,040 

35,488 

35.188 

36,327 

21,681 

22,810 

24,213 

34,39a 

34,211 

34.715 

26,587 

25,990 

26,779 

11,675 

12,110 

12,368 

52.134 

50,352 

49.815 

»4.235 

14,5^7 

14,246 

12,154 

12,462 

12,257 

2,860 

3.196 

2.909 

11,658 

11,338 

11,191 

37.C89 

38.450 

39.830 

29,497 

28.979 

29.423 

»6,594 

16.993 

17.343 

2,962 

2,805 

2,696 

13,525 

13,449 

13,805 

31.839 

31,612 

32.115 

42.531 

42»430 

42,020 

4,858 

4.725 

4.696 

i8,97i 

18.587 

i«.7i5 

70,540 

72.315 

72,641 

8,110 

7.849 

7.910 

10.518 

10,077 

9.976 

34.770 

35.358 

3<.757 

26,986 

26.8j;7 

26,928 

7.476 

7,776 

7.871 

10.135 

9.755 

9.855 

57.812 

57,924 

57.543 

78.851 

79,231 

80,407 

9.095 

9,300 

9.383 

47.864 

48,202 

47,730 

94.834 

98,537 

97.279 

51.356 

52,999 

52,353 

42.421 

41*464 

40,664 

26,684 

27.048 

26,640 

6.897 

6,789 

6,481 

7.868 

7.828 

7.732 

5.500 

5,590 

5.213 

4.571 

4,546 

4.506 

12,703 

12.366 

12,489 

23,278 

22,832 

23*477 

Sep.  24. 

£    , 

8.358 

9,750 

25.9'6i 

22,645 

7,663 

21,856 

30,862 

9.813 
18,252 

20,933 
70.705 

14,435 
io,oSo 

23,758 
16,287 
23.825 
61.857 
37,052 
2«;,6i8 
35,139 
27,159 
i2,53<* 
52,819 
13,565 
12,145 
3.038 
10,882 
41,010 

19* i9^ 
18,590 

2.965 
14,262 
33.108 
42,8^8 

4,582 

18,514 

74,688 

7.804 

9.805 

37.195 

26.597 

7.941 

10,070 

58.49* 

82,584 

9.473 

48,335 

97.548 

52,680 

41,220 

28,096 

6,476 

8.0C5 

5.057 

4,827. 

12,210 
25.293 
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WECKLT  BCTUKN8  OF  BANKS  OF  IBSUS. 


NAUB  OV  BAKK. 


K^  Hereford  City  and  County  Bank. 

59  Hall  &  Kingston -upon*  Hall  Bank: 

60  Huntingdon  Town  &  County  BankI 

61  Harwich  Bank 

62  Hertfurdshire,  Hitchin  Bank  .»... 

63  Hereford,  Ko8s,&  Archenfield  Bk. 

64  Ipswich  Bank 

65  Ipswich  &  Needham  Market  Bank 

66  Kentish  Bank — Mercer  &  Co.  .. 

67  Kington  and  Radnorshire  Rank.. 

68  Knaresborough  Old  Bank  ........ 

69  Kendal  Bank    

70  Longton  Staffordshire  Bank 

71  Leeds  Bank 

7a  Leeds  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  Llandovery  Bank  &  LlandiloBank 

77  Loughborough  Bank  

78  Lymington  Bank 

79  Lynn  Regis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank  .. 

81  Macclesfield  Bank   ..» 

8a  Manningtree  Bank 

83  Merionethshire  Bank  

84  Miners'  Bank    

8<;  Monmouthshire  Agricultnral  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank   .. 

89  Newbury  Bank ...« 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank 

9a  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Nuneaton  Bank 

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank. — Everett  and 

Finckneys 

97  Nottingham  Bank 

98  Oswestry  Bank    

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshire  Witney  Bank 

10a  Pease's  Old  Bank,  Hull  

103  Penzance  Bank    

104  Peterborough  Bank — Torke  &  Co.! 

105  Pembrokeshire  Bank  I 

106  Reading  liank — Simmonds  &  Co.j 

107  Reading  Bk. — Stephens  &  Blandy 

108  Richmond  Bank,  Richmond  

109  Rochdale  Bank    

1 10  Rochester,  Chatham,  &  StroodBk.j 

til  RoystonBank  1 

iia  Rngby  Bank i 

113  Rye  Bank 1 

ir4  Row  Old  Bank,  Herefordshire   ... 
115  Saffron  Waldwi  ft North£afexBk.i 


AVSBAOB  AHOUirr. 


»9,335 
16,381; 
a8,788 

36,787 
23.098 

49.671 

»05»5»9 

10,866 

5,898 

i7,3*> 


Sep.  3. 

Sep.  10. 

Up  17. 

Srp-l*. 

£ 

£ 

£ 

X 

>7.440 

>7,i53 

16,564 

i€,38« 

19.038 

19,204 

18,175 

18.928 

40,660 

42.oaa 

42.587 

4*.^«o 

5.547 

5.475 

5.060 

4.871 

18,638 

28,127 

28,519 

29»9«7 

aa,038 

21,481 

11, 188 

20,7^7 

18,442 

17.860 

17,527 

17. 5» 

55»*77 

55.700 

56,15* 

56.910 

11,141 

>».433 

11,853 

12.3«3 

26,070 

25.867 

25.790 

25.86a 

18.117 

»8,759 

18.986 

19.370 

40,793 

41,901 

43.094 

44.o«9 

5.063 

5.077 

5,160 

5.120 

5*1665 

55.816 

54,373 

50.494 

i^f9}6 

36.797 

38.020 

37.677 

23.8<3i 

24,266 

24.840 

26,^549 

26,049 

26,33> 

26,757 

z6,6ss 

77,943 

79.042 

81,006 

84.535 

26,798 

25.404 

27.396 

30,400 

7,215 

7,3»7 

7.20i 

7.330 

3.945 

3.868 

3.815 

3.898 

31.189 

31,766 

31.525 

32,117 

11.809 

ia,8i9 

11,016 

11,692 

14,850 

I4.84« 

15,060 

14.873 

803 

1,615 

2,768 

2,638 

5.380 

5.556 

5.850 

8,8<8 

19.297 

18,912 

17,780 

17.3^* 

26,570 

29,250 

29,104 

28,452 

9.755 

>o.335 

9.891 

9,915 

16,659 

17,048 

17.483 

18.669 

43,369 

44,160 

45.525 

45.860 

19,004 

18,778 

18.770 

18.943 

16,087 

»5.9>3 

15.782 

15.747 

48,877 

48,784 

48,897 

51.030 

89,036 

89,280 

89.4»7 

89.490 

8,445 

8,360 

8,410 

8.732 

1.842 

a,  110 

2,175 

2,062 

23,010 

22,735 

21,746 

2L,l66 

11,176 

10,329 

10, III 

10,059 

24.564 

24.397 

24.525 

24.545 

9.873 

10,239 

10,055 

9.800 

29.215 

a8,090 

28,384 

27.532 

7,800 

7.768 

6.904 

6,779 

11,007 

XI. 323 

ii,aao 

11.323 

46,307 

47,4»5 

47.4J6 

47.658 

6.716 

7,3»6 

6,530 

6,64« 

9.223 

9,360 

9.170 

9.771 

10,815 

12,499 

12,790 

12,839 

25.637 

25.280 

25.835 

25.985 

29.432 

29,017 

a8.03o 

28,495 

5.902 

5.841 

6,132 

6,431 

3.400 

3.4»5 

3.496 

3.318 

7.396 

7,068 

7.178 

7,272 

10,074 

10,047 

9.953 

10,139 

9.771 

10,199 

10,164 

10,  H2 

8,920 

9.>9o 

9.248 

10,265 

4,369 

4.255 

4.670 

4.057 

22,873 

22,894 

22,4«9 

23.125 
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WJJS&IY  RBTUBNS  OF  BANKS  OT    ISSUBt 


MA  MB  OV  BAMK. 


116  Salop  Bank  , 

117  Scarborough  Old  Bank 

xi8  Shrewsbury  Old  Bank 

119  Sittingbonme  and  Milton  Bank.. 
X20  Southaronton  Town  &  County  Bk 

121  Southwell  Bank    

122  Southampton  and  Hampshire  Bk. 

123  Stafford  Old  Bank  

124  Stamrord  and  Rutland  Bank  .. 

125  Shrewsbury  and  Welsh  Pool  Bank 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbnry  Bank 

129  Tirerton  and  DeYonshire  Bank.. 

130  Tfarapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Chesham  Bank. 

132  Towcester  Old  Bank  

133  Town  and  County  of  Poole  Bk 

and  Kingwood  and  Poole  Bk. 

134  Union  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  .. 

139  West  Riding  Bank 

140  Whitby  Old  Bank    

141  Winchester,  Alresfordft  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  Wolverhampton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolverham.Bk.—R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk. 

151  York  Bank 


lAnthoriMd 
laaae. 


£ 

22,338 
24,813 
43,»9» 
4,789 
18,589 

14,744 
6,77c 
14,166 
i  1.858 
25,336 
29.799 
'3,42< 
10,026 

13,470 
>M59 
13,531 
10,801 

11,856 
17.003 
25,U6 
17,064 

30,504 
6,528 
46,158 
14,258 
25,892 
26,461 
37,602 

59,713 
7,602 
14,180 
87,448 
11,867 
53,060 
13,229 
46,387 


AVBRAOB  AMOUNT. 


Sep.  8. 


£ 

12,897 

22,787 

37,771 

2,013 

11,688 
10,473 
2,703 
11,637 
22,947 
18,911 

28,915 

9,247 

9,346 

I 1 , 664 

11,464 

13.753 

7,247 

9,664 
14.649 
10,215 

6,293 
19,240 

4,745 
44,689 
14,117 
18,372 
15,682 
35,2»o 
39,773 

6,213 
11,380 
59,786 
10,003 

38,715 
10.381 
35»o68 


>.  10.    Sep.  17.    B«p.  S4. 


£ 
12,581 
22,976 
37,936 

2,063 
11,870 
10,549 

2,522 
11,966 
24.212 
18,666 

29.515 
10,049 

8,692 
11,341 
11,309 

i3.7'5 
7,530 

9,796 
14,485 
10,542 

6,005 
19,112 

4,518 
45,  U7 
14,423 
18,670 

15,565 
35, 8ji 
40,774 
6,365 
12,760 
60,878 
10,000 

38,995 
10,692 
34*298 


£ 

12,635 

23,880 

39,011 

2.095 

11,365 
10,420 

2,608 

I2,c8l 

24,543 

22,594 
29,261 
10,260 

9,508 
11 , I 80 
11,417 
13,135 

7,429 

9,812 

"3,999 
10,500 

Sfho 
19,781 
4,364 

45.77* 
14,516 
18,661 
15,205 
35,846 
40,687 

6,858 
12,720 
61,872 

9,626 

39,249 
»o,o55 

34»746 


JOINT  STOCK  BANKS. 


t  Bank  of  Westmoreland 

2  Bamsley  Banking  Company 

3  Bradford  Banking  Company 

4  Bilston  District  Banking  Company' 

5  Bank  of  Whitehaven 

6  Bradford  Commercial  Banking  Co.{ 

7  Barton  ,Uttozeter,andStaffordshi] 

Union  Bank  ••.«..,••.•. 


;oJ 

a 


12,225 

9,703 

9.830 

10,185 

9.563 

8,854 

8,743 

9,524 

49,»92 

49,260 

50,646 

48,5*6 

9,418 

9,184 

9,436 

8,632 

32,681 

26,723 

26,673 

26,065 

20,084 

20,440 

19.513 

20,074 

60,701 

38,815 

40,765 

40,228 

£ 

12,541 
24,309 
39,436 
2,281 
1 1 , 280 

10,453 
2,420 

12,799 
24,833 
22,205 

29,350 
10,491 
10,327 
11,735 
11,252 

13,345 
7.308 

9,788 
U,.^o4 
10,229 

5.977 
19,696 

4,769 
46,252 

14,073 
18,466 

15.345 
36.384 
42,955 

7,045 
13,750 
65,987 

9,850 
40,737 
10,398 
35,021 


10,038 
9,848 

48,3*5 

8,86} 

25,867 

19.847 

40,031 
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WnCLT   RBTtntNB  0>  BAKKS   OF    ISSUS. 


N Alfa  OF  BANK. 


6  Chesterfield  k  N.Deitysb.  Bk.  Co. 

9  Cembdrhmd  Unioa  liankingCo  .. 
ic  Cvfentrjjuid  Warwickshire  Bk.  Co. 
II  CoTentry  Union  Banking  Company 
i«  Connty  of  Gloacester  Banking  Co. 

1 3  CaHisle  &  ComberiaDd  BaakingCo. 

14  Carlisle  City  and  District  Bank  ... 

15  ]>ttdl6y  &  West  Bromwich  Bk.  Co. 

16  Derby  aad  i:)erby8hire  Banking  Co. 

17  Darlington  Dist. JointStockBk.Ca 

18  East  of  England  Bank 

19  Gkmeestershire  Bankiag  Company 

20  Hdifax  Jotat  Sto<^  Bank «... 

21  Hadden«field  Banking  Company.. 

22  Hall  Banking  Company 

23  Halifax  Commercial  Banking  Co. 

24  Halifax  &  Huddersiield  Unioa  Bk. 

25  Helston  Banking  Company 

26  Herefordshire  Banking  Company. . 

27  Knaresborongh  and  Claro  Bk.  Ca 
38  Kingsbridge  Joint  Stock  Bank  . 

29  Lancaster  Banking  Company  ... 

30  Leeds  Banking  Company 

3 1  Leicestershire  Banking  Company... 

32  Lincoln  and  Lindsey  Banking  Co.. 

33  Leamington  Priors  and  Warwick 

shire  Bank 

34  Ludlow  and  Tenbury  Bank 

35  Moore  &  Robinson's  Notts.  Bank.. 

36  Nottingham  and  Notts.  BankingCo. 

37  National  Provincial  Bk.  of  England 

38  North  Wilts  Banking  Company  ... 

39  Northamptonshire  Union  Bank  ... 

40  Northamptonshire  Banking  Co.  ... 

41  North  and  South  Wales  Bank 

42  Piirc*s  Leicestershire  Banking  Co... 

43  Saddleworth  Banking  Company  ... 

44  Sheffield  Banking  Company 

45  Stamford,  Spalding  &BostonBk.Co. 

46  Stuckey*8  Banking  Company   

47  Shropshire  Banking  Company 

48  Stourbridge  and  Kidderminster  Bk. 

49  Sheffield  and  Hallamshire  Bank  ... 

50  Sheffield  &RotherhamJt.StockBk. 

5  i   Swaledale  and  Wenslcydale  Bank.. 

51  Wolverhampton  &  Staffordsh.  Bk.. 

53  Wakefield  and  Bamsley  Union  Bk. 

54  Whitehaven  Joint  Stock  Bank 

55  Warwick  and  Leamington  Bk.  Co. 

56  West  of  England  and  South  Wales 

District  Bank 

57  Wilts  &  Dorset  Banking  Company 

58  West  Riding  Union  Banking  Co.... 
K$  Whitchurch  and  EUesmere  Bk.  Ca 
60  Worcester  City  and  County  Bk.  Co. 

6  k  York  Union  Banking  Company  ,. 

62  York  City  and  County  Banking  Co 

63  Yorkshire  Banking  Company 


10,421 

35.395 

»«.734 

1^*5' 

«4+,3S2 

25,610 

I9»97i 
37,6v6 
iO,093 
26.134 
25,025 
» 55*920 

37,354 
»9»333 
«3,733 
44.»37 

a5.047 
28,059 
3,952 
64,311 
23,076 
86,060 
51.620 

« 3.875 
10,215 

35.813 
29,477 
442,371 
63.939 
B4.35^> 
26,401 

^3.95 » 
59.300 
8,122 
35.84? 
55.721 
356,976 

47,95  > 
56.830 

23.524 
52.496 
54.372 
35.378 
14,604 
3>,9'6 
37,124 

83,535 

76,162 

34.029 

7,475 

6,848 

71,240 
94,695 
« 22,532 


AVBBAOI  IMODXT. 


8cr.S. 


£ 

9*023 
34,063 
24,980 
14.100 
106,255 
11,702 

20,C26 
33.722 

20,105 

23,485 

22,248 

142,710 

18,292 

33,«28 
25.367 
12,657 

43,149 
>.5»2 
»7.35S 
23,835 
2,446 
51,015 
23.041 
61,824 
46,327 

9.690 
10.336 
35.084 
26.565 

432,546 
43-7*9 
74,294 
«9.992 
59.740 
46,885 
2,880 
36.421 
45. "oy 

352,341 
38.334 
56,485 
23.266 
55.078 
46.634 
26,617 
14,504 
25,305 
24,444 

58.234 

72,166 

3«.075 

4,>57 

5,285 

64, 1 20 

82.862 

i2'2,785 


£ 

9,4^2 

33.634 

26,363 

U.499 

107,650 

21,44" 
^9,942 
33.613 
20,133 
23.465 
22,660 
143,680 
18,47« 
32,042 

27,3«9 
12,677 
41,646 

»,490 
19.640 
23,717 

2,356 
50,720 
23,168 
62,321 
48,995 

10,023 

10,355 
32.988 
26,141 
430,664 
44,300 
71,470 
19,190 
59*384 
47,555 
1.780 
37,818 

46,925 
353.782 
38,108 
57,233 
24,300 
52.958 
47.245 
27,671 
14*226 

26,775 
26,932 

59.»o6 
72,043 
31,883 

4,055 
5,582 

6<»,945 

82,840 

114,862 


X 

9,610 

33,609 

26,587 

13,623 

106,903 

20.395 
19,010 
33.^8 
20,604 
23,860 

22,555 

144,811 

18,255 

34,553 
3o,t5Sl 
12.583 
43,4i6 

18,992 

24.362 

2,204 

50,196 

22,820 

64,665 

50,060 

9.9'« 

9,860 

33.334 

26,385 

421,190 

45,381 
73.080 
18,041 

65.354 
49,080 

1,939 

35,210 

47,722 

346,100 

37,845 
54,87t 
12,843 
52,330 
48.868 
28,018 
14.588 
15.747 
*5,56i 

58.877 

73.491 

32.997 

4,027 

5»749 
68,321 

83.855 
121,153 


•cfbS4c 

£ 

9.946 

34.157 

26,205 
13,029 

106,615 
21,672 
20,341 
33,552 
18.933 
25.9*5 
21,573 

145.282 
18,303 
36,600 
3«.37T 
12,080 

44,529 
;  »,457 
<  19,226 
I  26,669 

!  2,394 
51.579 

I  22,8j5 

68,039 

51.412 

8. 9^0 

9,685 

33.064 

17,287 

430,125 

44.225 

77,393 
18,^44 
66,037 

50,455 
1.780 

32,783 
49,504 
351.340 
38.527 
53.046 

1I,2C6 

50.587 
51.84* 
28,559 
14.697 
16,077 
25.534 

61, 433 
73.752 
31.958 
4,033 
6,447 
69,449 
87,025 

1*7,311 
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SUilM^RY  OP  WJSfiKLX  RETURNS  0?  RANKS  OF  ISSUE. 


1^  FriiMde  Bavka.*  .^.^ 
63  JoinUStock  Banks.. 


214  Totals 

f jr  the  jBODth 


Fixed  Ia»uM. 

^^4.404.935 
3.302,357 

7,707,29* 


Sep.  a. 

«3»3a9,or9 

*,940,307 


6,279.3*6 


Sep.  10. 

^63,375,039 

2,961,825 


6,336-864 


Sep.  17. 
^3*387,494 
2.955,330 


6,342,824 


Sep.  14. 

^3.44M3r 

2.99N9H 


6,433.061 


Ij  GircttlatioD  0/  t^hese.Baok? 
4Ing  Septomber  24th^-^ 


Pnvaie  Bftoka ^... .  .*. jf  3,385,672. 

Joint-Stock  Banks S.062,S46 


▲Terage  W^thlj  CireiUfttion  of  Private 

^4  Joint-Stock  Bank* ending aaaboTe4r6,348,01 8 

On  %  comparison  of  the  above  with  the 
Beturaa  for  the  month  ending  27th  Aagnst 
laal, it  shows:*.* 
Aa  i»creane,  in  the  notta  of    PriTate 

Bank*,  of    jr8e,40& 

An  i$$erta»e  in  the  note*  of  Joint-Scock 

Banki.of   66^419 


TpUlilMT««4«rontheiiioatk » .....   ^162,907 


And»  asioompared  with-  the  month  endimt 
Septembec  26thv  1868,  it  shows^ 
An   increate  in   the  notes    of  Prirate 

Bank*,  of je>iei,St8 

An  teoreoce  in  the  notes  of  Joint-Stoefe 

BMkr.of 156,724 

Total  inert  oM,.  aa.  comparod  with  the- 

•ame  period  of  last  year    jf  31 8.042 

The  followiii^  is  the  compaiatiTe^etateof  tlie 

cireoUOiott,.  aa  regards  the  fixed  issaefr*— 

The  Private  Banke  are  below  thei^  teadi 
iMuei ^£'1,019,263 

The  Joint.  Stock  Banka  are  Ulotu  their 
iUoditiiiea*.^. «.     34e,0lli 


Total  JHtiiOW  tbeJlaediMiiea .  ^ 


...^^3fl«^2Zi 


iFtsf^  anl»  i^mttf^  Cirmlatton  3lrtnrn£(; 

Average  Oreulation,  and  Coin  held  hy  the  Ibish  and  StOTCir  Bank»  during  ihejbmf 
weekg  ending  Saturday,  the  24th  day  qf  S^tember,  185lSL 

IRISH    BANKS. 


AathoriMd 
Circulation. 

ending  ••  above. 

of  Gold  u  8d. 
▼•r  Coin  held 

ietand 
upward*. 

Under  486. 

TotaL 

during  Four 

W0«klGDdlllC 
M  SbOTO. 

Bank  oflrelafld 

£ 

3,738t4i8 

927,667 

281,611 

»43f440 

3  ",079 
852,269 

£ 
1,982^675 
443 » 709 
88,990 

66.463 

95,070 
616,132 

£ 
•,2^75.750 
«    614,56? 

3i«.347 
a'3,615 
309,849 

585»9»» 

£ 

3,258,415 

i,058,27;j 

410*337 

280,  a;8 

404.919 

1,202,113 

652,636 

407,3316 

293,100 
167,417 

155,967 
.  556,531 

Provincial  Bank  of  Ireland 
Belfast  Bank  

Northern  Bank  

Ulster  Bank    

The  N'ational  Bank  

Totals  (Irish  Banks)  ... 

6,354,494 

3.^93.039 

3.3»^»05 

6,614,144 

»»*3*.977 

Bank  of  Scotland  

Royal  I^ank  of  Scotland 

Briti^  Linen  Company 

Commercial  Bk.of  Scotland 
National  Bank  ot  Scotland.. 
Union  Bank  of  Scotland   ... 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Baatem  Bank  of  Sootland., 
Clydesdale  Banking  Co.  .. 
City  of  Qlaagow  Bank  ..••. 
CatodQttian  Banking  Co.  .. 
Central  Bank  of  Scotland.. 

TWALS  (Scoteh  Banks).. 


aCQTCH   BANKS. 


3«o?485' 

183,000 

438,024 

374,880 

Z9  7,024 

454,346 

70,133 

i54»3'9. 

33,45 » 

33.636 

240,685 

7«,9" 

53*434 

4^933 


2^4^U7i 


i43i66o 
170,182 
181,022 
i77»3*i 
139,006 
200,741 

50,^54 
86,618 
16,220 

i3i*05' 
115,094. 

98i72» 
20,]Oi: 

»7,45* 


.430fO9^ 


289,3a6 

282,73a 
311,104 
340,060 

285.458 

410,121 

81,936 

104,311 

27,408 

24»7Jis 

197,^1 

174.995 

43.816 

36,378 


a«6o^7iS 


43«»9«^ 

45i»9»4 

492,126 

517,882 

424,464 

610,862 

132,190 

190,930 

43,628 

37,917 

3ia»453 

173.718 

63.9^7 

53,830 


4.0|9.5'i7 


»34\076 
333.457 
361,256 
■  310.388 
246,102 

•  264,476 

67,051 
.     84,716 

•  29.481 
20,004 

•  I43.46-7 
235.48* 

.     31.468 
27,991 


2.389,415 
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ClftCUUltlON   ABirirAKB. 


8UMMABT  OF  IBIBH  4^  SOOTOH  BETUBNS  TO  SEPTEMBER  24,  1859. 

The  RetaroB  of  CircoUtion  of  the  Irish 
and  Scotch  Banka  for  the  foo?  ireeks  ending 
24th  September,  when  added  together,  give  the 
foUowing  aa  the  average  weekly  circnlation 
of  theae  banks  during  the  past  month,  via. .  — 


Avtmge  GireuUtlon  of  the  Irith  Beaks..  j£6,6l4, 144 
ATtrageCimiletiooefthBSoolch  BaakB   4,09^VI 


Total  ATttrage  CireuletioD  of  these  Banka 
for  the  paeft  moath XiSjU^I 

On  com  paring  thes*  amounts  with  the 
Retama  for  the>  month  ending  27tlk  AogoBt 
last,  they  show— > 

iDcreast  in  tiie  Cireulalioa  of  Msh  Banks  jeS97.6o: 
Inpressa  in  the  Cirealatioa  of  Scotch  Banks    0l,S96 

Total  iaerease  on  the  BMoth    4tf3ie,9f7 

And,  as  coukpared  with  the  month  ending 
September  25th,  1858,  they  show- 
Increase  in  the  Circnlation  of  Irish  Banks  ^6s4,S47 
laecaasa  in  the  Cireolatioo  of  Soeteh  Banks  lS7,«0ft 


Total  increase  on  the  year  . 


je843.8S9 


The  fixed  issnee  of  the  Irish  and  Scotch 

Banks  at  the  present  time  aro  given  in  the 

Banking  Almanac^  as  follows : — 

6  Banks  !n  Irdand.  ailovedtoiss«e..-...tf€^S»4,494 

14BanksinSeotlB]id.al]pvedtobsae  ..    9^4i».S71 

SO  Banks  in  an, allowed  tolssne 4^9,103.70$ 

The  following  appears,  therefore,  to  be  the 
comparative  state  or  the  circnlation : — 

Irish  Banks  are  above  their  fixed  issue  . .  i   j^SSiM^SO 
Scotch  Banks  are  abore  their  fixed  iasM      f  ,290,546 

Total  above  the  fixed  issue jei,a&«»l9fi 

The  amounts  of  Gold  and  SUyer  held  at  the 
head  ofiicee  of  the  several  banks,  during  the 
past  mouth,  have  been  as  follows : — 

Ould  and  Silver  held  by  the  Irish  Banks  4ft.3St4i;7 
Gold  and  Silver  held  by  the  Scotch  Banka  S,389.41S 

Total  of  Gold  and  Silver  Coin 4r4.OSS.99i 

Being  an  increase  of  X23,737  on  the  part  of 
the  Irish  Banks,  and  an  increase  of  £17,772 
on  tiM  part  of  the  Scotch  Banka,  on  the 
several  amounts  held  by  them  daring  the 
preceding  month. 


OIBOULATION  OP  THE  UNITED  KINGDOM  TO  SEPTEMBER  24,  1859. 

The  following  is  tho  state  of  the  Note  Circulation  of  the  United  Kingdom,  for  the 
month  ending  thea4th  Septiember,  1859: — 

Ohronlation  of  Notes  for  the  Month-  endfox  9«th  Septesiber,  as  eomfiand  vlth  the  pmvleas 


Bank  of  England  (month  endmg  Sep,  Si} 

Private  Banks  

Joint-Stock  Banka 


Total  in  England  . 

Scotland , 

Ireland , 


United  Kingdom. ^88^194,484      4es8,SSl,0S4 


Aug.  17. 

4e3i.ge&,s39 
»,««9,I77 
s,89ft.in 


88,099.M0 
S,078,4S1 
ft,Sl6,M3 


6ep.S4b 
jei  1,849.045 
S,S8A,07« 
a,9flS,846 


87.S97.06S 
4,089.817 
6,614,144 


Increase. 

4^86,494 
67,888 

168,788 
61,396 
897,601 


4^818,717 


4^656,187 


666,187 


^«S6,18r 

The  comparison  of  the  month  ending  September  25th,  1850,  with  the  month  ending 
September  24tb,  1859,  shows  an  tacrsiwein  the  Bank  of  England  circulation  of  £1,127.464, 
an  increase  in  Private  Banks  of  £161,818,  and  an  inereiue  in  Joint-Stock  Banks  of 
£156,724;  being  a  total  increase  in  England  of  £1,445.506;  while  in  Scotland  there  is  an 
inoreate  of  £157,505;  and  in  Ireland  an  increate  of  £686,847.  Thns  showing  that  the 
month  ending  24th  September,  as  compared  with  the  same  period  last  rear,  presents  an 
tiicrsaseof  £1,445,506  in  England,  and  an  increaae  of  £2,289,858  in  the  United  Kingdom, 

The  return  of  Bnllion  in  the  Bank  of  England,  for  the  month  ending  September  2l8t, 
gires  an  aggregate  amonnt  in  both  departments  of  £16,872,467.  On  a  oomporison  of 
this  with  the  Return  for  the  month  ending  August  24th,  there  appears  to  be  a  decrease 
of  £239,689;  and  a  decrease  of  £1,532,446  as  compared  with  the  some  period  laat /ear. 

The  stock  of  specie  held  by  the  Banks  in  Scotland  and  Ireland  during  the  month 
ending  24th  September,  was  £4,622,392;  being  an  tncreoae  of  £4l«509  aa  compared  with 
the  return  of  the  prerious  month,  and  a  decrease  of  £63^828  as  compared  with  the 
corresponding  period  last  year. 

Waterlov  and  Boas,  Printers,  Garpoatera*  HaU.  Leaden  Wall. 
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Sank  of  englanli  asieeitis  SUtums* 

Aemmnt,  punnaat  to  th«  Aet  7th  ud  8th  of  VletorU,  e^.  sSf  for  th«  W«d»  aadint  u  fbn^ 
ISSUE  DEPARTUENT. 


t859. 
Oct.  6lh. 

}8S9. 
OctlMi, 

1859. 
Oct.  19th. 

1859. 
Oct.  S6th. 

1859. 
NoT.Snd. 

31,500,980 

31,150.005 

30,843.330 

30.781,300 

30J5S.90i' 

GoTamment  debenturoi. 

Other  ueuvitiet 

11.015,100 
5,459.900 
17,026,950 

11,015,100 
3.459,900 
10.001.005 

11.015.100 
3.459.900 
10,308.330 

11.013.100 
3.459.900 
10,300.300 

11,015.100 
3,459,900 
10,380,905 

Ool4  coin  and  buUion   

SiWerbullion  

81.500,990 

31,130.000 

30,843,930 

30,781,380 

30,7UJ8» 

BANKING  DEPABTMENT. 


1859. 
Oct.  5th. 

1869. 
Oct.  1 3th. 

1869.               1859. 
Oct.  19th.      Oct.  90th. 

1859. 
Nofv.Sad. 

Proorietort'  eoDitol 

14.653.000 
3,730,083 

8.538.088 

13,271.438 

909,000 

14,563.000 
3,087,110 

9,378,909 

13,799.080 

903,084 

14,553.000      14,553.000 
All*  Il70    ,       •  l«*  91^ 

14,553.000 
3,1S1J8S 

5,519,538 
14,671,019 

Rett 

Public  depotiti  (including  Ex- 
chequer,  SftTingft  Banki.Com- 

and  Dividend  AccounU)   .... 
Other  depoeite 

5.491.051 

14.014.448 

939,890 

5,690,545 

13,991.453 
940,198 

Seven  day  and  other  bUb 

907,173 

40,998,215 

41,733,383 

38;l  10,005 

39,139,401 

38,«70.ll* 

Dead  Weight  Annultiee)   .... 
Other  secttrities 

11.319,909 

19.798.350 

9,388.630 

597,300 

13,919.909 

19.897.989 

8,997.080 

007.194 

10.875,157 

18.394,730 

8.355,395 

501,483 

10,875.157 

1«.O93,I0S 

8,547,830 

013,851 

10375.157 
18,809.090 
»,490,45O 

Notee 

Gold  and  elWer  coin *>t 

655,481 

40.998,315 

41.733.333 

88,110,005 

88,138,401 

38,070.114 

Vat  tfjrd^anged. 


▲msterdam,  ehort  .. 

Ditto     Smooths.. 

Rotterdam,  ditto    .. 

Antwerp,      ditto    . . 

Bruesels,  ditto 

Hamburgh,  ditto. . . . 

Paris,  ehort  

Paris,  3  months  .... 
If araeiUes,  ditto  .... 
Frankfort,  ditto  .... 

Vienna,  ditto 

Trieste,  ditto 

Petersburgh,  ditto  .. 

Madrid,  ditto   

Cadii,  ditto 

Leghorn,  ditto ...... 

Genoa,  ditto ........ 

Naples,  ditto 

Palermo,  ditto 

Bfessina,  ditto 

Lisbon,  ditto   

Oporto,  ditto 

RioJaneiro0O  d7s.'dto 


Vbrelgn  Gold  In  Ban. 

fSundsrd)   , 

ICeslcan  DolIarB..... 
■U?«rlnBars(8iand,)., 


Sep.  30th. 


11  \Vk 
11  101 
35  35 
35  35 
13    0 
35  15 
96  371 
96S7J 
U7l 
IS  30 
IS  40 

!a 

501 

80  15 

96  55 

40t 

133 

lS3i 

58 

534 


Oct.  7th. 


II  14* 
11  lOl 
11  lOi 

35  30 

35  30 
13     h\ 

S5  15 
86  374 
35  40 
117* 
IS  40 
18  is 

30  19| 

96  55 

401 

193 

183J 

59 

584 


PRICES  OF  BULLION. 


Oct.  14th. 


Oct.  Slat. 


II  144 
11  lOl 
11    104 


30 
SO 
51 

15 

374 

40 


1171 

IS  45 

13  45 

844 

50 

504 

30994 

A6  534 

401 

1311 

199 

Vt 

534 


OetSOtk 


11   14ft 
11  104 
11   lOI 
95  30 
35  30 
IS    54 
95  16 
85  374 
35  37i 
1174 
13  80 
13  85 
844 
504 


4H 

ISS 

1334 


Per  Ounce. 

irt  17    9 

0    0    0 

8    0    8 


Per  OoBoa. 

-«  17  9 
8  0  8 
8    »    H 


PorOonee. 
^  17    9 
8    5    OS 
•    5    9 


ParOmieo.  I  I 

jes  17   9     Ne3  17  9 

8    5    1     I     0    8  • 

8    8    •     f     0    •  » 
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PurtUMiio  th9  Aci7  icS  Victoria,  c.  32 1  txtracted/rom  the  London  Gazbttx« 


PRIVATB  BANKBi 


NAM!  OF  BANK. 


I  AndorerBank  > 

a  Ashford  Bank    

3  Ajlesbarj  Old  Bank 

4  Baldock  and  Biggleswade  Bank  ... 

5  Barnstaple  Bank    

6  Basingstoke  and  Odibam  Bank  ... 

7  Bedford  Bank 

8  BewdleyBank    

9  Bicester  and  Oxfordshire  Bank  ...' 

10  BirminghamBank —Attwoods&Co.! 

11  Boston  Bank— Garfit  and  Co 

I  a  Boston  Bank— Gee  and  Co.... < 

13  Bridgewater  Bank ' 

14  Bristol  Bank  

15  Broselej  and  Bridgenorth  Bank  ...' 

16  Bnckingfaam  Bank 

17  Bury  and  Suffolk  Bank 

18  Banburj  Bank    

19  Banbory  Old  Bank    

ao  Bedfordshire  Leigbton  Bazzard  Bk. 
ai  Birmingham  Bk.— Lloyds  &  Co.  ... 

aa  Bradford  Old  Bank  

a3  Brecon  Old  Bank  „..; 

a4  Brighton  Union  Bank  1 

a5  Barlington  and  Driffield  Bank ' 

a6  Bury  St.  Edmund's  Bank , 

a7  Cambridge  Bk.— Mortlock  &  Co. 
a8  Cambridge  And  Cambridgeshire  Bk. 
a9  Canterbury  Bank  

30  Carmarthen  Bank ' 

31  ChertseyBank   I 

3a  Colchester  Bank 

33  Colchester  and  Essex  Bank ! 

34  Cornish  Bank— Tweedy  &  Co.   ...' 

35  Coventry  Bank I 

36  City  Bank,  Exeter 1 

37  Craven  Bank — Alcocks  &  Co.    ...' 

38  Chepstow  Old  Bank  i 

39  Derby  Bank— Messrs.  Evans  { 

40  Derby  Bankr— Smith  and  Co 

41  Derby  Old  Bank    I 

4a  Devizes  and  Wiltshire  Bank    I 

43  Diss  Bank  i 

44  Doncaster  Bank  and  Retford  Bank 

45  Darlington  Bank  { 

46  Devonport  Bank 

47  Dorchester  Old  Bank 

48  East  Cornwall  Bk.— Robins  &  Co. 

49  East  Riding  Bank— Bower  &  Co. 

50  Essex  Bk.  &  Bishops  Stortford  Bk. 

51  Exeter  Bank  

5a  Faringdon  Bk.  &Bk.  of  Wantage 

53  Famham  Bank  

54  Faversham  Bank  • 

55  Godalming  Bank 

5<^  Guildford  Bank 

57  Graatbam  Bank— Hardj  and  Co. 


.•••••••••.•.I 


£ 

17,751 
11,849 
48,461 

37,2*3 
17,182 

24,730 
34,218 
18,597 
27,090 

23,695 
75»o69 
15,161 
10,028 
48,277 
26,717 
29,657 
82,362 
43,457 
55,153 
36,829 
38.816 
12,676 
68,271 
33,794 
12,745 
3,201 

25,744 
49.916 
33,671 
23,597 
3,436 
25,082 

48*704 
49,869 

12,045 

21,527 

77,154 
9,387 
13,332 
41.304 
27,237 
20,674 
10,657 
77,400 
86,218 
10,664 

48,807 

iia,a8o 

53,392 

69.637 

37,894 

8,977 

14,202 

6,681 

6,322 

14,5*4 

30,372 


AVBRAGB  AMOUNT. 


Oet.1. 


7.572 
10.439 
25.903 
22,116 

7.651 
21,716 

31,431 
10,329 

18.445 
22,650 

75.^44 
14,472 
10,255 

25.179 
16,089 
24.711 
63.391 
37,997 
-5.574 
35.168 

*7,493 
12,725 
54.880 
14,784 
12,58a 
3,394 
11.347 
42,902 
30,378 
20,125 

3.355 
14.740 
33.236 

44,843 
5.085 

18,808 

77,166 
8,021 

10,638 

40,563 
28,041 

7,835 
10,465 

59.954 

85,406 

9.87a 

48,926 

103,087 

54.375 

42,625 

29.753 

6.579 

8,979 

5.326 

5.299 
I*, 593 

»6,a35 


Oct.a 


£ 

9.288 

11,394 

25.745 

22,237 

7.975 
22,681 
31,922 
10,336 
18,490 
^3.238 
73.551 
14,437 

9,801 
26,690 

16,999 
25,068 
67,036 
38,185 
25,700 
35,»66 

27,783 
12,614 
60,096 
15,860 
12,189 

3.005 
12,407 
45,178 
33.747 
19.250 

3.094 
15.35^ 
33.645 
47.157 

5,084 
19,357 
76,571 

7,717 
12,035 

41,559 
26,466 

8,135 
10,250 
62,940 
86,452 

9.460 

49.585 
107,124 

50.725 

44.681 

30,530 

7,096 

9.470 

6,040 

5.3»9 

13.035 

a7,»09 


Oct.  U.        Oet.  91. 


£ 

8,764 

10,937 

25,828 

23.079 
7,875 
22,453 
33.264 
1 1 , 266 

18,595 
23.865 
75.00a 
14.382 
9.067 
26,440 

16,323 
24,812 
66,907 
37,551 
26,491 
36,871 
30.023 
12,46a 
59,361 
15,577 
12,400 

a, 771 
13.376 
46.598 
37,025 
20,090 

2,882 

15,619 
34.. ^^96 
46,101 

5.2«9 
19,608 

76,877 
8,180 

12,375 

41,325 

26.786 

8,078 

9,820 

64,403 
86,215 
9,392 
49,434 
106,977 
53,253 
45,682 

30,219 
6,834 
9,036 

6,464 
5.617 
2,615 
"  750 


»8, 


£ 

9,259 
11,198 
26,24a 
22,668 

7,861 
22,407 
31,38a 
12,083 

17,933 
24,286 
70,625 
14,197 
8,611 
26,290 
16,108 

25.059 
66,829 

38,390 
26,685 
35,791 
31. "850 
ia,6i3 

61,479 
15.981 
12,367 

2,735 
14,224 
46,911 
30,380 
21,568 

3,154 
15,741 
35,010 

45.531 

5.374 
19.971 
76,507 

8,335 
11.413 
41,168 
26,527 

8,721 
10,142 
64,043 
85.231 

9.044 
45.130 
106,921 

51,  H8 

45,010 

30,189 

6,388 

9,603 

5.655 

5.927 

12,30s 

29,285 
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WEBKLT  BXT1}&N8  07   BANKS  OV  I88UB* 


KAMS  or  BANK. 


▲TKBAei  AMOUIR^ 


1^8  Hereford  City  and  County  Bank. 

59  Hull  &  Kingsion-npon-Hull  Bank 

60  Huntingdon  Town  &  County  Bank 

61  Harwich  Bank 

62  Hertfordshire,  Hitchin  Bank 

63  Hereford,  Ross,  &  Archenficld  Bk 

64  Ipswich  Bank  

65  Ipswich  &  Needbam  Market  Bank 

66  Kentish  Bank— Mercer  &  Co. 

67  Kington  and  Radnorshire  Bank 

68  Kiiaresborough  Old  Bank  

69  Kendal  Bank    

70  Longton  Staffordshire  Bank  .,. 

71  Leeds  Bank  ..... 

72  Leeds  Union  Bank 

73  Leicester  Bank 

74  Lewes  Old  Bank 

75  Lincoln  Bank  

76  XJandovery  Bank  &  Llandilo Bank 

77  Loughborough  Bank 

78  Lymington  Bank 

79  Lynn  Regis  and  LincolnshireBank 

80  Lynn  Regis  and  Norfolk  Bank 

81  Macclesfield  Bank  

82  Miinningtree  Bank 

85  Merionethshire  Bank  

84  Miners*  Bank    

85  Monmouthshire  Agricultural  and 

Commercial  Bank 

86  Monmouth  Old  Bank 

87  Newark  Bank  

88  Newark  and  Sleaford  Bank 

89  Newbury  Bank 

90  Newmarket  Bank 

91  Norwich  Crown  Bank  and  Norfolk 

and  Suffolk  Bank  

92  Norwich  and  Norfolk  Bank   .. 

93  Nottingham,  Nottinghamshire 

94  Nuneaton  Bank    

95  Naval  Bank,  Plymouth  

96  New  Sarum  Bank  .^Everett  and 

Finckneys..., «... 

97  Nottingham  Bank    

98  Oswestry  Bank    

99  Oxford  Old  Bank 

100  Old  Bank,  Tonbridge 

101  Oxfordshire  Witney  Bank 

102  Pease's  Old  Bank,  Hull  

103  Penzance  Bank    

104  Peterborough  Bank — ^Torke  &  Co. 

105  PeTnbrokeshire  Bank  

106  Reading  Bank — Simmonds  &  Co. 

107  Reading  Bk. — Stephens  &'Blandy 

108  Richmond  Bank,  Richmond 

109  Rochdale  Bank    

1 10  Rochester,  Chatham,  &  StroodBk. 

1 1 1  Royston  Bank 

112  Rugby  Bank.. 

113  Ryo  Bank 


114  Ross  Old  Bank,  Herefordshire  ... 

1 1 5  Saffron  Waldcn  k  North  Essex  RkJ 


£ 

19.979 
56,591 
5,778 
38,764 
27,625 
21,901 
80,699 

19,895 
26,050 
21,825 
44,663 
5.624 
53.357 
37,459 
3*,3** 
44.836 
100,342 

3»,945 

7.359 

5.038 

42,817 

13,917 

15,760 

7,692 

10,906 

18,688 

*9.335 

16,385 
28,788 

51.615 
36,787 
23.098 

49.671 

105,519 

10,866 

5,898 

27,3*1 

'5,659 
31,047 
18,471 
34,391 
13,183 
11,852 
48,807 
11,405 

12,545 
12,910 

37,519 

43.271 

6,889 

5,590 

10,480 

16,393 
17,250 
29,864 
4,420 
47.64^ 


OeCS.    Oel.l«. 


£ 

16,082 
19,624 
44.040 

5.200 
30.952 
40,325 
17,828 
59.571 
13,284 
25,81} 
19.865 
46,002 

5,305 
51,362 
37,403 
27,790 
28,615 
87,740 
31.770 

7,677 

3,895 

33,531 
13,191 
14.857 
2,817 
8,657 
17,807 

27,810 
10,515 
20,176 
46,967 

18,931 
16,415 

49.251 

95,676 

9,318 

2,023 

21,734 

10, 106 

25,720 

10,181 

28,638 

7,280 

11,440 

48,541 

7,338 

10,260 

i»i952 

25,997 

30,314 

6,455 

3,440 

7.548 

10.195 

10,745 

10,524 

3,645 

23,726 


£ 
16,596 
20,687 
44.371 
5.613 
31,494 
20,030 

19.197 
62,365 
16,625 

25,745 
*o,570 

46,553 

5.022 

54,406 

37,392 

28,362 

30,673 

90,925 

30,523 

8,075 

3,999 

34,878 

13,689 

15.050 

3.»94 

7,510 

18,047 

29,170 
10,900 
21,362 

49,11* 
19,921 

17,433 

4».838 
100,074 

9,242 
2,428 

23,364 

11,098 

25,438 

10.844 

31.376 

9,182 

11,130 

48,846 

8,211 

11,024 

12,509 

26.556 

33.376 

6,509 

3.343 

7,487 

10,969 

It, 216 

11,608 

4,420 

24,33" 


Oct.Sl. 


£ 
17,420 
21,089 
46,880 
5,311 
3', 53* 
20,269 

20,335 
62,907 
19,162 
25,890 
21,290 
45,04* 
5.214 
54. 107 
36.907 
33.803 
31,398 
94.573 
*9.978 
7,545 
3.990 
37.481 
13.54» 
14.840 

3,159 

7,802 

18,339 

27.529 
10,995 
22,182 

48,745 
19.768 

19.199 

49.005 

104,421 

8.955 

3,056 

23,505 

11,34* 
27,036 

11,547 
3*,45i 
10,490 
10,987 
48,328 

8,015 
12,373 
12,160 
26,560 
33,680 

6,846 

3»403 
8,002 
11,669 
11,850 
11,868 
4,57* 
*4,4*7 


£ 
*o,i85 
18,233 
45.474 

5.165 
31,441 
21,435 
*o,334 
61,986 

22.034 
25,830 
21,300 
40,904 

5,270 
52,957 
.  37.765 
32,112 
30,846 
95.99* 
30,73a 

6,105 

3,725 
35.869 
13,663 
14,981 
3,195 
8,769 
17,609 

28,197 
10.755 
22,10a 

49,557 
19.865 
19,845 

49.J20 
101,223 

8.9^5 

2,860 

23,065 

10,582 
27,390 
11,684 

33,90^ 
10,410 

10,783 

48,555 

7,553 

"1*557 

12,819 

26,109 

3*,oo5 

6,684 

3.508 

7.699 

11,405 

11,539 

13,579 

4.554 

24,787 


Digitized 


by  Google 


WBBILY  RETURNS  OP  BANKS  OF    I88UB. 


MAMB  OF  BANK. 


ti6  Salop  Bank  • 

117  Scarboroagh  Old  Bank   , 

ii8  Sbrewsbary  Old  Bank 

119  Sittingbourne  and  Milton  Bank.. 

120  Soatfaampton  Town  &  Connty  Bk 

121  Sonthwell  Bank   

I  sa  Soatbampton  and  Hampabire  Bk. 

123  Stafford  Old  Bank  

124  Stomford  and  Rutland  Bank .. 

1 25  Sbrewsbnrj  and  Welab  Pool  Bank 

126  Taunton  Bank 

127  Tavistock  Bank  

128  Thornbnrj  Bank 

129  TiTerton  and  DeTonebire  Bank .. 

130  Tbrapstone  and  Kettering  Bank. 

131  Tring  Bank  and  Cbesbam  Bank. 

132  Towceeter  Old  Bank  

133  Town  and  Count j  of  Poole  Bk. 

and  Kingwood  and  Poole  Bk 

134  Union  Bank,  Cornwall   

135  Uxbridge  Old  Bank    

136  Wallingford  Bank   

137  Warwick  and  Warwickshire  Bank 

138  Wellington  Bank,  Somerset  •. 

139  West  Riding  Bank 

140  Whitby  Old  Bank   

141  Winchester,  Alresfordft  Alton  Bk. 

142  Weymouth  Old  Bank 

143  Wirksworth  and  Derbyshire  Bk. 

144  Wisbeach  and  Lincolnshire  Bank 

145  Wiveliscombe  Bank 

146  WoWerharapton  Bk. — Goodricke 

147  Worcester  Old  Bank  

148  Wolverbaro.  Bk.— R.  &  W.  Fryer 

149  Yarmouth  and  Suffolk  Bank 

150  Yarmouth,  Norfolk,  &  Suffolk  Bk 

151  York  Bank  


£ 

22,338 
a4,8i3 
43.>9J 

4,789 
18,589 
»4»744 

6,77c 
14,166 
31.858 
a5,336 
*9,799 
"3,411 
10,026 
13,470 
11,559 
13,531 
10,801 

11.856 
17,003 
25,136 
17,064 

30,504 
6,528 
46.158 
14,258 
25,892 
16,461 
37,602 

59,713 
7,602 
14,180 
87.448 
11,867 
53,060 
I3,»i9 
46,387 


AYBRAGB  AMOUNT. 


Oct.  1. 


£ 

",894 

H»339 
4»,537 

2,344 
11,747 
1 I , 282 

2,5«o 
14,05a 
26, 107 

"•975 
29,707 
10,553 
10,350 
12,762 

11,385 
13,801 

7,585 

10,364 
x6,6i2 
10,314 

6,129 
20,401 

5,171 
47,343 
14,437 
18,733 
15,559 
37,530 
45,540 

7,935 
12,895 

69,679 
10,938 

41,577 
10,269 

37,27* 


£ 
14,427 
24,419 
42,182 

2,507 
12,690 

11,409 
2,957 
13.515 
27,970 
22,166 
28,960 

10,985 
10,368 
12,098 
11,603 
13,182 
8,065 

10,739 
16,883 
10,823 

6,374 
20,183 

5»a*3 
47,647 
13,985 
20,370 
15,930 
37,060 

47,514 
7,223 
11,409 
73,226 
ii,72J 
44,922 
10,349 
39»059 


Oct.  11. 


JOINT  STOCK  BANKS. 


£ 

H,440 
24.33c 
44.82JI 

2,910 
12,122 
11,630 

3,058 
14,129 
28,340 
23,088 

29,545 
10,781 
10,187 
11,950 
11,881 
13,407 
7,958 

11,029 
15,668 
11,646 

6,407 
21,337 

4,721 
45,217 
13,967 
20,477 
15,720 

56,295 

53,388 

6,965 

13,439 
78,858 

11,705 
46,942 
10,984 

39.854 


Oet.  ». 


1  Bank  of  Westmoreland 

2  Barnsley  Banking  Company    

3  Bradford  Banking  Company    ' 

4  B'.lston  District  Banking  Company 

5  Bank  of  Whitcharen 1 

6  Bradford  Commercial  Banking  Ca 
t  Barton,Uttoxeter, and  Staffordshire! 

Union  Bank   ,... ..., 


t2,22C 

,     10,093 

10.323 

11,187 

9.563 

1       9*600 

9,490 

9.585 

49*292 

48,929 

50,612 

49.389 

9,418 

8,226 

9,320 

9.285 

32,681 

26,015 

27,705 

27.494 

20,084 

19,258 

19,810 

20, 104 

60,701 

43,295 

45,595 

48,116  i 

£ 

14,870 

24,445 
41.956 

2,861 
12,386 
11,539 

2,994 
»3,994 
28,054 

23.9'»8 
29,095 
10,290 

9,098 
11,883 
11,225 
13.335 

7,716 

10,872 
15,134 
11,735 

6,411 
21,472 

4,399 
43.299 
14,401 
20,391 
16,100 
36,533 
55.774 

7,210 

14.079 
78,732 
11,335 
45*575 
11,115 
40,272 


11,586 

9,371 
47,825 

9.264 
27.980 
20,372 

47.725 
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WBBKLT   RETURNS  OF   BANKS  OF    ISSUE. 


NAMB  or  BANK. 


S  Chesterfield  &  N.Derbysb.  Bk.  Co. 
9  Camberland  Union  Banking^  Co...  | 

I  o  Corentry  and  Warwickshire  Bk.  Co. 

I I  Corentry  Union  Banking  Company 
IX  County  of  Gloncester  Banking  Co.  I 

1 3  Carlisle  &  Cumberland  BankingCo.i 

14  Carlisle  City  and  District  Bank  ..  J 

15  Dudley  &  West  Bromwich  Bk.  Co.' 

16  Derby  and  Derbyshire  Banking  Co.lj 

17  Darlington  Dist. JointStockBk.Co.il 

18  East  of  England  Bank |! 

19  Gloucestershire  Banking  Company! 


£ 
10,421 
35.395 
a«.734 
16,251 

'44.35^ 
25,610 

19*972 
37,696 
kO,093 
26.134 
25,025 
155,92c 
««»534 
37,354 
»9.333 
13,733 
44*1371 

;  ^5<53| 
i  25,047 
'  28,0591 

I  3,952 

64,3111 

I  23,0761 

86,060 


AVBBIGB  AMOUNT. 


Oat.  1. 


20  Halifax  Joint  Stock  Bank 

21  Huddersfield  Banking  Company 

22  Hull  Banking  Company   

23  HaliftuL  Commercial  Banking  C0...I 

24  Halifax  &  Huddersfield  Union  Bk. 

25  Helston  Banking  Company 

26  Herefordshire  hoiking  Company. . 

27  Knaresborough  and  Claro  Bk.  Co. 
38  Kingsbridge  Joint  Stock  Bank  ... 

29  Lancaster  Banking  Company  

30  Leeds  Banking  Company 

31  Leicestershire  Banking  Company...! 

32  Lificoln  and  Lindsey  Banking  Co..r  51,620 

33  Leamington  Priors  and  Warwick-I 

shire  Bank ||  13,875 

34  Ludlow  and  Tenbury  Bank |<  10,215 

35  Moore  &  Robinson's  Notts.  Bank...||  35,813 

36  Nottingham  and  Notts.  BankingCo.j|  29,477 
3  7  National  Provincial  Bk.  of  England'  442,3 7 1 

38  North  Wilts  Banking  Company  ...■'  63,939 

39  Northamptonshire  Union  Bank   ...!;  84,356 

40  Northamptonshire  Banking  Co.  ...I,  26,401 

41  North  and  South  Wales  Bank !|  63,951 

42  Fare's  Leicestershire  Banking  Co...{i  59,300 

43  Saddleworth  Banking  Company  ...'|    8,122 

44  Shefileld  Banking  Company I,  35,843 

45  Stamford, Spalding &BostonBk.Co.|   55,721 1 

46  Stnckey's  Banking  Company   l|356,976 

47  Shropshire  Banking  Company..^...!  47,951 


48  Stourbridge  and  Kidderminster  Bk. 

49  Shefiield  and  Hallamshire  Bank  ... 

50  Shefiield  &Rotherham  Jt.  Stock  Bk. 

51  Swaledale  and  Wenslcydale  Bank.. 

52  Wolverhampton  &  Staflfordsh.  Bk.. 

53  Wakefield  and  Bamslev  Union  Bk.' 

54  Whitehaven  Joint  Stock  Bank    ...| 

55  Warwick  and  Leamington  Bk.  C0.1 

56  West  of  England  and  South  Wales 

District  Bank { 

57  Wilts  &  Dorset  Banking  Company! 

58  West  Riding  Union  Banking  Co.... I 

59  Whitchurch  and  EUesmere  Bk.Co.' 

60  Worcester  City  and  County  Bk.  Co. 

61  York  Union  Banking  Company  ... 

62  York  City  and  County  Banking  Co. 

63  Yorkshire  Banking  Company 


56,830 
»3,524 
52.496 
54,372 
35*378 1 
14,604 
31,916 
37,124 

83.535 
76,162 

34,0*9 
7,475 
6,848: 

71,240 

94.695 
1*2,532 


£ 
10,605 

35.o«> 
27,908 
14,814 
109,416 
22,668 
19,907 

34.411 
20,780 

27.921 

25.319 

147,535 

18,184 

35.535 
30,411 

12,473 
44,075 

1,471 
18,656 
27,252 

2,600 

53.029 
22,889 
70,976 
54.435 

8,991 

10,478 

37.681 

28,123 

440,406 

44,941 
76.125 

18,335 
64,614 
51,622 
2,897 
36,007 
52,452 
362.614 
39.327 
58,198 
23,005 

5^.973 
52,870 
29,760 
14.655 
27,295 
26,277 

63,696 
72,980 

33.325 
4.225 
6,907 

70,760 

90,437 
116,679 


OeCS. 


£ 
10,813 
35.555 
29.757 
15.507 

113.408 
22,659 
20,228 
34.676 
20,300 
25,113 
25.673 

150,369 
18,649 
34,600 
29,210 

!  13,167 
42,649 

1,514 
19,260 
28,465 

2,547 

55.744 
23.118 
74.453 
52,953 

10,620 
10,015 

34.391 
29,229 
435.032 
45.200 
79.540 
20,185 

63.339 

54.155 

2,977 

36.025 

53.043 
554.031 
40.949 
56.470 

24.125 
52,102 

52,551 
29.742 
14.884 
28,322 
28,736 

63.652 

74.174 

33.934 

4,061 

6,302 

71.325 

94.547 

119,767 


Oat.  IS. 


£ 
10,275 
34.834 
29.025 
15,670 
116,830 
22,216 
19,672 
36,538 
18,644 

»5.35i 
24.515 
149.814 
18.607 
38,311 
27,414 
14.353 
44.275 
1,489 
21,136 

a9.745 
*.39i 
59,012 
22.781 
82,004 
48,^46 

11,059 
9,8i8 

32,775 

29.042 

^35.26l 

I  47.276 

I  80,298 

•  20,970 

61.027 

58,518 

3.088 

34.807 

54.030 

347,898 

41.555 

54.314 

23.904 

51.789 

5*. 352 

J2.156 

14.138 

29.595 

28.387 

64,180 
75.884 
34.  ic6 
4.298 
5.960 
72,093 
97,4»7 


Oct.  12. 


£ 
9,896 

33.94« 
26,126 

15.324 

116,538 

21,845 

19.649 
36,303 
»9.555 
25.826 
22,882 
151,307 
18,255 

39.373 
.  28,109 
■  14.470 

43.205 
'  1.484 
'  25,735 
I  26,105 
2,492 
'  59.5»8 
>  22,868 
.  80,545 

47,185 

10,932 
1  9.891 
t  32,838 
:  29,039 
436,197 
1  46,915 
'  7^,990 
'  21,360 

'  60.395 
I  58,109 
!  3.311 
.  35.708 
51.738 
345.5*7 
,  42,543 

!  53.165 

I  »i,502 

52,033 

;  53.  HO 

I  31,454 

13.829 

«7,875 
28.084 


63ta34 

74.573 

32,582 

4,226 

6,478 

68,113 

92,881 

130,550  ,122,095 
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SUMMARY  OP  WEEKLY  RETURNS  OP  BANKS  OP  ISSUE. 


151  Prirate  Banks 

63  Joint-Stock  Banks.. 


a'4 


Totals 


fixed  Ittues. 

JE4,404t935 

3»302,357 

7,707,29* 


Oct.  I. 

^3.559.868 

3.042,i3Pi 

Oct.  i. 

^3.^57.012 
3,066,667 

Oet.15. 

^3.725,829 

3»»2M44 

Oct.n. 

^3.«98,909 
3.093»5»3 

6,601,999 

^,7*3.679 

6.852,673 

«,79M2S 

Average  Weekly  Gircnlation  of  these  Banks 
for  the  month  ending  October  22Dd : — 

Private  Baakc i^S,<Mo,404 

Joint-Stock  Banks S,08S,S59 


ATcrage  Weeklj  Gircnlation  of  Private 

and  Joint-Stock  Banki ending u above jr6,74S,693 
On  a  comparison  of  the  above  with  the 

Ketnrns  for  the  month  ending  24th  September 

last,  it  shows: — 

An  iAcreaae  in  the  note*  of    Private 

Banks,  of    4^274,732 

An  inerea»€  in  the  notes  of  Joint-Stock 
Banks,  of   119,943 


Total  increase  on  the  month d^i^fiji 


And,  as  compared  with  the  month  ending 
October  2drd,  1858,  it  shows— 
An   ineretue  in   the  notes    of  Private 

Banks,  of jf  161.447 

An  inereaee  in  the  notes  of  Joint- Stock 

Banks, of 7S.094 

Total  tficr»a«tf,  as  compared  with  the 

same  period  of  last  year    ^SS4,141 

The  following  is  the  comparative  state  of  the 

Gircnlation,  as  regards  the  fixed  issues— 

The  Private  Banks  are  ^eJow  their  fixed 
issues j^44,631 

The  Joint- Stock  Banks  are  below  their 
fixedissues 230,006 

Total  BBLow  the  fixed  issues 4^964,399 


itiif)  aiOi  S^tottf)  Cirmlatton  saeturnd. 

Average  Circulation^  and  Coin  held  by  the  Iribb  and  Scotch  Bakks  during  the  four 
weeke  ending  Saturday^  the  22nd  day  of  October^  1859. 

IRISH    BANKS. 


N AMS  OF  BANK. 


Bank  of  Ireland 

Provincial  Bank  of  Ireland 

Belfast  Bank  

Northern  Bank 

Ulster  Bank 

The  National  Bank  , 


Totals  (Irish  Banks) 


AtttboriMd 
Cireiilstion. 


3,738.428 
927,667 
281,611 
343.440 
311,079 
852,269 


^,354.494 


AtersgsCireiilstioB  darisg  Fear  We«ks» 
•adisg  as  sbovs. 


iCisnd 
ttpwsrda. 


£ 

2,139,200 

477.826 

99,701 

70,896 

102,712 

662,805 


3.553. «40 


Uadsritt. 


X 

f, 447, 200 
678,430 
364W39 
a43.i9« 
356,196 

612,037 


3.701,193 


TotaL 


£ 

3,586,400 
I. 156. 25^ 

463.848 

314.087 

458,908 

1,274.842 


Bank  of  Scotland  , 

Boyal  Bank  of  Scotland 
British  Linen  Com  pan  j  .. 
Commercial  Bk.  of  Scotland 
National  Bank  of  Scotland, 
Union  Bank  of  Scotland   .. 
Aberdeen  Town  and  Co.  Bk. 
North  of  Scotland  Bk.  Co... 
Dundee  Banking  Company 
Eastern  Bank  of  Scotland 
Clydesdale  Banking  Co.  , 
City  of  Glasgow  Bank  .... 
Caledonian  Banking  Co.  ... 
Central  Bank  of  Scotland.. 

Totals  (Scotch  Banks}... 


SCOTCH 

300,485 
183,000 
438,024 
374.880 
297,024 
454.346 
70,133 

» £4.3 19 
33.45 « 
33.636 

240,685 
72,921 
53,434 
4^.933 


2,749,271 


BANKS. 

299,781 
288,894 


149.375 
178,684 

194.783 
191,308 

X5>.7i8 

208,182 

5a. 766 

95.305 

>9.555 

»5.434 

115.176 

113.308 

20,087 

22,182 


1,538.963 


3<3,583 

339.647 

288,588 

421,081 

84,766 

108,653 

28,404 

15,170 

196,878 

179,407 

45.>9« 

37,4»4 


1,657,557 


7,154.333 


449, "56 
467,578 
508,367 
53».955 
440,307 
629,263 

137,531 

103,958 

47,959 

40,704 

3ii»»54 

191.715 

65.179 

59,596 


ATOTsnAml. 
of  Gold  a  su- 
rer Coin  held 
daring  7oar 
W««lu«Ddlag 
usboTe. 


4.»96»5a3 


£ 
666,326 
478,287 
288,269 
170,660 
201,946 
574,438 

i.379>9i6 


369,897 

358.749 

3",«i9 

145,911 

161,598 

73,546 

83,678 

18,957 

19,480 

149,701 

149, 75 « 

36,143 

28,902 


1,456,074 
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cnunjuLTios  axrumBu^ 


8UMMABY  OF  ISISH  4  8C0TCH  SBTUBHS  TO  OCS0BS8  S^  1859. 


The  Betnros  of  CirciiUitiom  of  the  Iriab 
and  Scouh  Banks  for  the  four  weeks  eodiog 
22im1  October,  vhen  added  together,  ghre  the 
fbUowing  as  the  arerage  weekly  ciicahUMm 
of  these  hanks  daring  the  past  month,  riz.  .«- 

Atrcn^e  CiicoUlaoa  of  the  Irish  Beiifc«.  .^7,SS4,J33 
Arer^e  CwcoUcioBof  the  Scouh  JtaaJu    4,19A»U3 

Total  Atrtnc*  CireoletioB  of  these  Bsak* 


.Xn.4M3*6 


for  the  pert! 

On  oonparing  these  amounts  with  the 
Betoms  for  the  month  ending  24th  September 
last,  the  J  show— 

InereoM  hi  theCircalstloa  ef  Irish  Beaks  ^040,189 
beneMinthsCifcalstioaorScot^Beiiks  lUj96 

Total  iaereese  on  the  month 

And,  as  compared  with  the 
October  23rd,  18$8»  they  show— 

loctCBse  ia  the  dreolatioD  of  Irish  Bsaks  jfftCMSl 
latreaaeia  the  Orcalalioa  of  SeoCch  Beaks  1S4,^4 


Total  iaereese  OB  the  jeer  . 


iC<97Jlft 


The  fixed  iasoeo  of  the  Irish  nod  Scotcii 
Banks  at  the  present  tiase  are  siTiB  in  ths 
Bamkin^  tlfawranf,  aalUlows : — 
•  Bwks  hi  itrtiaJ,  sil— edtoi— e.,  ..j£CAM.4»4 
U  Bsaks  jaBcorleiMi,  slfciacdf  Ioms  ..    SJ4M71 


.jn^ies.7ftS 
to  hetlis 


The  following  appenn, 
comparative  slate  of  the  d 
Irish 


■a      M^SM 

Total  abofe  the  fzediaaM ^tiMJMl 

The  amomits  of  Gold  and  saver  hdd  at  ths 
head  offices  of  the  eevernl  h«ika»  duing  the 
post  month,  hare  been  as  follows: — 

Siberhcid  br  the  Iriah  Banks  iei379JS* 
aOwn  held  by  the  imuk  Baaka  S,4SM;4 


TMalef  eeUaadSihsrCaia ^AjU^tm 

Beingan  inereono  of  £14Ik949  on  the  part  of 
the  Irish  Banks,  and  an  hicieaae  of  jDB6,669 
on  the  part  of  the  Scotch  Banks*  on  tbs 
sereral  amonnta  held  hy  thorn  daring  the 
preeoding  month. 


GIBCnLATION  OF  THE  UNITED  KINGDOM  TO  OCTOBKB  22,  1859. 

The  following  is  the  state  of  the  Note  Cireol^tien  of  the  United  Kimgdom.for  the 
Booth  ending  the  22nd  October.  1»M:— 

CbcBlatloBef  Botes  for  ths  Moftth  eadfaiff  itad  Octebsi,  as  eompeied  wItt  the  prevleaa 


Baid[  af  Bnglaad  (sMttth  eadlaf  Oct.  If) 

FriTateBaaka • 

Jaiat-Stock  Beaks  • 


Total  in  Eaglaad . 

Scodaad 

Ireland 


United  Kiagdesk. 


8cp.S4« 

jeii,fs0*e4f 

S,38ft,«7t 
3,902,345 


<7,sKr,e0s 

4,039.817 
6,flj4,144 


4fSa,SSl,0S4 


Oct.  ti. 

4iti,9i0.ieft 

3.600,404 


38,799,199 
4,190,«S3 
7,354,333 


i^4e,i8s,eM 


rf737r<6i 

374JH 
H9,9«3 


i,tss,iss 
ifid,7e« 

640,189 


4riJ«,88S 


The  comparison  of  the  month  ending  October  tSrd,  1858,  with  the  month  ending 
October  22nd^  1859,  shows  an  imcrtaae  in  the  Bank  of  England  cirealatioB  of  £1,864,934^ 
an  tncrease  in  Private  Banks  of  £151,447,  and  an  tacreose  in  Joint-Stock  Banks  of 
£72,694;  heiog  a  total  increase  in  England  of  £2,069,065;  while  in  Scotland  there  is  an 
Mcrease  of  £134,274;  and  in  Ireland  an  tncrMse  of  £568^451.  Thna  showing  that  the 
month  ending  22nd  October,  as  compwed  with  the  same  period  laat  T^r,  pieoenM  sn 
mcreoseof  £2,089,065  in  England^  and  an  tacrease  of  £2,786,790  ia  the  bnslt^  Kimgdom, 

The  retom  of  Ballion  ia  the  Bank  of  England,  for  the  month  ending  October  19th, 
gives  an  aggregate  amonnt  in  both  departments  of  £I7,S40,7da  On  a  eompariaon  of 
this  with  the  Betnm  for  the  month  ending  September  2lsi,  there  appears  to  be  an  mcreoac 
of  £468,263 (  and  a  deereoMt  of  £2,056,896  as  compared  with  the  same  period  last  jrear. 


The  stock  of  specie  held  hj  the  Banks  in  Scotland  and  Ireland  daring  the  month 
fading  22nd  October,  was  £4,836,000;  being  an  sncrease  of  £213,608  as  compared  with 
the  retam  of  the  prerioas  month,  and  an  tncreMe  of  £57,360  as  compared  with  the 
correeponding  period  last  jear. 

Wsterlovaad  fbasb  Pilatsn.  Osrpenters'  Hall,  Leaden  WaB. 


Digitized 


by  Google 


Digitized 


by  Google 


Digitized 


by  Google 


Digitized 


by  Google    I 


I? 


Digitized 


by  Google 


f 


Die  itized  by  LjOOQ IC 


Digitized 


by  Google 


